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Sinanctal 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








Financial 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopségate, E. C. 2 
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apron Sa 





pert AL L 
ERA nae 
or , oF 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$35,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 


NEW YORK 


77, CORNHILL, LONDON, E. Cc. 3 





HARRIS, FORBES & CO., INC. 


Boston 


MARRIS TRUST & SAVINGS BANK 


Chicago 





Act as fiscal agents for municipalities and 


corporations and 


deal in Government, 


municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


Boston 


New York CHICAGO 


Cable Address ‘*Whiteweld’”’ 





EDWARD B. SMITH 


& CO. 


— 


Investment Securities 


Philadelphia 


New York Boston 





‘The Chase National Bank 


of the City of New York 


Capital 9 


Surplus and Profits , , ,; 


Deposits , 


$61,000,000.00 
79,937,918.04 
1,048,009,157.21 


» , , a ’ > 


ALBERT H. WIGGIN 


Henry W. Cannon 
Albert H. Wiggin 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V.R. 
Carl J. Schmidlapp 
Gerhard M. Dahl 


Reeve Schley 


H. Wendell Endicot 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 


FOREIGN AND TRUST 


Chairman of the Board 


DIRECTORS 

Alfred P. Sloan, Jr. 
Elisha Walker 
Malcolm G. Chaee 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John McHugh 

William E. 8. Griswold 
Henry O. Havemeyer 
L. F. Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W. Roebling, Jr, 
Earl D. Babst 

Francis H. Brownell 
James T. Lee 


Thayer 
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Investment Bouses and Drawers of 


Foreign 


Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Oredits, 
Cable Transfers 


Oircular Letters fer Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


Ltt ISS ~ 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negetiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


[Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 
MUNROE & CO. 
Established 1851 


CANNES PARIS 


PAU 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


Londen Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 . 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 








—— 


THOMPSON ROSS & Co. 


INCORPORATED 








Underwriters and Distributors 
of Corporation Bonds 





29 Seuth La Salle Street 
CHICAGO 


New York SanFrancisco Boston 





























PORTER FOx 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTu La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


1 
t 
| 
a 
1 
| 
| 
| 
| 
1 
| 
1 
1 
1 
| 
+ 
' 
| 
Established 1888 : 
| 
| 
a 
| 
| 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Previdence Pittsburgh 


Portland, Me. 


1 Members of the New York, Boston, Chicago., 
'Cleveland, Pittsburgh, Detroit Stock Ex-, 
; changes and The New York Curb Market, 


Association 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








ere 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 








EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 











MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK 
CHICAGO BOSTON en 
SAN FRANCISCO PHILADELPHIA 
st. Louie 120 BROADWAY NEW YORK 
RAILWAY 


A. G. Becker & Co. 


Sound Securities 
for Investment 


| 


—— 


Chicago New York 


and other important 
Financial Centers 


| 

















WMichell Halchins & Co 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 























PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





-SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange . 
Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















Established 1858 


SUTRO & CO. 


Members New York Stock Exchange 





SUCCESSORS TO 


ROBINSON & CO. 


| 407 MONTGOMERY ST. 44 WALL ST. 
SAN FRANCISCO NEW YORK 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
Properties in 16 States serving 


2.300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 











| Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 














Eppy BROTHERS & @ 
Members Hartford Stock Exchange 
New Britain a MERIDEN 
65 W. Main St. Lewls St. = 43. Colony & 














Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 35 Congress St. 
New York 


Boston 


Successors in New York to 
REMICK, HODGES & CO. 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











GODDARD & Co. 


INCORPORATED 
44 WALL STREET 
NEW YORK 
UNION TRUST BLDG. 
PITTSBURGH 





GODDARD, KNEESSI CoO. 
INCORPORATED 
BANKERS BLDG., CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED ; 
PACKARD BLDG., PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities | 
































GEORGE M_ForRMAN & COMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 





|| 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK BXACHANGES 








TU 


STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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GHANDLER & (SOMPANY 


sNCORPORATED 


Public Utility 


and — 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 








Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 























Distributors 
CAMMACK RAY CORPORATION 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


Underwriters 


and 











Joseph Walker § Sons 








| 
[Since 1855 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 





Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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QS 
WATER- POWER, 
PUBLIC UTILITY 

and 

INDUSTRIAL 


Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


QS 








Investment and Financial Houses 





Lawrence Stern 
and Company 


INCORPORATED 
Chicago - New York 


Underwriters 








of 








PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


“ 
Securities 
of the Pittsburgh District 
- 
PENNSYLVANIA 
MUNICIPAL BONDS 





Conservative 
Investment 
Securities 


15 BROAD STREET 
NEW YORK 























4 


Owned and controlled by 
New England’s Largest Trast Company 


£ ony i 


‘ tay mol? 





Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Borids 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 





OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 




















WoobD, STRUTHERS | 
& Co. 











Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. Detroit 


REINHART & BENNET 


New York ‘ New York 
Stock Exchange Curb Market 
INVESTMENTS 
62 Broadway New York 











Leon C. Murvock & Company | 








INC. 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp” 


INVESTMENT SECURITIES 


Transactions executed {n domestic 
and foreign markets 


Circular Letters of Credit 


SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 











NEELY&COMPANY 


Corporation Financing 
Originators & Distributors 









































106 So. La Salle St. CHICAGO 
MUNICIPAL BONDS 
Offerings on Request ‘ 
Special Prices to Dealers and Banks 
The Hanchelt Bond Cs. || || THEODORE HOFFACKER 
a he AND COMPANY 
CHICAGO 
Underwriters INVESTMENT 
Surety Guaranteed BANKERS 
First Mortgage Bonds 
THE COLONIAL 
Mortgage Investment Co. \ 
eer National Bank Building 27 PINE ST. NEW YORK 


Baltimore, Maryland 









20 PINE STREET 
NEW YORK 






ev 























Dawes & Company 


INCORPORATED } 
Investment Securities 
39 SOUTH LA SALLE ST., 





BERTRON, GRISCOM & CO., Ine. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 











LEWIS - DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—-QUOTED 
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111 W. Menmroe St. Chicago 
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Hinancial 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, P ° ° - $2,000,000.00 
Surplus and Undivided Profits, . $23,404,313.52 


This Com yee acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


RE IAMSON PELL. ioe Vio Presta ee S_ OREEN Aceh, hy Epgscont 
WILLIAM P st Vice President sst. ce Presiden 
FREDERIC W. ROBBERT, V. P.. & Comptroller ST ENRY BU HENZE. STER, “nent. Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary HENRY L. SMITHER S, Asst. Secretary 
THOMAS H. WILSON, Vice President CARL O. SAYWA ‘Aset. “Secretary 
ROBERT S. OSBORNE, Asst. Vice President ELBERT B. KNOW WLES Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, ‘Asst. Secretary 


TRUSTEES 
I yt CURTISS a 





eer reer ere ores 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 


FRANK Len 

JOHN J. ELPS 

ewe CASS LEDYARD 
ARD W. SHELDON 

GHAUNCEY KEEP 


BL 
WILLIAM VINCENT ASTOR 








Foreign 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 








NATIONAL BANK 
of EGYPT 





Branches in India, Burma, Gevicn. Kenya 
Coleny and Aden an Aden and Zanzibar. Head Office - Cairo 
Subscribed C. a ane £4,000,000 ERE ERASE ELE LI TITIES TEETER ITE 
Paid-up Capital Eicematedes £2,000,000 FULLY PAID CAPITAL - £38,000,000 
Reserve Fund......-.----- £2,960,000 RESERVE FUND - - - £2,775,000 
The Bank conducts every description of banking 
and exchange business. 
LONDON AGENCY 


Trusteeships and Executorships also 
dertake 


unde n. 6 and 7, King William Street, E. C. 4. 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 











Hong Kong & Shanghai 
BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
cone) ariisda seth dbs egeaibiiiawes i diiaae ties H$50,000,000 
a nenoed (Hongkong Cur- 


Reserve Fund in Sterling 
Reserve Fund 4 Silver (Hongkong 
esveney)... silted ais inde Ahm thin ieee ene ees H$14,000,000 
Reserve bility of Proprietors 
(Hongkong Currency) -.--.-..-.-.- H$20,000,000 
O. DE OC. HUGHES, Agent, 


72 WALL STREET, NEW YORK 



































Westminster Bank 


THE 
COMMERCIAL AL BANK OF SCOTLAND, Ltd. Limited 
Established 1810. 

Subscribed Capital___...........-- £5,500,000 AN ENGLISH BANK 
aid Up p Capital eeencccsesonececcce 1,750,000 preserving an English tra- 
Deposits (Sist Oct, 1928)-.-------- 88,884,406 dition in over 900 branch 
Head Office: 14 Street, Edinburgh — and represented in 
b, Gen. Mer. Magnus Irvine, Secretary bankingtown inthe 


wed tld. Vast resources 
combined with nearly a 
century's accumulated ex- 
perience andconservative 
progress equip it for the 
characteristic service it 
places at its customers’ 


disposal 


Landon Cit ty Office, 62 Lom i. Lombard St., E. C. 8 
sway Branch, rial edge 


-C.2 
ow Chief Office, i113 Buchanan Street 
See St. Office, 118'Princes St.. Edinburgh 
es & Su throughout 
try and Trust business 





New York Agents: 
Irving Trust Company 


English Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 434 tr & Aguaetes in Resnnle: 





New York Representative 
C. M. Parker: 68 William Street 


Subecribed Cs ecweecncccecccese £5.000,000 Head Office 
ee Gabi af laicann | |_| 41 LOTHBURY, LONDON 
© PUNE... cnccwcccecccccescee £3,000 ,000 





ee ete made by Telegraphic Transfer. 
Banking” and Exch or Sorwesees ‘or Collection. 
an ~ an xchange ness of ev 
scription tra write Australia. _ 
- JANION, Manager. 


The Mercantile Bank of India, Ltd. 




















SECURITIES ENGRAVED 


Head Office p 
15 Gracechurch ig ple E.C. 3 For Listing on All Stock Exchanges 
Sspital bid Ups es = -—2~—-—--— z3,000,000| ¥ Gor yMBiAN BANK Note ComPAny 


oe TS | eee £1,050,000 
Reserve Fund & Undivided Profits £1, 584, 846 
Branches in India, Burmah, Ceyl 8 
Settlements, Federated Malay & neg A “Chita and 
Mauritius and Dutch East Indies. yew York 
Oorrespondents, Bank of Montreal, 64 Wall St. 






S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


SD aD 





Foreign 


ooo ow 


Banque Nationale de Credit 


Capital (entirely 





S056 §)..cssseue frs. 262,500,000 
Surplus....<s«- ---frs. 125,000,000 
ORO. .occansan -frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital $37,500,000 
en ee 29°500,000 





rve Fu ,500, 
Seserve Liability of Proprietors.. 37,500,000 


A te Assets 30th Sept., 1928_ 
ere. DAVIDSON, Ger Generel Manager 


535 BRANOHES and “and AGENCIES in the 
Australian Pa 


States, ew ° pua 
Gitandaeed ¢ Territory of New Guinea), and Len- 
on, The Bank transacte every description of 


ian Banking B ool and other 
Produce Credits arranged. 
—— Office: London Office: 
e Street, 29 THREADNEEDLE 
SNEY. STREET, E.C. 2. 


heiiaiias Standard Bank of South Africa, Ltd., 
New York 








The National City Bank of New York 


Head Office; 66 Wait St., New Yorx, U.S.A. 
Capital, Surplus and 


Undivided Profits...... $146,000,000.00 
Deposits Dec. 31.......... 1,275,000,000.00 
Resources over..........- ,682,000 000.00 

BRANOHES 


LONDON DOMINICAN PANAMA 
ARGENTINA BEPUBLIC PERU 
BELGIUM FRANCE PORTO BICO 
BRAZIL INDIA STRAITS 


CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA saiain tema 
maintains Ay Hi 
66 Wau. Strugzr, Naw York, U8.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 

















Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 


Capital Guy SII isos snitianindonicnened $ 12,500,000 
a a -$ 13,978,935 
oe. Seas Gulch aacavakaton usin $223,370,7565 
($5 te 1£) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany’ 
Cable Address “Openhym 


Executre erders for purchase 
and sale of Stecks and Bonds 


Foreign Exchange Letters of Credit 




















Apri. 13 1929.] 


FINANCIAL CHRONICLE 


vil 








Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 








Ottawa Toronto Quebec 
HARLEY, MILNER & CO. 
Member. 


TORONTO STOCK EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








Canadian 


——— 


Canadian 





BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up_-_-___- $29,916,700.00 

Surplus and Undivided 
REPAIR aS ti 31,643,489.00 

ee over 870,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


General Manager; 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 

n Francisco, Bank of Montreal (San Fran- 
cisco) 333 California Street. 

Im Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian 


Investment Opportunities 


Industrial Corpocation. Hydro-Elec- 
tric Power and the higher grade of 
Canadian Shares listed on the To- 
ronto and Montreal Stock Exchanges 
Fy mee to American investors and 
o investors in all parts the world 
unusually g opportunities for 
the safe and profitable investment 
of funds. 

We shall be pleased to forward 
definite r dations to inter- 
ested inquirers. 


. [Bank of Montreal 
Bankers: (The Bonk of Nova Scotia 
Cables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 


ted 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member Toronto Stock Exchange 

















CINCINNATI 


“or 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 








wwe 


MEMBERS OF OFFICES 
York Stock Exchange 
ine ti Stock Exchange New York City 
Stock maphanae Detroit, Mich. 
Board of xington, Ky. 
ork Cotton Exchange Dayton, Ohio 


ew 
New York Curb Market 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











ROBERTS & HALL 


3 
New York Stock Exchange 
Cincinnati Stock 


Chicago Board of Trade . 
CINCINNATI SECURITIES , 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of T Building 
I napolis 














JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL{STOCKS 





JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBEBS: Montreal Stock Ex 
Torsete Bock! Exchange—Montreal b 
arket—Winni Grain Exchange— 
Ch Pf Trade 
Head Office; Royal Bank Bldg., Montreal 
Branches throughout Eastern and Ceniral Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............. $24,823,400 


Tresee. Sir oun Ave 

General Manager, 8S. H. Logan 
Assistant General OE 

N. L. McLeod F. M, Gibson 

R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 16 Exchange Place 


Cc. J. STEPHENSON, 
JOHN MORTON, 
P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 


Buy “and: Sell Sterling and Continente 

change and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 

issued available in all parte of the world. 

Bank and Exchange business of 

descript transacted with Oanada. 
LONDON OFFICE—2 Lombard Street, BE. CO. 


BANKERS IN GREAT BRITAIN 

he Bank of England, 

The Bank of Scotland 

loyds Bank, Limited 

National Provincial Bank, Limited, 
Barclays Bank, ed 


Agents 





soho ba | 








-—. «¢- -s. T 
Royal Securities 
Corporation | 
100 Broadway, New York 


Royal Securities 


Corporation, Limited | 
244 St. James Street, Montreal | 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfid. 


Private Wire Connection between New York, if 
Montreal and Toronto 











High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1888 





240 St. James Street 
HArbour 9281 
MONTREAL 





TORONTO OTTAWA 











STOCK AND BOND BROKERS 


serge gs 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street, MONTREAL 





B. H. PORTEOUS & CO. | 





Telephone Marquette 8385 








cD 
—— 





ST. LOUIS 








LLL LL A a 


Smith, Moore & Co. 


Investment Securities 


Members St. Louts Stock Exchange 


St. Louis 











SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG 








_ 





ALABAMA 








B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 





@e 
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Private Phone 
Telephone Berdell Brothers 
W httehall INembers 7 York pe Exchange to 
4051 . blic Utility Securities are 
‘indian. New York picenaatecid 
STANDARD 
Dardelet Threadlock Corp. Electric Power Association 7 
L 
Electric Shareholdings Corp. United Corporation ISSUES 
Common Common & Preferred 
Central Gas & Electric pfd. CARL H.PFORZHEIMER & CO 


Int. Carbon com. & pfd. 
Royal Tiger Mines 


American Tobacco 6s, 1944 

A. Fink & Co. 614s, 1942 
Midland Valley RR. Adj. 5s,’53 
Virginia-Alberene 7s, 1945 


JOSEPH EGBERT 


& Rector Street Tel. WHitehall 8460 





1 Northern States Pwr. 7% pref. : 











BOUGHT SOLD QUOTED 

Bonds and underlying company 

bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Central Gas & Elec. 514s, 1946 
Federal Pub. Serv. 614% pref. 
Federated Utilities 5144s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 


Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 
New York Chi 
111 Broadway 231 So. La Salle St. 
Detroit Beston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 








Specialists in Standard Oil Securities 
25 Broad Street New York}, 
Phone: Hanover 5484 




















Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Ch 0, Cleveland, Detrott, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No Margin accounts accepted 





























Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires te Chicage, &. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 


THE UNION TRUST COMPANY 


Cleveland, Ohio 
BOND DEPARTMENT 
New York Office Tel. Rector 1771 


Mutual 
Trust Co. 


(When Issued) 


Bought— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 


























Westhelmer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock exchange 

















Indiana Securities 


Fletcher American Company 
Affi: std with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 




















Pittsburgh Securities 


Orders Solicited 








J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 


120 Broadway 
New York 


Union Bank Building 
Pittsburgh, Pa. 


Direct Prieate Wire Connection 





Int. Tel. & Tel. 


: Conv. 414s 
Bonds 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
48 Exchange Place Tel. Whitehall 8780 
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United States 
Casualty Co. 


New Stock 


When Issued 


Circular on request 


Bought—Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St., New York 


UPTOWN BOSTON 
277 Madison Ave. 15 Congress St. 








Allied Power 


& Light Corp. 


All Issues 


United Corp. of Delaware 
All Issues 


McDowELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. ¥. 



































Telephone Hanover 9460 
| Aviation 
RS Stocks : 
Brokerage and 


Statistical Service 


TEFFT & Co. 


Members New York Stock Exchange 
5 Nassau Street New York 
Telephone Rector 5400 
































Inquiries Invited 


FLOUR MILLS OF AM. 614s 
FOX NEW ENG. THEA. 64s 
VIRGINIAN POWER 5s 
MONT. WYOMING & SO. 5s 
CITY NEWCASTLE WAT. 5s 
HELENA RUBINSTEIN PFD. 


H.D. KNOX & CO. 


Members Unlisted Securities Dealers Ass'n 
11 B’way, N. Y. 27 State St., Boston 





Taz Exempt 


Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C 


Wilder Building 


NEW YORK CITY 











Private Wire to Boston 





PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York Stock re meseny pd 
New York Curb Market (assoctate) 
Pre Stock Exchange 
lomond | vane Building 
PITTSBURGH, P Adios tic 7373 








ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Central States Life 
Commonwealth Steel 
Elder Preferred, Class ‘‘A”’ and C n 








Ford Motor 
of Canada, Ltd. 


(All Issues) 





THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Kingsley 0600 Liberty 44 








Rice-Stix Dry Goods Co, 
Missouri State Life Insurance Co. 


City and Suburban P., S. 5s, 1934 
East St. Louis & Suburban 6s, 1932 
Houston Oil Co. 5s, 1938 

St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 














Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 
| 300 N. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Aviation Secur. Corp. 
National Aviation 
North American Aviation 
Curtiss Flying Service 
National Air Transport 
Moth Aircraft 


Western Air Express 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Inactive 
Utility Securities 
Inquiries Invited 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 





We specialize in the better 
class of Unlisted Securities 
and are especially active in 


120 So. LuSalle St. State 4151 
CHICAGO 








TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids 


Los Angeles 








REPUBLIC FINANCE 
AND INVESTMENT 
COMPANY 


A discount company organized in 1913. 


Has earned more than 20% on 
capital for nine-year average. 


Circular on Request. 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6543 


DETROIT 


Jackson Office Dwight Bldg. 
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Public Utility 
Bonds and Stocks 








New York, Rector 4391 


RUTTER & Co. 


14 WALL ST., NEW YORK 





Philadelphia, Rittenhouse 2267 

















1008 Commonwealth Bidg., Pittsburgh, Pa. | 


GLOVER & MACGREGOR 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 














RAILWAY EXP.AGENCY 5s ’39-49 
OHIO STATE TELEP. 5s, 1944 


Jenkins, Whedbee & Pee 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.s Rittenhouse 3940 











Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








We Will Buy 


Underlying Issues 
National 


Public Service Corp. 





Licey. BuizzarD & ©. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG ~ PHILADELPHIA 
NEW YORK. — PHILADELPHIA. 
WHITEMALL 10651-1994 | --, - -¢ | RITTENHOUSE 2324-31 
HANOVER 0600-9460 5 TELEPHONES 4 pice 3354 : 








od 


PPL LI LL LS 


FOR SALE 


Assoc. Pub. Utilities 5s, due 1947 
Cons. Mach. Tool Corp. 7s, 1942 
Monmouth Cons. Wat.Co.5s, 56 
Penn State Water Co., 514s, 1952 
Peoria W. W. Ist & Ref. 5s, 1950 
Peoria Water Works 4s, 1948 

Roanoke Water Wks Co. 5s, 1950 
St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 51s, ’42 


PARA eee 


H.C.SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











RAILWAY AGENCY 
EXPRESS 

















ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., inc. 


uitable Building, 120 Broad 
— Telephone isens 60 o7 oe 











5s, 1931-1949 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760) 


























SALMON, WEED 
& COMPANY 


Incorporated 


Bank, Trust, Insurance & 
Title Co. Stocks 
Railroad, Public Utility & 
Industrial Securities. 


39 BROADWAY BOWling Green 5858 


WE SOLICIT ORDERS IN 
Tri City Railway & Light 5s, 1930 
Addressograph Company 5's, serial 
Monsanto Chauhan Works 514s, 1942 
St. Lovis, Springfield & Peoria 5s, 1939 


EDWARD D. JONES & CO. 


St. Louis Steck Exchange 
New York Curb Market (Associate) 
Boatmen’'s Bank Building, St. Louis, Mo. 
Chestnut 7960 














Consumers Elec. Lt. & P. 58____1936 
Ft. Dodge, Des Moines & So. 78.1933 
Ft. Dodge, Des Moines & So. 58.1938 
Raleigh & Gaston R.R. 5s______ 1947 
Kirby Lumber, Common Stock 


STEIN BROS. & BOYCE 


Established 1853 
ew York peices 
ashington chmon 
Stock Exchanges 
BALTIMORE, MD. 
New York Telephone: Barclay 4650 














Colgate-Palmolive-Peet Co. 
6% Preferred Stock 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


Investment 
Securities. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 


























RT LO 





'| Missouri Pacific 4s 








GARDNER & CoO. 


New York Stock Exchange 
Members Wow York Curd Marke 


20 BROAD STREET, N. Y. 


Kentucky Central 4s____1987 Cin. Hamil. & Dayton 414s ’37 
Kansas City Terminal 4s_1960 Chic. Rock Isl. & Pac. 4s_1988 
Ba dhadin 1938 Cent. Ill. Pub. Serv. 5s___1968 
Nor. & W., Poco. C. & C 4s, ’41 New England R.R. 4s____1945 

Cleveland & Marietta 414s, ’35 Newport & Cin. Bridge 414s8'45 


Tel. Hanover 0740 








Joint Stock Land Bank Securitie 
J.C. Penney New Common 
Fisher Brass Common 

National Food Products Warrants 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 

















WE PAY CASH—ALL ISSUES 


G. L MILLER & COMPANY 
ADAIR REALTY & TRUST co. | BONDS 
All Interest-Paying and Defaulted 


May & Company 








82 B’way, N. Y. C. Tel. Han. 1709 
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FOR SALE 


York Manufacturing Co. 

Farr Alpaca Company 

Goedall Worsted Co. 

King Philip Mills 

Davis Mills 

West Point Mfg. Co. 

Draper Corporation 

Lamson & Hubbard Corp. Pfd. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin”’ 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and urance 
Company Stecks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 




















Fourth Church of Christ, Scientist 
Washington, D. c. 


First Mtge. 6s v4 1929-1939 


to yield 6 
STI Co. 


SAINT LOUIS 
509 OLIVE ST. 


Members 8+. Louis Stock Exchange 














SS 
= 











E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 








Associated Gas & Electric 


Conv, 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 
of America, Common 


DE FREMERY & @. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG. 

















120 Broadway 








SECOND NATIONAL INVESTORS UNITS 
EASTERN MICHIGAN EDISON 58, 1931 
NORTH CAROLINA PUBLIC SERVICE!5S,'1956 


GUARDIAN 


IDIZWROME COMIRAN YK 


INCORPORATED 








New York 

















New Yerk Stock Exchange 
Members; 8t. Louis Stock Excha 
New York Curb ( te) 


St. Louis Securities 


WALDHEIM-PLATT & 


Investment 
Securities 


Merchants-Laclede Bldg. 
CEntral 8400 St. Louis 


MUNICIPAL BANK 
New & Old 


Newburger, Henderson & Loeb 


New York and Pitladeiphia Stock Exchanges 
say York Curb Mar 
Broadway, New York 
hone Rector 7 


Charles Warner Ce. Pfd. and Com. 
Mentclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, °45 
Washington Ry. & Elec. 4s, 1961 


J.S. WILSON JR., & CO. 
fembers Baltimore and New York Stock Ezchanges 
Calvert Buil@ae — Md. 




















BRoOOMHALL, KitLever 


3. Ce., Inc. 145 Broadway, WY. 
_——————————————— | 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York’ Stock Exchange 
120 BROADWAY NEW YORK 








Monon Coal Ist 5s, 1936 

Bang. & Ar. Med. Ex. Ist 5s,’37 
Mob. & Birm. Ist 4s, ’45, small 
Monongahela Sou. Ist 5s, 1955 
Tacoma Ry. & Pr. 1st 5s, 1929 
Chattanooga Sta’n Ist 4s, ’57 
Minn. & St. L. Ref. 4s, ’49, ctfs 
Denver & Salt L. Bonds & Stk. 
Northwestern Term. Ist 5s, ’77 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So, La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 235 Montgomery St, 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 


MEMBERS; 











RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 











FIAT 


ASSOCIATED GAS & ELEC. 
Als, 1949 


UNITED CORPORATION 


Common 
$3 Preference 


MISSOURI PACIFIC 
Conv. 514s, 1969, W. I. 


SOUTHERN PACIFIC 
Conv. 414s, 1964, W. I. 


AMERICAN FOREIGN POWER 
Units 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Leuis 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








ASSOCIATED ELECTRICAL 
INDUSTRIES, LTD. 


Bought— Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Dardelet Threadlock 

Puget Sound Pr. & Lt. $5 Pfd. 
San Antonio Jt. Ld. Bk. Stock 
American Bemberg 

American Glanzstoff 

J. B. Stetson 

Northern Ohio Tr. & Lt. Issues 
Union Gas Utilities 61s 

Park & Tilford 6s 

Des Moines City Rwy. 5s 
Flours Mills of Amer. 614s. & Stk 
Pie Bakeries of Amer. Pfd. 


SAM’L GOLDSCHMIDT 


25 Broad Street 


Phone Hanover 9650 
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Trading Department Dividends Tinauctal 

City of Phil. 3-3 }4-4-414-414-5-5 14-54 THE ey Come Newco “= + alll aR 
Commonwealth of Penna. 5s, 1951 No. 25 Broad Street, rebr cag J sieat 
Equitable Bldg. Phila. 1st 6s, Serial dividend of ONE AMD ONE. , 
Lehigh Valley RR. Annuity 4}4s & 6s | QUailnE (10%) eae has this da E.W.Clarkeds. 
Fox New Academy Music (N. Y.) Ist Company, from surplus earn able May 1, 

Leasehold 614s, Serial Lm ig stockholders, of rec record sa de: 0 odode BANKERS 
Illinois Power & Lt. Ist Ref. 514s, 54 et orecks in Payment thereof will | be mee fled B.4 
P. U. Consol. Corp. 1st Coll. 614s, ’48.| Transfer Agent. 6. MARD. Gon Locust and Sixteenth Streets 
Nor. Indiana Pub. Ser. 5s, 1966 Bin Si Philadelphia 

THE KANSAS CITY SOUTHERN : 
RAILWAY COMPANY Established 1837 


Biddle & Henry 


1522 Locust tate a 


Philadelphia Beach Stock * Smatie 
Baltimore Stock Exchange 








United Corporation Pfd. & Com. 
American Investors B 

Penna. Ohio Pr. & Lt. 544s & 6s 
Metropolitan Edison 6% Preferred 
Lehigh Valley RR. Annuity 6s 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Assoc. Gas & Electric, 414_.1949 
Associated Electric, 414.__.1953 
City Service, 5s___.._______. 1963 
City Service, 68__.____-__-- ~.1969 
Sylvania Insurance 

L. C. Smith & Corona Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Mutual Trust B Philadelphia 
Private ne to 
New York 

















ASSOC. GAS & ELEC. 
Common Rights 


Fergie f Sunstein & Co., Inc. 


213 South Broad St., PHILADELPHIA 
Phone, Locust 9316- ees} 


Bel oo York k, Rector 4 














E. G. Budd Mfg. Co. 6s, 1938 
Stanley Rowland Clark 6s, 1946 
Public Service Corp. N. J., All Issues 
Bethlehem Steel P. M. 6s, 1998 


Samuel K. Phillips & Co. 
Members Philadelphta Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 


No. 25 Broad Street, New York, March 6, 1929. 
nad quarterly dividend of ONE (i) PER OF CE 


NT. 
cy hee upon the 
Bock oo th } from net inco by f the 
year. payable A 15. 1929, to 
ies of record at 12: 
aoe 30, 1929. 


clock noon, 
hecks ‘in Payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 

G. C HAND, 


oO" 


Secretary. 


ILLUMINATING AND POWER SECURITIES 
CORPORATION 
r share ( quarterly dividend No. 67 of $1.75 
ferred 





re ea?) has been declared on the Pre- 
of this Corporation, payable May 
15, 1929 os stockholders of record at the close 

of business on April 30, 1929 
Dividend No. 31 of $1. 50 per share has been 
declared on the Common Stock of this Corpora- 
tion, payable May 10, 1929, to stockholders of 
record at the close ae business on April 30, 1929. 

FETHERSTON 
Treasurer. 
Dated: April 5, 1929. 





Texas Power & Ligh t Company 
Preferred Stock Dividends 

The oe quareety or of 1%% on 
the 7% Pref d $1.50 on the $6 
Preferred Stock r Tonas Power & Light Com- 
pany have been declared for i pig vy May 1 1929, 
to the stockholders of record at the close of busi- 
ness April 17 1929. 

E. VAN HORN, Treasurer. 








Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 46 


A $3.00 semi-annual dividend is 
payable MAY 1, to Shareholders 
of record APRIL 18, 1929. 


Stone & Websier, lac., Transfer Agent 











Petroleum and Trading 


Corporation 


An initial dividend of 14%, has 
Stock ~ bl = PM Hf 1929, - 
payable on Ma 
stockholders of oe at the close 
of business April 19, 1929 
J. WILLIAM SMALLWOOD, 
Treasurer. 

















Meetiugs 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 

idated oy, ad rong 7 be held at the 
office of the Company , 242 Water Street, Augusta, 
Maine, on Monday, the twenty-second day of 
gi 1929, at two o'clock p. m., for the election 

f Directors and for the transaction of such other 
sinens as May come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and pr of the Board of D 
tors during the past year and of all matters that 
may be referred to in the Annual Report to the 
Stockholders. 

The transfer books will not be closed; but only 

those stockholders of record at the close of 
business (viz., three o’clock m.), on Frida 
April 5th, 1929, will be entit oa t to ‘vote at said 
meeting. 











By order of the Board of Directors, 
J. W. ALLEN, Secretary. 





J. B. Stetson Co. 
Com. & Pfd. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Hirstices 


GEORGIA CAROLINA POWER COMPANY 
First Mortgage 5% 40 Year Sinking Fund 
Gold Bonds. 


OENTRAL UNION TRUST COMPANY OF 
NEW YORE, Trustee, gives notice that it will 








receive sealed’ pro Is 4 the sale to it of the 
above described Bonds, a rate not to exceed 
105% and accrued. in ® the total offer not 


to consume more than the amount of One Hun- 
Fifteen Thousand ($115,000) Dollars. 
Sealed proposals will be opened at the office 
of Central U ae Trust Company of New York, 
80 B: ew York, at 12 o'clock noon, 
aoril 2otk 29th, 1 1020. The right is reserved to reject 
any and all ten 


qatans penal TRUST COMPANY 
OF NEW YORE. 





By: F. WOLFE, Asst. 


Vice President. 


Members New York and Philadelphia 
Stock Exchanges 








OHN R.Westwoop ¢ 







INVESTMENT 
SEC URITIES 


Packard Bidg. Philadelphia 
PHONE: RITTENHOUSE 2496 






ms nen 























PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 














BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Steck Exchange 
Philadelphia Telephone Lombard 6810 








WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 














Bond Salsiiiamahip 


The Peirce Thesaurus of Seour@y Distribu- 
tion end Investment contalnus the two ‘best 
boeks on this subject ever written” and 
much rf 672 pp. Price $7.50, cash 
with D ive cireular free. 
Published s and for sale by 


| Frederick Peirce & Co. 


60 Wal! Street, New Y 
207 So. Fifteenth Street, Philsdelphia 


———— 





























Dibidends 


NATIONAL TELEPHONE & TELE 
CORPORATION a 


100 a oes in 
ca: OT 1c 
DIVIDEND N 

The Board of Directors or Nascnal Telephone 
& Telegraph Saree has declared the regu- 
lar dividend of 75 per share on the First Pre- 
ferred stock and 88c. pes = on the Class aA 
stock for the quarter be a 30, 1929 
payable May 1, 1929, to aye ers of record 
at the close of business as 16, RP 








Idaho Power Com 
Preferred Stock Divi aie og 
The regular =¢ uarterly dividends of 1% 7% 
1% Treterred tock and $1.50 on the 
ferred Stock of the Idaho Power Company have 
been declared He Payment May 1 19 929 to pre- 
ferred stockholders of record at the close of 
business April 15 sone. 
.E. JANSSEN, Treasurer. 


Zone the 
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CALIFORNIA 














Financial 
CHICAGO 





~~ 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Steck Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in Oalifornia. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








_ We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





CHAPMAN DE WOLFE CO. 


s¥ Stocks & Bonds ¥: 
) 351-353 Montgomery St. e 
SAN FRANCISCO 
Information and Quotations on all 


Pacific Coast Securities 


Members; San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 








BUFFALO 


LO 





PPL DPD PDP I AL DS 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








LOUISVILLE, KY. 


LRN OO, BORD DPD DD PD LD PDL DDL LEY 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
81 W. Jefferson St, LOUISVILLE, KY. 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 


SAINT LOUIS KANSAS CITY 




















HARRIS, SMALL & Co. 
150 ConGREsSsS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazoe Jackson Dearberp 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








LOUISVILLE 


‘J. J.B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 
419 W. Jefferson St., LOUISVILLE, KY. 








RALEIGH, ™. C, 


oe Y 





Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








WINSTON-SALEM, N.C. 








Wachovia Bank & Trust C 


ompaly 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 











New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CHICAGO 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 3Qstates. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee 


ee Indianapolis Minneapolis 
A. O. Slaughter & Co. 


Members 
Oaicage Brock, Exchange 
xc 
Chicago Board of ‘Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 
























GARARD TRUST 


COMPANY 
INVESTMENT SECURITIES | 
TRUSTS « ESTATES 


839 So. LASALLE St. CHICAGO | 










| 





LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








ES SOS 


a 





PROVIDENCE 


PLLA LLP PPL PPS PPL LL LLP LLP LLLP PPP PPI PPD IAMS 


BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 








New York 


New Haven Hartford Boston 
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ISOS 
BANKS 


in Wisconsin are 
correspondents of the 


FirRST WISCONSIN 
NATIONAL BANK 


MILWAUKEE 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 
New York—St. Louis 


DIVIDEND NOTICE 


The Board of Directors of Ameri- 
can Commonwealths Power Cor- 
poration has declared the regular 
quarterly dividend of $1.75 per 
sharc on its First Preferred Stock, 
Series “A”, payable May 1, 1929, 
to Stockholders of record at the 
close of business April 15, 1929. 


There has also been declared a 
regular quarterly dividend of $1.63 
per share on the First Preferred 
Stock, $6.50 Dividend Series, pay- 
able May 1, 1929, to Stockholders 
of record at the close of business 
April 15, 1929. 


There has also been declared the 
regular quarterly dividend of $1.75 
per share on the Second Preferred 
Stock, Series “A”, payable May 1, 
1929, to Stockholders of record at 
the close of business April 15, 1929. 


Checks in payment of dividends 
will be mailed. 


FREDERICK E. WEBSTER, 
Treasurer. 








April 10, 1929. 











THE BUCKEYE PIPE LINE COMPANY 


roadway 


New York, March 25, 1929. 

A dividend of One Dollar ($1.00) per share 
and an extra dividend of One Dollar ($1.00) 
ner share have been declared on the Capital 
tock of this Company, both eg June 15, 
1929, to stockholders of recor 
business April 22, 1929. 
J. R. FAST, Secretary’ 


at the close of 





Dividends 


PLP 





(WPPLPAP PALI I I ID 


RICHFIELD { 
Rice 





RICHFIELD OIL’ COMPANY 
California.” 


Los Angeles, March 4th, 1929. 


The Board of Directors this day declared, for 
the three months ending March 3list, 1929, from 
the net profits of the company, a dividend of 
fifty cents (50c.) on the Common Stock of the 
Company, payable May 15th to stockholders of 
record at the close of business April 20th, 1929. 

Checks in payment thereof will be mailed to 
stockholders of record at their addresses as they 
appear on the books of the company, unless other- 
wise instructed in writing. 

W. E. HART, Treasurer. 








Office 


of 
Philadelphia Company 
Pistsburgh, Pa., April 11, 1929 
MEETING 
the stock- 


The annual soatiog of 
holders ef the Philadelphia 
will be held at the office of the 
pany. Ne. 435 Sixth Avenue, Pitts- 

gh, Pa., en Tuesday, April 23, 
1929, at 12:00 e’clock M., for the 
purpose of electing a Board of Di- 
rectors to serve for the ensuing year, 
and for the transaction of such other 
business as may be presented. 

W. B. CA 


Secretary. 

















UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, Ltd. 


A dividend for the quarter ending April 30, 1929, 
has been declared as follows: 


Dividend No. 5 
Cumulative Preferred Stock, 
$3 dividend series........... $0.75 


Payable May 1, 1929, to holders of record at the 
close of business April 15, 1929. 


Stacy V. Jones 


Secretary 
April 10, 1929 








Railroads 








Explore this mystic land of romance, 
gold rushes and midnight sun; it’s a 
treasure chest of scenic splendor and 
thrilling summer recreation .. . Sail 
from Seattle—easily reached over 
the interesting adventureland route 
of the Great Northern, which James J. 
Hill pushed overland to the Pacific 
a few short years before the great 
trek of prospectors to the gold fields 
of Alaska ... The Great Northern 
skirtsGlacier National Park for sixty 
miles— takes you through the com- 
pletely electrified Cascade Tunnel, 
longest in the Western World. For 
full information, write or phone 
M. M. HUBBERT 
General Eastern Passenger Agent 


595 Fifth Ave. at 48th St., NewYork,N.Y. 
Phones Murray Hill 1666-7-8-9 


° on the Great Northern Railway 
tune Z72_ “Empire Builders” broadcast 


every Monday, 10:30 P.M., Eastern Standard Time 
over WEAF. 





The New Caseade Tunne! Route 








—_ 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,550,000,000 


($5= 1.) 














Head Office: 
15, BISHOPSGATE, LONDON, E. C. 2 


UNION BANK OFFICE: &f 
Princes Street, London, E.C. 2. 








OVER 1,250 OFFICES. 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS. 


AFFILIATED BAN KS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 

















Investment Survey No. 23 





April, 1929 
Analysis of 
American-Hawatian 


Steamship Co. 
Copy on Request 


FRAZIER JELKE & Co. 


Members New York Stock Exchange 
Members New York Curb Market 


40 Wall Street $2 East 57th St. 
New York 
Chicago 
Direct private wires to Boston, 


Buffalo, Chicago, Cincinnati, Cleve- 
land, Columbus, Detroit, Montreal, 
Newark, Niagara Falls, Philadel- 
phia, Pittsburgh and Toronto. 














Dividends 
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ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 
Common Dividend No. 36. 

The Board of Directors has declared a dividend 
of One Dollar and Seventy-Five Cents ($1.75) 
per share on the common stock of this Company, 
payable May 15th, 1929, to common stock- 


holders of record at the close of business, April 
24th, 1929. 
Transfer books will not be closed. 
Checks will be mailed. 
W. A. THOMPSON, Secretary. 
April 5th, 192°. 
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127 N. Dearborn Street 


INDUSTRIAL 


PUBLIC 
UTILITY 


and 


REAL ESTATE 
FINANCING 


Underwriters, 


Wholesalers and 
Retailers 


AMERICAN BOND & MortcAcE Co. 


Established 1904 Incorporated 


Chicago, IIl. New York, N.Y. 


Philadelphia Buffalo Detroit Boston 
Albany Cleveland and over 20 other cities 
Uy YMMMewwwWewwewwl0.'’ WMP 
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345 Madison Avenue 
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To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920 


Guaranty Trust Company of New York has been informed that by the 
drawing of March 16, 1929 bonds of the Republic of France 5% Redeem- 
able National Loan of 1920, of the following Series: 


15 and 606 


have been called for payment on May 1, 1929, and will be redeemed on 
and after that date at the office of the French Treagury in Paris, France, 
at the rate of 1,500 Francs per 1,000 Franc bond. Interest on the bonds 
so drawn will cease on May 1, 1929. 

In order that holders may receive, without delay of collection, the value 
of their bonds of the Series to be redeemed, the Collection Department 
of Guaranty Trust Company of New York will purchase the bonds at the 
current rate for exchange on Paris, if presented at or shipped to the 
Main Office of the Company, 140 Broadway, New York City, on or after 
May 1, 1929. 

Bonds of this issue Series 30, 51, 74, 93, 109, 157, 170, 197, 216, 222, 
232, 238, 247, 254, 259, 260, 277, 289, 803, 368, 375, 884, 8385, 393, 506, 
510, 564, 566, 597, 601, 614, 617, 625 and 642 have heretofore been 
called for redemption. 


Guaranty Trust Company of New York 
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Sinanctal 


V HY have so man men of 


affairs turned to this Compan 
ee counsel — and named 4 
executor and trustee in their wills?” 
— « successful business man. 











p eee felt that this Company, 


ving no securities of its own to sell an 
with a long and waried experience, was best 
equipped to give co or invest trust funds 
to the best advantage.” 


CENTRAL UNION 


TRUST COMPANY OF NEW YORK. 


BANKING TRUSTS 
80 BROADWAY 


42nd Street Office: 
Madison Avenue 
at 42nd St. 


Plaza Office s 
Fifth Ave. 
at 60th St. 


NO SECURITIES FOR SALE 


Capital, Surplus and Undivided Profits Over 55 Million Dollars 














NOTICE OF REDEMPTION OF ENTIRE ISSUE OF 
$3,000,000.00 BONDS OF RIO GRANDE OIL 
COMPANY (TEXAS) FIRST MORTGAGE & COLLATERAL 
TRUST CONVERTIBLE SINKING FUND 7% GOLD BONDS 


TO THE HOLDERS OF BONDS OF RIO GRANDE OIL COMPANY 
(TEXAS) FIRST MORTGAGE AND COLLATERAL TRUST 
CONVERTIBLE SINKING FUND 7% GOLD BONDS: 


NOTICE IS HEREBY GIVEN that the Rio Grande Oil Company (Texas) 
has elected to call for payment the entire issue of its First Mortgage and Collateral 
Trust Convertible Sinking Fund 7% Gold Bonds on May Ist, 1929. Holders of 
said bonds are hereby notified that all of said bonds must be presented for payment 
at the office of the undersigned Trustee in the City and County of Denver, Colo- 
rado, or at the Banking House of Bank of America of California, at Los Angeles, 
California, or at the Banking House of the Wells Fargo and Union Trust Com- 

any at San Francisco, California, or at the Banking House of The First National 
ank at El Paso, Texas, at par plus accrued interest to date of payment plus a 
premium equal to 5% of the principal amount thereof. 

All of said bonds must have attached thereto coupons due wry Ist, 1929, and 
also subsequent coupons; and interest on the entire issue of said bonds will cease 
on May Ist, 1929. 

If any of said bonds are not surrendered on the date fixed for redemption, to-wit, 
May Ist, 1929, then the redemption price of such bonds shall be set aside and held 
by the Trustee as a special trust fund and the holders of such bonds shall look 
only to this fund for payment and shall have no further rights against the Com- 
pany nor any other rights under the Trust Indenture dated November Ist, 1925, 
and especially no right to convert any of said bonds into stock of Rio Grande Oil 
Company, a Delaware corporation. 


THE UNITED STATES NATIONAL BANK OF DENVER, 
TRUSTEE FOR RIO GRANDE OIL COMPANY: 
By Jas. Ringold, 








President. 
ATTEST: 
W. H. Jewell, 
Assistant Trust Officer. 
DATED AT DENVER, COLORADO, 
FEBRUARY 8TH, 1929. 
Dividends Dividends 
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~ “AMERICAN EUROPEAN SECURITIES 
COMPANY 
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tea paeré of Directors os Hilincis Power and 
. ae ; tion have declared the regular 
The regular quarterly dividend of one dollar ~ ~~ . 
and fifty cents ($1.50) per share on the Preferred quartesty se a dar ee wen the on ch oe 
Stock of this Company has been declared, payable | tive Preferred Stock of the et an ie 
May 15, 1929, to stockholders of record at the| May 1. 1929, to stockholders of record: oy ne 
close of business on. foe: Nod . Weree close of business April 15, 1929 pad. sau 
+. C. FE ERSTON, Secretary. : EN 'DEBA 
Dated: April 5, 1929. CLEMENT STUDEBAKER, JR., 


D. H. HOLMES, S President. 
AMERICAN CAN COMPANY _ Hi. MES, Secretary. 
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Nort CAROLINA’S 
Bank Resources 
Increased 230% 
While those of 
U.S. Increased 
Only 100% 





Such prosperity 


attracts investors 





Her per capita wealth has in- 
creased in 10 years 4 times 
faster than in U.S. as a whole. 
Her annual income from man- 
ufacturing alone is over 
$1,000,000,000. She pays the 
thirdlargest federalincometax. 


“ Home Mortgage Company 
Bonds on North Carolina 
property offer investors super- 
safety of principal and cer- 
tainty of income. 


Loans are made only on resi- 
dences, small apartments and 
income-producing business 
properties owned in fee sim- 
ple. Loans are so thoroughly 
diversified that each unit 
averages only $3,500. 

Write for our five points of 
safety, and booklet that gives 
complete facts about North 
Carolina’s prosperity from the 
viewpoint of the investor. Ask 
for booklet FC-4, 


HOME 


Mortgage Co. 
Durham, North Carolina 








-_ 

















BROOKLYN 
CAPITAL 


Inc. 


A New York Corporation 


CAPITAL STOCK 
Bought—Sold—Quoted 












We Maintain Active Trading Markets 
Specializing in 
Brooklyn 
Securities 
Telephone 


Triangle 
9750 


Brooklyn Commerce Company 


Founded by Brooklyn Bankers & Business Men 
215 Montague St., Brooklyn, N. Y. 




















COMMON STOCK 


A quarterly dividend of seventy-five cents per 
share has been declared on the Common Stock The regular quarterly dividends of $1.50 per 
($25 par value) of this Company, re May | share on the First Preferred Stock and $1.25 per 
15th, 1929, to stockholders of record at the close | share on the Cumulative Preference Stock of 
of business April 30, 1929. Transfer Books wil] | Havana Electric & Utilities Company have been 
remain open. Checks mailed. declared payable May 15, 1929, to stockholders 

R. A. BURGER, of record at the close of business on April 20, 1929. 
Secretary. H. KRAEMER, Secretary. 


HAVANA ELECTRIC & UTILITIES 
COMPANY 








ALLEGHANY CORPORATION 
Cleveland, Ohio, April 4, 1929. 
A quarterly dividend of $1.37% per share on 
the Series A Preferred Stock of this corporation 
has been declared. payable May 1, 1929, to stock- 
holders of record at the close of business April 15, 








1929. Transfer books will not close. 
JOHN P. MURPHY, Secretary. 
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PyYNCHON & Co. 


announce the removal of their Chicago offices 


The telephone number has been changed to 


April 15, 1929 


to the 


BANK FLOOR 


112 West ADAMS STREET 


RANodolph 8440 






































ANNOUNCEMENT 


MR. H. T. RAY HAS ACQUIRED 
ALL OF THE INTEREST OF MR. 
H. M. CAMMACK IN THE BUS- 
INESS FOR MANY YEARS CON- 
DUCTED UNDER THE NAME CAM- 
MACK AND COMPANY, AND MORE 
RECENTLY AS CAMMACK ENGIN- 
EERING COMPANY AND CAM- 
MACK-RAY CORPORATION. 


MR. R. M. CALKINS, JR., WILL BE 
ASSOCIATED WITH MR. RAY IN 
THE CONTROL OF BOTH COR- 
PORATIONS. 


THE INVESTMENT BANKING BUS- 
INESS, HERETOFORE CON- 
DUCTED BY CAMMACK-RAY COR- 
PORATION, WILL BE CONTINUED 
BY THE UNDERSIGNED. 


RAY-CALKINS COMPANY 
39 SOUTH LA SALLE ST. 
CHICAGO 


APRIL 11, 1929 RANDOLPH 3460 





The 
MISSISSIPPI VALLEY TRUST COMPANY 
SAINT LOUIS 


Announces the formation of the 


MISSISSIPPI VALLEY COMPANY 


to take over the business and activities 
of the Bond Department, Mortgage 
Loan Department, and Special Tax 
Department of the Trust Company. 


The officers are as follows: 


JOHN R. LONGMIRE, President 
BENJ. F. FRICK, JR., Vice-President 
SAMUEL B. BLAIR, Vice-President 
EDGAR L. ROY, Treasurer 
JAMES F. QUIGG, Secretary 
ORVILLE GROVE, Assistant Vice-President 
JOHN M. BOWLIN, Assistant Vice-President (New York) 
GEORGE F. CLAYES, Assistant Vice-President 
WILLIAM J. LAVERY, Assistant Secretary (Chicago) 
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OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO ILLINOIS 

The Board of Directors of the Standard Power 
and Light Corporation (Delaware) declared the 
quarterly dividend of One Dollar and Seventy- 
five Cents ($1.75) per share on the Cumulative 
Preferred Stock of the Company, payable by 
check May 1, 

the close of business April 16, 1929. 
M. A. MORRISON, Treasurer. 


1929 to stockholders of record at | 





Dividends 
NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 
17 Battery Place, New York, N. Y. 
DIVIDENDS NOS. 275 AND 276. 

Apri! 9th, 1929. 
The Directors of this Company have this day 
declared a dividend of two and one half per cent 
(2% %) and an extra dividend of two and one-half 
| per cent (24%) on its capital stock, payable on 
April 27th, 1929, to stockholders of record at the 
| close of business on April 17th, 1929. 
W. CC. LANGLEY, Treasurer. 











Dividends 
CONTINENTAL MOTORS CORPORATION 
Detroit, Michigan. 


The board of directors has declared the regular 
quarterly dividend of twenty cents (20c.) per 





| share or at the rate of eighty cents (80c.) per 


share per annum on the common stock (without 
nominal or par value), payable April 30, 1929, 
to stockholders of record on the beoks of the 
corporation at the close of business April 15, 
1929. The stock transfer books will not be closed. 
W.H. ANGELL, Vice-President. 

March 26, 1929. 
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Bank Statements 


































Cash and Due from Banks....... 






United States Securities......... 


Loans, Discounts & Investments 










Banking Houses................ 


Customers’ Liability Account of 
pa es 


Accrued Interest Receivable 
and Other Assets............. 


RESOURCES 


The latest 


FINANCIAL STATEMENT 
of New Englana’s largest bank 


as of March 27, 1929 






$78,937,602.98 Capital.... 


31,121,049.38 Surplus & Profits 


Reserves including Interest, Taxes 
313,240,417.67 and Unearned Discount........ 4,506,157.79 


9,568,287 .85 


April 1, 1929 


2,873,198.48 Deposits........ 








Total 


















$475,903,375.63 








Tue First Nationa, Bank of Boston 


Foreign Branches 
Buenos Aires, ArGentTina, Havana, SANTIAGO AND CienFueGcos, CuBa 


LIABILITIES 


Reserve for Dividend payable 
ot ee rere Te 1,000 ,000.00 


40,162,819.27 Liability as Acceptor or Endorser 
onAcceptancesand Foreign Bills 72,112,249.96 


Rh ig wskevete ewe 340,423,864.88 





$25,000,000.00 
32,861,103.00 $57,861,103.00 











Total $475,903,375.63 








European Representatives 
Lonpon, Paris, BERLIN 






































Dividends Dibidends 
COLUMBIA 
co GAS & ELECTRIC 
Louts PHILIPPE, Inc. CORPORATION 


247 Park Ave., 
New York, N. Y. 


HE Board of Directors have this 

day declared from the surplus and 
net earnings of the Company a regular 
quarterly dividend of 25¢ on each share 
of the Class B capital stock, without 
nominal or par value, of the Company, 
ssued and outstanding, payable May 1, 
1929, to stockholders of record at the 
close of business April 19,1929 


J. LYMAN PRATT 
Treasurer 





April 2, 1929. 





April 5, 1929. 


The Board of Directors has declared this 
day the following quarterly dividends: 
Cumulative 6% Preferred Stock 

Series 
No. 10, $1.50 per share 
New Common Stock (no par value) 
No. 10, 50¢ per share 
Both dividends are payable on May 15, 
1929, to shareholders of record at the close 
of business April 20, 1929. 


Holders of certificates for old Common 
Stock, still outstanding at the record date, 
will receive the equivalent dividend but 
only after such certificates have been sur- 
rendered for exchange. Any scrip certifi- 
cates for half shares, outstanding at the 
record date or issued in later exchanges, 
carry the proportionate share of such divi- 
dend until surrendered for exchange into 
new shares in accordance with their terms. 


EDWARD REYNOLDS, Jr., 
Vice-President & Secretary 





Dibidends 





——O 











AMERICAN FOUNDERS 
CORPORATION 


Dividends for the r i 
have been declared ane an 
Dividend No. 29 
7% First Pfd. SeriesA ...... $0.87% 
Dividend No. 16 
7% First Pfd. SeriesB ...... 0.87% 
Dividend No. 10 
6% First Pfd.SeriesD...... 0.75 
Dividend No. 29 
6% Second Preferred ...... 0.37% 
Cash Dividend No. 15 
Scrip Dividend No. 20 
Common Shares «........2. 0.121, 
and 1/140th Common Share ae 
Payable May 1, 1929, to holders of record at the 
close of business April 15, 1929 


Stacy V. Jones 
Secretary 





April 12, 1929. 


























Common Dividend 
NATIONAL ELECTRIC. 


POWER COMPANY 
—zaaZ 


At a meeting of the Board of 
Directors the regular quarterly 
dividend of Forty-Five Cents, 
($.45) per share was declared 
on the Class A Common Stock, 
payable May 1, 1929, to stock- 
holders of record at the close of 
business April 20, 1929. 


C. B. Zeigler, Treasurer. 




















<i - 


Gillette Safety 
Razor Company 


The Board of Directors today de 
clared a regular quarterly dividend 
of one dollar and twenty-five cents 
($1.25) per share. 

This dividend is. payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
June 1, 1929, to shareholders of 
record at the close of business 
May 1, 1929. 


W. J. McCarthy, Treasurer. 
April 10, 1929. 











rentntdiae 

















Dordens 


Common Divipenp No. 77 

A quarterly dividend of $1.50 per 
share has been declared on the out- 
standing common stock of this Com- 
pany, payable June 1, 1929, to 
stockholders of record at the close 
of business May 15, 1929. Checks 
will be mailed. 


The Borden Company 
Ws. P. Marsn, Treasurer. 











Knoxville Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Knoxville 
Power & Light Company have been declared 
for payment May 1, 1929, to holders of record at 
the close of business April 20, 1929. 

A. C. RAY, Treasurer. 
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UTILITIES POWER & LIGHT CORPORATION 


and 


Its Subsidiary and Controlled Companies 


Consolidated Condensed Statement of Revenue and Expense for the Year Ended December 31, 1928 

















REVENUE: 
Ce ens MEONIED,. . wo oi lnc cdc due Soe ede ee kwnk wute eae eee ae ek 262 ae $42,371,939.57 
a i on hk aca Seam cals ate di ain Grameng sapentecal anibinoren mie ina botaeetacaenioem 868,644.65  $43,240,584.22 
EXPENSE: ; 
SY MOEN ios ce ocncbadtcsudchonanansadedcenaiocsnuatced ae $18,052,344.84 
“OMEEEGL Dts ribu wom Deaakhes ona cadubbeles uacnceutan nbs cute aeceskne mace ene 2,900,799.19 
‘Sanee Ceeeenee Gy meee Te. .... aa bi ok Cas eekk Sik See i ee ccc wcuue 2,553,850.54 23,506,994.57 
Pek, Ae OS FOE ENED. «. 0 win» cidcbam wie ddbadumiecminadec sengbencusbanbocuspebud $19,733,585.65 
FIXED CHARGES: 
Ss INR RIOR i: inc i cs aces csi aan mg a i giv iptlte ue cseh iam asa ints iaagieana $6,618,809.88 
Jnterest om Usahsamded eGo oo onic 5 ono cnn ccc ccmnvecsccesiccccedccecscece POSE ee 223,045.37 
Amortization of Debt Discount and Expense -_--_-....-...--....-..------- pitas ow inetetene’ 435,170.33 
Other Charges and 2% Normal Tax_--__.. ii Wit iia es sas iy aight a eA te tk te esd ania 183,288.91 7,460,314.49 
Ue TU UI i le es, Oe Se, oe eae $12,273,275.16 
Dividends on Preferred Stocks of Subsidiary and Controlled Companies____.......__-------- 3,061,342.60 
Sees Scene Ree enND. . USS beds alu ace. eee RR a. $ 9,211,932.56 
OTHER DEDUCTIONS: 
**Surplus Net Income of Properties Prior to Acquisition____.__._________--.-- eee ee $293,509.06 
CORSO Sees Sil Sete IND a ob te, cn cbe bee iaks bles che eS eR SAE BE Eh onc cnnwe ce 763,844.79 1,057,353.85 
Net Income of Operating Companies—Before Depreciation and Income Taxes. -_........-..--- $ 8,154,578.71 


OTHER NET INCOME of Utilities Power & Light Corporation and of Its Non-Utility Sub- 
sidiary Companies: 











Interest, Discounts and Miscellaneous... _.._-..........-.--- 22. ee eee $ 222,158.05 
Net from Subsidiaries not Utilities, Engineering Fees, and Other Net Income.-_-__.....-.-. 1,359,238.42 1,581,396.47 
Total Net Income of Utilities Power & Light Corporation and Income Applicable to Common 
Stocks Owned by It—Before Debenture Interest, Depreciation, and Income Taxes_______-_ $ 9,735,975.18 
Interest on Debentures, Other Interest, Amortization, 2% Normal Taxon Debenture Interest, etc. 1,498,777.82 
Total Net Income—Before Depreciation and Income Taxes________.____._-__..-----_-----.--- $ 8,237,197.36 
SOR Sar SNE, id oes sn hia dde nel dk a bbedwbdc dd. Gis dametketcticuacdd $ 3,000,723.50 
Pues: ee SD SUNN. es i cn asain acl, dies wits wi dicted kde de cubis oti ca ea dad 739,592.02 3,740,315.52 
ee IED Ses ca ehh voce h se bocce eas othe aoe cae ab aoe heen ib en elbndaa dees $ 4,496,881.84 





* Maintenance charged to operations equals the Bond Indenture Requirements of the Subsidiary and Controlled Companies. 
** After allowing for proportionate part of provision for Renewals and Replacements and for Income Taxes. 
*** Reserves for Depreciation have been made on all properties in accordance with Renewals and Replacements Requiremente of 
all Bond Indentures of the Subsidiary and Controlled Companies. 


Consolidated Condensed Balance Sheet at December 31, 1928 














ASSETS LIABILITIES AND CAPITAL 
CAPITAL ASSETS: CAPITAL STOCK: 
Property, Plant and Investments, Utilities Power & Light Corporation: 
&c., as Appraised with Subse- Preferred 7% Cumulative; par Value 
quent Additions at Cost___...-- $253,811,405.82 $100; Outstanding, 162,354 Shares __ $ 16,235,400.00 
Class A; no par Value; Outstanding, 
SPECIAL DEPOSITS: TPA Tee WONGGs 2 na oo dkbiwetbotiven $20 868,508.59 
CEE. chen eb ncn oak age aimee ane $2,524 425 83 Scrip Representing 2,165.425 Shares... 43,308.50  20,911,817.09 
i RES RE SE ea eee ee 300,704.02 2,825,129.85 ——— 
beats Mee OMaeieinee eT ae 384,621 75 
INVESTMENTS: P e OT Re 8S ON Fe . 
Stocks of Subsidiaries Pledged to Scrip Representing 856.576 Shares.- _- : 8,565.76 10,393,187.51 
Secure Notes Payable (See —— 
i EE EE IOS 9) EP $15,687,583.33 ‘ are aoe Sroneaees. Cneaeneaes 947,451,707.46 
QE SR tii ~ cRcedg idee desiinn ou 6,786,544.93 22,474,128.26 referred Stocks in Hands of Public- »451,707. 
é awepsinsnetintpaiianeutelishibiiaa Common Stocks in Hands of Public... 4,899,894.51 52,351,601.97 
CURRENT ASSETS: 
Cash and Call Loans_......_...-.. $9,440 ,683.16 $ 99,892 006.57 
Marketable Securities_........_.. 195 079 44 SURPLUS: 
Notes Receivable. -..........-... 70,989.32 Applicable to Stock of Utilities Power 
Accounts Receivable_-_._______-_- 8,488,048.17 ‘: ed tne CR - 5 sn cin an ee 
Cash §S ender Value of Policies pplicable to nority Stock of Sub- 
rr Lives a Officers_._.________ 91,633.93 CR a Ei Gnak ans ac nsmatisstmuhon 3,503,728.54  14,110,662.02 
Inventcries—Materials, Merchan- 
dise, and Supplies_-.-.......-.. 4,299,668.19  22,586,102.21 Total Capital and Surplus_-__....-.---- $114,002,668.59 
f Affiliated C i d FUNDED DEBT: 
O Non Uciliey Subeidtedion.. a. r ~ s 1,546,936.76 Debentures of Utilities Power & Light 
Payments on Investments and Prop- 2.550.744.11 Boake at Geieiiincs amd Finer to ec ia and 
Sy 9 Pee OF Se e.- - = en ss... ee et a ae 127,666,581.18 147,666,581.18 
DEFERRED CHARGES: > — 
Unamortized Debt Discount and Contracts Payable for Purchase of Prop- * 
I cs 0 inicio 5 te to vee vg ea $10,690,561.65 GRRE Se eck cadena cdi ceseey oan 220,690.32 
Unamortized Stock Discount and Interest and Dividends Payable, Bonds 
OS CI a ie PS eee a 2,935,212.93 Called for Redemption, Funds on De- 
Prepayments and Other_________- 2,817.428.52  16,443,203.10 PEE ONONN) = «none -cnacktacenchnn _ _2,524,425.83 
Notes Payable—Secured (See Contra) -- 13,620,000.00 
CURRENT LIABILITIES: 
I es «san lance a es'e wlaconme $ 5,532,753.30 
PERSE Tad ancmcanckosuccon 3,541,838.99 
Pee BNO. & wo cncdcueckocccts 774,289.59 


pe Be ae Es ee 2,894,557 86 12,563 439.74 


Dividends Not Due and Not Declared__-_ 107,493.83 
Dividends Payable in Class A and in 

Voting Trust Certificates for Class B 

0 PEELE OE ME SS TTI S 1,147,913.93 
Consumers’ Deposits_________________- 975,165.32 
Due to Affiliated Companies and Non- 

Utility Subsidiaries. ___.__.....____- 115,373.42 
DEFERRED LIABILITIES: 

On Properties Purchased__.__.___-- $ 901,385.10 

Partial Payments on Subscriptions to 

|” a a Oo eS aS ae 142 037.05 
"aS Ne IR nt a CRS Pie I 475, 321.99 1,518,744.14 





RESERVES: 
Depreciation, Renewals and Replace- 
EEL LEST LENSE SETI E $23,524,735.61 
SE 1 069,256.57 
Contingencies and Others--.------- 3,181,161.63 27,775,153.81 


TETAL. AGERE sitnce be knendwes $322,237,650.11 TOVAS 22h eee .........-s.<-s-s $322,237 ,650.11 
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To the Shareholders of 
The VY. O. C. Holding Company, Ltd. 





SIR WILLIAM McLINTOCK, 
G.B.E., C.V.O. (Chairman) 





V. O. C. MINORITY COMM. 


71 QUEEN STREET, LONDON, E. C. 4 


DUNCAN McKELLAR 
(Secretary) 








To the Shareholders of The V. O. C. Holding Company, Limited. 


Dear Sir or Madam, 


At the Meeting of your Company, held 
on 14th February, 1929, the Chairman in 
his opening speech adopted the unusual 
course of attacking a group of shareholders 
referred to by him as ‘‘the Gulbenkian 
Group or, as they prefer to call themselves, 
the ‘Minority Group’’’. We are the indi- 
viduals referred to, and having regard to the 
Chairman’s reference to ‘‘a pernicious and 
persistent attempt at interference in the 
conduct of this Company’s affairs’ we find 
it necessary to make our position in the 
matter clear. 

The Shell Group control your Company’s 
operations and general policy through their 
shareholding and their representatives on 
the Board of Directors. In 1926 five out of 
the six Directors who were independent of 
the Shell Group resigned because, in their 
opinion, that control was not being exer- 
cised in the best interests of your Company. 
The five vacancies so created were filled by 
gentlemen appointed by the remaining seven 
Directors, of whom six were representatives 
of the Shell Group. 

In 1927 the Minority Committee was 
formed, and we wish to point out that it 
represents a large proportion of the shares 
outside the Shell Group. This fact, and the 
history of the dispute, are a sufficient an- 
swer to the Chairman’s suggestion that the 
Committee’s criticisms are ‘‘fathered by Mr. 
Gulbenkian as a prelude to a financial 
operation.’’ 

At the recent general meeting the Board 
suggested that the financial result of the 
Shel! control had been as successful as the 
Shell technical methods. We do not ques- 
tion the ability of the Shell Group to develop 
your Company’s concessions, but we do 
suggest that having regard to the proved 
enormous wealth of those concessions 
the shareholders of the Company are not 
benefiting to anything like the extent 
they should. 

It is well known that there have been 
arbitration proceedings in relation to the 
price payable under a number of contracts 
for the purchase of oil from your Company. 
At the general meeting the Board defended 
at some length the method by which that 
arbitration had been conducted, but ad- 
mitted that in preparing your Company’s 
case for that arbitration they had relied 
for their technical advice upon an official 
of the Royal Dutch Shell Group. They 
stated that the whole case for the Company 
was based on the fairness of the price con- 
ditions agreed to by the shareholders’ Com- 
mittee in 1924, and asked you to let the 
award close the old controversies. It is to 
be regretted that the Chairman, knowing 
the dual position of the Shell as both man- 
agers and buyers, thought fit to couple his 
plea for the confidence of the shareholders 
with a blunt refusal to disclose the results 
of the arbitration award. 

Apart from this, the statement by the 
Board was in our cpinion misleading be- 
cause it did not give the whole position. 
The arbitration related only to the price to 
be paid after 30th June, 1927, under the 
contracts for the first 20 million barrels per 
annum. It did not deal with the ques- 
tion of whether the contracts for the 


V. 


SIR WILLIAM McLINTOCK, G.B.E., C.V.O. 
(Chairman). 

GENERAL A. ARANGUREN. 

A. CHESTER BEATTY. 

MARCEL BENARD. 

RUSSELL BEVERLEY. 


sale of the production in excess of the 
first 4 million barrels per annum ought 
to have been made; nor did it apply to 
the surplus production over 20 million 
barrels per annum, which now amounts 
to a further 30 million barrels per an- 
num. 

The 1924 contract sold to the Shell until 
1936 the first 4 million barrels produced 
each year, the price payable therefor being 
subject to arbitration at the request of either 
party at intervals after 30th June, 1927. 
It also provided that the whole production 
over 4 million barrels had to be offered in 
the first place to the Shell, but in so offering 
such excess production it was the V. O. C. 
Company which had to fix ‘‘the price, terms 
and conditions on which it is willing to sell.’’ 
In 1926, when the production began to 
exceed 4 million barrels per annum, the Shell 
Directors on the Board proposed to sell the 
surplus to the Shell on the same terms as 
the first 4 million barrels. All but one of 
the independent directors thought that to 
sell your oil in 1926, when the Company was 
becoming one of the world’s largest pro-~ 
ducers, on the terms of a contract made 
in 1924, when its production had only just. 
begun, was unfair, and they resigned rather 
than be parties to such sales. Nevertheless, 
contracts were entered into by which the first 
20 million barrels per annum were assured 
to the Shell until 1936 on the same terms 
as those of the 1924 contract. 

Under the 1924 contract for the sale of 4 
million barrels per annum, the Shell were 
allowed 36 cents per barrel for conveying 
the oil from inside Lake Maracaibo to Cura- 
cao, delivering and storing there, and after- 
wards redelivering to deep-sea vessels. This 
charge was continued in subsequent con- 
tracts, which disposed of the production up 
to 20 million barrels per annum. For the 
eighteen months between Ist January, 1926, 
and 30th June, 1927, the Sheil received for 
such services about £1,700,000. This 
amount, which we are advised is grossly 
excessive, was not subject to any reduc- 
tion by the arbitrators, as they were only 
concerned with the period commencing 1st 
July, 1927. 

Your Company is now the largest individ- 
ual producer of oilin the world. Its present 
production approximates 50 million barrels 
per annum, all of which is sold to companies 
under Shell control, but only the first 20 
million is subject to arbitration. It is clear 
that as the arbitration only covers two-fifths 
of the present production it cannot end the 
controversy. 

In our view the policy of the Shell Group 
is leading to the inevitable result that in 
1936, when the existing contracts terminate, 
your Company will be left with an immense 
production but all the facilities for its dis- 
posal will be in the hands of the Shell—a 
most unenviable position for your Company. 

What in the normal course should have 
been the position of your Company at that 
date? The whole history of the oil industry 
shows that it ought long before the present 
stage of its development to have owned its 
own transport and refineries. In our 
opinion it rests with the Shell Group to show 
why your Company was prevented from 
pursuing this policy. It has been suggested 
by the Board that it was prevented by the 


A. E. K. CULL. 

G. GUIST’HAU, Ancien Ministre. 

Cc. S. GULBENKIAN. 

ADMIRAL SIR W. R. HALL, K.C.M.G., 
C.B., D.C.L., M.P. 


20th March, 1929 


terms of the 1924 contract. To this argu- 
ment there is a two-fold answer. 

First, there was no legal obstacle. It 
is true that under this contract, if the Shell 
refuse the V.O.C. terms, the V.O.C. cannot 
sell to third parties at a lower price with- 
out re-offering the oil to the Shell at such 
lower price. There is, however, no obliga- 
tion on your Company to offer the oil to 
third parties; it is free, after the oil has 
been refused by the Shelli, to transport, re- 
fine and deal with it as it likes. In this con- 
nection we invite attention to the sale of oil 
to the Mexican Eagle in 1927, the circum- 
stances of which were as follows:— 


The Shell having declined to buy 5 
million barrels per annum surplus to the 
first 20 million barrels, your Board sold 
thaf quantity for eight years to the Mexi- 
can Eagle, who built, specially for this 
purchase, their own tankers and also 
erected a refinery at Aruba, off the 
Venezuelan Coast. 


This incident suggests certain questions. 
If the Mexican Eagle in 1927 could build 
tankers and a refinery to handle production 
in excess of the 20 million barrels already 
sold to the Shell, why did the Shell as your 
Managers prevent your Company in 1926 
from building tankers and a refinery to 
handle the much more assured production 
next to the first 4 million barrels? If the 
creation of facilities in 1926 was going to 
take two years as stated by the Shell, why 
were the Mexican Eagle able in 1927 to 
create them in eight months? Why was it 
less politic for your Company than for the 
Mexican Eagle to have its own transport 
and refinery? 

Secondly, apart from any question of 
legal rights, there is the strongest possible 
obligation on the Shell to allow your 
Company to pursue a normal develop- 
ment. The Shell are not at arm’s length 
with the Company. They have deliberately 
acquired control over it and thereby placed 
themselves in a fiduciary position, which 
demands that they should study the inter- 
ests of your Company without regard to 
their own interests as transporters, refiners 
and distributors. 

In conclusion, we invite your attention 
to the opinion of The Times of February 
20th, 1929. 


‘The controversy really arises out of 
the present dual relationship of the Shell 
Company and the V.0.C. While not en- 
tirely novel, so long as it remains criti- 
cism must be expected. In principle the 
duality of the relationship is difficult to 
defend. The Shell group holds the ma- 
jority of the Shares of the V.O.C.; it 
manages the property, and acts both as 
buyer and seller of its oil. While no one 
will question the independence and fair- 
mindedness of the arbitrator, who has 
fixed a price which he regards as fair, 
nevertheless so long as the dual rela- 
tionship exists it must present frequent 
opportunities for criticism. There is a 
fundamental principle involved, and the 
conclusion seems inevitable that the con- 
troversy will last until the duality has 
been terminated in one way or another.”’ 


Yours faithfully, 
Signed on behalf of the Committee, 
DUNCAN McKELLAR, Seeretary. 


O. C. MINORITY COMMITTEE 


ALFRED HICKS. 

SIR EDGAR HOLBERTON, C€C.B.E. 
E. H. KEELING, M.C. 

GEORGE MARSDEN. 

NORMAN K. STEPHEN. 

P. BUNAU VARILLA. 
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DAHLBERG CORPORATION OF AMERICA 


A Delaware Corporation 


200,000 Shares Preference Stock (without par value) 
**420,000 Shares Common Stock (without par value) 


Transfer Agents Registrars 
GUARANTY TRUST COMPANY OF NEW YORK, NEW YORK CITY. INTERNATIONAL GERMANIC TRUST COMPANY, 
CONTINENTAL NATIONAL BANK AND TRUST COMPANY OF CHICAGO, NEW YORK CITY. 
CHICAGO. FIRST TRUST AND SAVINGS BANK, CHICAGO. 


The Preference Stock is entitled to cumulative preferred dividends at the rate of $3.00 per share per annum payable quarterly on the 15th days 
of April, July, October and ho Prele in each year and is preferred as to assets in event of liquidation to the extent of $50 per share 
and accrued dividends. The Preference Stock is subject to redemption at any time as a whole or in part on not less than thirty 
days notice, at $55 per share and accrued dividends. 

Voting rights are vested exclusively in the holders of the Common Stock. 


Stockholders have no preemptive right to subscribe for or purchase stock or securities issued or sold by the Corporation. 


CAPITALIZATION To be presently 
(Upon completion of present financing) scription and /or 
Authorized outstanding 
rveberenes. Dees CRORE BP GRIND) 6. 6 occ nk ncdkdpdniiinese bind dep tondanbeeinbanaue 200,000 shares 200,000 shares 
Common Stack (9tROME OOP VAIS) Wo + concccnncdbuasdciabuababnteensvnnedeseuesuce *1,000,000 shares 600,000 shares 


* Includes 400,000 shares reserved for sale at $15.00 per share upon the exercise of existing option. 
** Less 10 subscribers’ shares. 


ORGANIZATION: Dahlberg Corporation of America has been organized by B. G. Dahlberg and a group of business 
men and bankers for the purpose of investing and reinvesting the funds of the Corporation under experienced 
management, and in part to make more conveniently available a participation in the growing interests developed 
and being developed and managed by Mr. Dahlberg and his associates, including the Dahiber sugar cane industries 


with thetr operating mills and extensive plantations in Louisiana and Florida and the well established business 
of The Celotex Company. 


180,000 shares of the Common Stock of the Corporation (with on option _to purchase all or any part of an addi- 
tional 400,000 shares of such Common Stock, on or before April 1, 1934, at the oe of $15.00 per share), have been 
issued by the Corporation in consideration of the transfer to it of shares of stock of operating companies developed 
and managed by Mr. Dahlberg, including shares of The Celotex Company: The Southern Sugar Company, The South 
Coast Company and Clewiston Company, Incorporated. The value of the shares of stock so acquired by the Corpo- 
ration and now owned by it has since said issue been estimated by Mr. Dahlberg to be in excess of $1,000,000. 


MANAGEMENT: The management of the affairs of the Corporation will be under the direct supervision of Mr. Dahl- 
rg and the directors and officers named below. 


OFFICERS 


B. G. DAHLBERG, President 
WILLIAM J. TULLY, Vice President 8. 8.. EVELAND, Vice President ROY H. GODDARD, Vice President 
THOMAS A. BURT, Treasurer JEROME B. LANDFIELD, Secreta 
THOMAS F, KEARNS, Assistant Treasurer E. B. ROBERTS, Assistant Secretary CANNON FOSTER, Assistant Secretary 


and Assistant Treasurer 
DIRECTORS 


TAYLOR ALLDERDICE—Pittsburgh, Pa.; formerly President—National Tube Company; Director—Pennsylvania & Lake Erie 
Dock Company; Director—Union National Bank; Director—Pittsburg Screw and Bolt Company. 

THOMAS A. BURT—Treasurer—Chicago, I1l.; Chairman of Board—Urbana Banking Corporation; Vice President & Director— 
The Celotex Company; The Southern Sugar Company; Director—Michigan Guarantee Corporation. 

ROBERT R. CLARK—St. Joseph, Mo.; General Manager—Quaker Oats Company (Aunt Jemima Branch); Director—The 
Celotex Company; Western Millers Mutual Fire Insurance Company; Associated Industries mpany of Missouri; The South Coast 
Company; Great Western Elevator Company; Millers National] Federation; Soft Wheat Millers Association. 

ROR G. DAHLBERG—President aicago, [ll.; President—The Celotex Company; The Southern Sugar Company; The 
South Coast Someeny; Director—Universal Aviation Corporation; United Aviation Corporation. 

CARL F. DAHLBERG—New Orleans, La.; First Vice President—The Celotex ompany; Executive Vice President—The 
South Coast Company; Director—New Orleans Pacific Railroad (Texas Pacific me tape’ f 

ROBERT W. DANIEL—New York, N. Y.; President—Liberty National Bank and Trust Company; Director—Durant Motors, 
Inc.; Director—Georgia and Florida Railroad; Chairman of Board—Richmond Trust emg 

GEORGE L. EASTMAN—Los Angeles, Cal.; President—George L. Eastman Company; Director—Metropolitan Trust Com- 
pany; Security Title Insurance & Guaranty Company; Mountain States Life Insurance Company; President & Director—Los An- 
geles Chamber of Commerce. 

SAMUEL 8S. EVELAN D—Vice-President—Philadelphia, Pa.; President—Delaware River Development Company. 

JULIAN M. GERARD—New York, N. Y.; President—International Germanic Trust Company; D rector—International 
German'c Co., Ltd.; Director—First Federal Foreign Banking Corporation. 

ROY H. GODDARD—Vice President—Chicago, Ill.; Chairman of Trustees—Associated Simmons Hardware Co.; Director— 
ae Somihers Sugar Company; Winchester Simmons Company; The Celotex Company; Vice President & Director—The South 

oast Company. 

ELLERY C. HUNTINGTON, Jr.—New York, N. Y.; Partner—Messrs. Satterlee & Canfield, Attorneys-at-law; Vice President 
Fenty fama Corporation; General Bond & Share Corporation; Director—Public Industrials Corporation; North American 

nding Corporation. 
B eo {RWIN—Chicago, Ill.; President—Irwin Bros., Inc.; Director—Congress Hotel Co.; Commerce Trust & Savings 
ank, Chicago. 


FRED E. KEELER—Mason City, Iowa, and Los Angeles, Cal.; President—Mason a Brick & Tile Company; American Refrac- 
tories Company; Lockheed Aircraft Company; United Death Valley Clay Comenng; Pacific American Oil Company; Los Cal. Petro- 
leum Co.; Director—Northwestern States Cement Company; Pacific Finance Corporation; First National Bank, Mason City; 
Gladding, McBean Compeny: Vice-President—Empire China Co. 

JEROME B. LANDFIELD—Secretary—New York, N. Y.; Vice President—Lumen Corporation; Assistant to President— 
The Celotex Company; The Southern > 4 Gompeny; Director—Khetah Corporation. 

ENRY W. LOWE—New York, N. Y.; Vice President & Director—Standard Insurance Co.; Vice President—Johnson & 
Higgins; Wilcox, Peck & Hughes, Inc. : 

JAMEST. MONAHAN—New York, N. Y.; Vice President—Chatham-Phenix National Bank & Trust Company; Director—F rst 
Federal Fore gn Banking Corporation. 

MARCELL’ 8S MURDOCK—Wichita, Kansas; Publisher—Wichita Eagle. 

GEORGE M. MYERS—Kansas City, Mo.; Vice President and Director—Automatic cer Company of America; Director— 
Kansas ig A Southern Railway ompeay: Kansas City Title and Trust Company; President and Director—Manhattan Security 
Company; Kansas City Convention Hall. 

CHARLES G. RHODES—Chicago, Il.; Treasurer & Director—The Celotex Company; The Southern Sugar Company; The 
South Coast Company; Director—Michigan Guarantee Corporation. 

W.IRVING THROCKMORTON—New York, N. Y.; Partner—Throckmorton and Company. Investment Bankers; Director— 
Federal Surety Company; Director—Amalgamated Laundries, Inc.; President & Director—American Trustee Share Corporation. 

WILLIAM J. TULLY—Vice President—New York, N. Y.; Vice President & Director—The Southern Sugar Co.; The Celotex 
Company; President—Association of Life Insurance Counsel; Director—Trico Products Corporation; Corning Trust Company. 

iE RY E. VANCE—Wheeling, W. Va. and New York, N. Y.; Director—Woodw Iron Company; National Exchange 
Bank, Wheeling, W. Va.; The Celotex Company; Security Trust Company, Wheeling, W. Va.; Fostoria Glass Company; Superior 
Coal Com ree Pocahontas Tanning Company; U. 8. Stamping Company; Dolese & Shepard Co. 

ALEXA DER WHITESIDE—Boston, Mass.; Lawyer and Trustee—Member of the firm of Warren, Garfield, Whiteside & Lam- 
son; Director—Arthur D. Little, Inc.; Vice President and Director—United States Bond & Mortgage Corporation of Massachusetts. 


The legal proceedings relating to the organization of the Corporation and the issuance of these shares of stock have been approved by 
Messrs. Larkin, Rathbone & Perry and Messrs. Satterlee & Canfield, of New York, and Messrs. Alden, ham & Young of Chicago. 


PRICE 


ONE SHARE PREFERENCE STOCK ’ 
UNITS {ONE SHARE COMMON STOCK \ $60.00 per Unit 


CREED Fe crcncnvcdqsnbshnockiongenins $15.00 per Share 


Subscriptions for these units and this Common Stock will be received the undereienes. subject to allotment or prior disposition of such 
Preference and/or Common S ° 








Liberty National Bank and Trust Company 
International Germanic Co., Ltd. Throckmorton & Co. 


Dahlberg Corporation of America 
1 East 44th Street, New York, N. Y. 


The statements here-n contained are not guaranteed but are based on information believed to be accurate. 
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50,000 Shares 
Russeks Fifth Avenue, Inc. 


(A New York Corporation) 


Capital Stock 


Transfer Agent: The Equitable Trust Company of New York Registrar: The Chase National Bank of the City of New York 


New Issue 


Application will be made to list this stock on the New York Curb Market 


Capitalization 
(Upon the completion of the present financing) 
Authorized Issued 
Capital Stock (No Par Value) _____-_-- 125,000 Shares 125,000 Shares 


Mr. Maz Weinstein, President of Russeks Fifth Avenue, Inc., has summarized his letter to us regarding the 
Corporation as follows: 


History and Business: Russeks Fifth Avenue, Inc., is the outgrowth of a business established over a 
quarter of a century ago. The business has been located on Fifth Avenue since 1913, and in January, 
1924, was incorporated under its present title under the laws of the State of New York. 


Russeks Fifth Avenue, Inc., is recognized as one of the leading women’s department stores in the City 
of New York, specializing in women’s wearing apparel and accessories, featuring smartly styled mer- 
chandise at reasonable prices. The Russeks Design Studio creates original models, which enables the 
store to maintain style leadership and cater to the individualism of its feminine clientele—a growing 
tendency in modern fashions. 

The location of the store on Fifth Avenue is in the heart of New York City’s fashionable shopping 
center, within which district are the stores of Best & Co., Inc.; Tiffany & Co.; Franklin Simon & Com- 
pany, Inc.; Bonwit, Teller & Co.; Lord & Taylor; B. Altman & Co. and James McCreery & Co. Russeks 
Fifth Avenue, Inc., is located midway between the Pennsylvania Station and the Grand Central District. 


All the real estate and buildings now used by the business are owned or under lease for a period of fifty- 
nine years. The Corporation has a half interest in the Fifth Avenue Realty Corporation, which owns the 
principal building used by the store. 


The lease covering the Fifth Avenue property has appreciated substantially in value in the past four 
years, as has the real estate owned by the subsidiary company. 


Net Income: The net income of Russeks Fifth Avenue, Inc., after elimination of non-recurring charges 
averaging $112,273 per year and after Federal income taxes at the rate of 12%, as certified by Messrs. 
MeArdle & McArdle, was as follows: 


Net Income Per Share Common 
Year ended as Above (125,000 shs.) 
January 31, 1927__.___________- $251,646.03 $2.01 
January 31, 1928____..___.__-- 150,709.92 1.20 
February 2, 1929._...._.....- 356,794.03 2.85 


The decrease in net income for the year ended January 31, 1928, was due to the interruption of business, 
eaused by remodeling of the store, the installation of five new elevators and the construction of an ad- 
ditional building. Sales for the first six weeks of the present fiscal year were over 20% above those for the 
corresponding period in 1928. 


Balance Sheet: The audited balance sheet, as of February 2, 1929, shows a strong financial condition, 
with Total Current Assets of $1,554,538.04, as against Total Current Liabilities of $529,162.68, leaving 
a Net Working Capital of $1,025,375.36. 


Management and Control: The merchandising and managerial organization is directly under the 
supervision of the officers who have been responsible for the success and growth of the business, and who 
own the controlling interest in it. Associated with me are Messrs. Frank Russek and I. H. Russek, who 
have been active in building up the business from its inception, and Mr. David Nemerov, who is recog- 
nized as a leading authority in women’s wearing apparel. 


All legal details in connection with this issue are subject to the approval of Messrs. Cadwalader, Wickersham & Taft for the Bankers, and 
Harry A. Gordon, Esq., and Joseph Nemerov, Esq., for the Corporation. We offer this stack if, as and when authorized by the stock- 
holders, issued and received by us, and further subject to the approval by our counsel of all legal proceedings in connection therewith. 


Price $35 per Share 


George H. Burr & Co, 


The above statements are not guaranteed, but are obtained from sources we believe to be reliable 
and upon which we have acted in the purchase of this stock 
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Marine Union Investors, Inc. 








100,000 Shares 


The Garlock Packing Company 


Common Stock 


Capitalization 
(Upon completion of recapitalization) 
Presently to be 
Authorized Outstanding 
Ten-Year 6% Convertible Debentures........ $3,000,000 $3,000,000 
Common Stock (without par value)..........*305,000 shs. 200,000 shs. 


* 105,000 shares reserved against conversion of Debentures. 


The capitalization table shown above gives effect to a readjustment of the capital structure of the comeeny (including the 
acquisition of an affiliated company which becomes a wholly owned eget migra to which the Co + al se gran Ay Se is to ae 
its Debentures and Common Stock presently to be outstanding, and the heretofore outstanding 

Stocks are to be retired or exchanged. 


The Garlock Packing Company is the outgrowth of a business organized in 1887 and is 
today the largest producer in the United States of mechanical packings used to prevent 
the leakage of steam, water, air and oil and other liquids and gases in the operation of 
pumps, compressors, engines of the steam, gas and Diesel types, pipe lines and nearly all 
types of power machinery. 


Active customer accounts number approximately 60,000 and the products are sold in every 
State in the Union, in Canada, Central and South America, Europe and the Far East. The 
wide distribution of sales geographically and by industries and the diversification of types 
of packings sold, constitute important factors contributing to the stability of the Com- 
pany’s business. 


The Company has shown a net profit in every year since organization, with the exception 
of 1921. Net profits of the Company (including those of the affiliated company which be- 
comes a wholly owned subsidiary) for the past five years, after depreciation but before 
Federal Taxes, have been certified by Messrs. Arthur Andersen & Co. Such net profits, 
after deducting annual interest charges on the debentures to be presently outstanding and 
Federal Taxes at 12%, have averaged $443,563, equivalent to $2.21 per share of Common 
Stock to be presently outstanding. Net profits for 1928, on the above basis, were equal 
to $2.87 per share. During the first two months of the current year, net sales have shown 
an increase of 16% over the same period in 1928. 


This advertisement is subject te a circular descriptive of this issue, copies of which may be obtained on application. 


Price $23 per share 


White, Weld & Co. 


Offering is made in all respects when, as and if issued and recelwed by us and subject to the s soprevel of qoume 
received from the Company and accepted as accurate the imfermetion and statements cont. fer of alse 
made on the condition that ne errors, omissions or misstatements hercin shall give rise ~y = or dein a thering bas 


April 10, 1929. 
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Sage, Wolcott & Steele 
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“Be it enacted by the Senate and House of Representatives of the United States of America in Congress assembled, 
That it is necessary for the national defense and for the proper our of its foreign and domestic commerce that the 
United States shall heve a merchant marine of the best equipped and most suitable types of vessels sufficient to carry 
the greater portion of its commerce and serve as a naval or wiitary auxiliary in time of war or national emergency, 
ultimately to be owned and operated privately a es of the United States; and it is hereby declared to the 

licy of the United States to do whatever me necessary to develop and encourage the maintenance of such a 
Merchant marine * * Section One of the Merchant Marine Act of 1920, confirmed by Section One of the Merchant 
Marine Act o ° 





This offering is restricted to Citizens of the United States of America 


600,000 Shares 
United States Lines, Inc. 


PREFERENCE STOCK 


NO PAR VALUE SHARES 
Cumulative— Participating — Non-Callable— Voting Shares 


The Preference Stock of this issue is curnulative as to preference dividends, is of no par value per share and is entitled to receive, in each calendar year, 
dividends on the basis of $1.00 per share per annum, when and as declared, accruing from January Ist, 1930, and thereafter payable on the first days of 
July and January, in preference to any declaration or payment of dividends on the Common Stock and, in addition thereto, the Preference Stock, as a 
class, is entitled to participate on an equal basis with the Common Stock, as a class, in any further calendar year dividends when and as declared, re- 
gardiess of the number of outstanding shares of either class, but no dividends shall in any calendar year be declared and become payable to the Common 
Stock until after the outstanding shares of Preference Stock shall have received or provision been made for the payment of all accumulated preference 
dividends. The dividends on both classes of stock are exempt from the present normal Federal Income Taxes. The shares of both the Preference 
and Common Stocks have full voting power for all purposes, including the election of Directors. 


Transfer Agents: Registrars: 

THE CHEMICAL NATIONAL BANK OF NEW YORK THe NATIONAL PARK BANK OF NEw YORK 
CONTINENTAL ILLINOIS BANK AND TRUST COMPANY, CHICAGO CENTRAL TrRusT COMPANY OF ILLINOIS, ‘CHICAGO 
CAPITALIZATION 
(After giving effect to the present financing) 

Authorized Issued 
Mortgages (due in Series 1930 to 1944, incl.)..------------------- Closed $12,061,500 
To be issued to the United States Government, bearing 4.25 per cent interest. 
Preference Stocks (no par Value) ....22c anos sans esccsccansocnsese *2,000,000 shares 600,000 shares 
Common Stocks (M0 POF VaIGC) 212. ccccccwscssccccnsansccscsness 2,000,000 shares 1,000,000 shares 


*The bankers, as a consideration in their purchase of the present offering of shares, have been granted a continu- 
ing option to purchase up to 300,000 shares of the remaining authorized Preference Shares at $20.00 per share. 





The following information has been summarized by Mr. Joseph E. Sheedy, Vice-President of the United States Lines, Inc.: 


History and Business: The United States Lines, Inc., a Dela- the advantages heretofore essed, through subsidiaries or other- 
ware corporation, will acquire from the wise, by foreign steamship lines. It places the United States 
United States Government the shipping business previously car- Lines, Inc., in a ition effectively to meet competition under 
ried on under the names United States Lines and American Mer- foreign registry. The most important features of the Act are the 
chant Lines. The Corporation will own and/or control through provisions authorizing: 

its subsidiaries all the vessels, United States mail franchise routes, 








1. United States mail franchise contracts for ten-year periods, the 
oo Be Sea. —_ p = ae ee 4 both payments for services under such contracts being based upon the 
The United States Lines, since 1921, has been operating a pas- distance travelled and the speed performance cf each vessel. 
senger, mail and express cargo service between New York Ciy, 2. Vessel insurance by the United States Government for American 
British and French hannel orts and Germa ny 4 The Leviathan. ships at more equitable rates than have heretofore been available. 
owever, plies on ween Southampton, erbourg an ew 3. Loans for new a 
York City. The American Merchant Lines operates a combined per cent of the ror ry on cous tas ber sae Shue 
assenger and express freight service between New York City and per annum, with payment spread over twenty years 
adon, with an eastbound call at Plymouth. The above will enable the United States Lines, Inc., t d 
; é ., to expan 
The Fleet: ‘The vessels of the fleet are as follows: its fleet on a favorable basis and to complete its egtemment with 
SS . P the United States Government to construct two new ships within 
United States Lines the next three years 
iin NA {29149 FUS BARN? 2017 Sie B10 To ees Gross The Merchant Marine Act of 1928 thus provides for the first 
George Washington_.................... 23.788 “ time in over half a century, the nucleus of methods necessary for 
ee 21 329 ‘ the intensive development of the American Merchant Marine upon 
Republic. .._....... es eae HEM a “ a sound and commensurate basis. The United States Lines, Inc., 
President Monaaeelt..-opnnc-cencc--5--na-=-= AEE. Sue epegeiaon of ence Benet and other copietaciesy samurence, 
- “ as ica entire pro es, e of national emergency, 
President Harding --------------------------- 13,869 | for service to the Government of the United States. saan 
: 150,721 us Earnings: Independent marine authorities have estimated that, 
American Merchant Lines —————= based upon sound operating practice under efficient 
Tcnnage private management and with reasonable consideration of the 
American Merchant____.______________-_.- 8,123 Deadweight application of the benefits of the Merchant Marine Act of 1928, 
came 8,191 66 the annual earnings available for dividends and /or reserves—after 
Assertion: Ware. ie ee ee sad ayment of all operating expenses including taxes (but not Federal 
American Shipper 4 46 ncome Taxes) and interest charges on funded indebtedness and 
NIT oF Pe 8 se depreciation at the rate of five per cent per annum of the entire 
outstanding mortgage indebtedness—to be in excess of $2,500,000 
40,654 ss per year or over four times the annual preference dividend require- 


The Leviathan, George Washington. America and Republic are ments of this issue. 

modern passenger, mail and express cargo vessels and are excel- e 

Mee ee ee tens seating Sane , tonnage, with po allowan for, tho value of leas, con, 
70. : nt hoosevelt, an cessions and contracts, which have taken years to consummate and 

the vessels of the American Merchant Lines are modern combined which are of great value, the net assets bg dn in the pro forma 


Passenger and express freighters. All these vessels are certified b 
the Steamboat Inspection Service of the United States, and by the balance sheet as at March 22nd. 1929, applicable to the present issue 


American Bureau of Shipping as being equipped and’ maintained of Preference Stock exceed $24,800,000 or over $41.00 per share. 
according to the high standards of these respective authorities. Insurance: The total insurance, which will include total loss 

In the opinion of independent marine authorities, based on ——————— and disbursement insurance, to be carried for the 
current costs, the sound value of the vessels of the fleet (after entire fleet, will approximate $25,000,000. 


allowing for depreciation) is $32,500,000. 
, , : The operating management is in the h f 
The Merchant Marine Act of 1928: The Merchant Marine Act Manegement cuanpaiens — whens experience in Aone fhe 


of 1928 offers protection tic trans adminis 
and inducements to American shipping enterprises counbateatins earvies. ae a ee en 











This Stock is listed on the Chicago Stock Exchange and application 
has been made to list it on the New York Curb Market. 


We have purchased, and will receive public subscriptions for, the above shares, subject to confirmation by us. 


Price $17.50 per Share 


This offering is made when, as and if issued and subject to approval of Counsel al matters pertaining to the issua: abov 

0 q nce O 
shares pra wander . Supervision of Messrs. Chapman and Cutler of New York cin” A sisals of the 7 properties ~~ k oy herein on 
made by r essrs. Frank S. Martin & Son, Marine Appraisers, and Theodore E. Faris’ Nasal Architect and Marine Appraiser, New York 
City. Estimates of income as described have been made oy maeoers, J. McAuliffe and J. P. Magill, New York City, and other maritime experts. 
In the first instance, delivery of these shares may be made in the form of temporary certificates exchangeable for definitive certificates. ‘opies 
of the foregoing legal opinions, appraisals of properties and,estimates of income, as a part of this o fering, are available upon request. 





P.W.CHAPMAN6 C0. INC. 


The information contained herein, while not guaranteed or of our warranty, hag been obtained from sources believed to be reliable. 
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. $3,000,000 


The Garlock Packing Company 


Ten-Year 6% Convertible Debentures 


Dated April 1, 1929 Due April 1, 1939 


Principal and interest payable at the principal office of the Trustee in Buffalo, N. Y., or, at the option of the holder, at the principal office 
of The New York Trust Company, in New York City. Coupon debentures in $1,000 denomination registerable only as to principal. 
The Company will agree to refund to holders upon proper application any State income tax not exceeding 5% per annum, 
and in Massachusetts not exceeding 6% per annum; and personal property and security taxes in certain states as 
provided in the Indenture. Redeemable at any time as a whole or in part at the option of the Company 
on 60 days’ published notice at 105 and accrued interest. Interest payable October Ist and 
April ist without deduction for normal Federal Income Tax not exceeding 2%. 


Each $1,000 Debenture is convertible at any time prior to the date of 
maturity or redemption into 35 shares Common Stock of the Company 


THE MARINE TRUST COMPANY OF BUFFALO, Trustee 


Capitalization 


(Upon completion of recapitalization) 
Presently to be 


Authorized Outstanding 
Ten-Year 6% Convertible Debentures (this issue)... $3,000,000 $3,000,000 
Common Stock (without par value).............006. *305,000 shs. 200,000 shs. 


*105,000 shares reserved against conversion of Debentures. 


The capitalization table shown above gives effect to a readjustment of the capital structure of the Company (including the 

acquisition of an affiliated company which becomes a wholly owned subsidiary) pursuant to which the Company is to issue 

its Debentures and Common Stock presently to be outstanding, and the heretofore outstanding Preferred and Common 
Stocks are to be retired or exchanged. 


Mr. George L. Abbott, President of the Company, summarizes his letter to us as follows: 


Business: The Garlock Packing Company is the outgrowth of a business organized in 1887 and is 
today the largest producer in the United States of mechanical packings. These packings are used to 
prevent the leakage of steam, water, air, oil and other liquids and gases in the operation of pumps, 
compressors, engines of the steam, gas and Diesel types, pipe lines and nearly all types of power 
machinery. The management throughout the history of the Company has constantly endeavored to 
produce the best grade of packings possible, with the result that “Garlock Quality Controlled” pack- 
ings are known throughout the trade as possessing superior quality. 


Active customer accounts number approximately 60,00u and the products are sold in every State in the 

. Union, in Canada, Central and South America, Europe and the Far East. The wide distribution of 
sales geographically and by industries, and the diversification of types of packings sold, constitute 
important factors contributing to the stability of the Company’s business. 


Earnings: The Company has shown a net profit in every year since organization, with the exception 
of 1921. Net profits of the Company (including those of the affiliated company which becomes a 
wholly owned subsidiary) for the past five years, after depreciation but before Federal Taxes, as cer- 
tified by Messrs. Arthur Andersen & Co., have averaged $684,049, equivalent to 3.8 times annual inter- 
est requirements on these Debentures. Such profits for the year 1928 amounted to 4.63 times these 
charges. 


The above profits, after deducting annual interest charges on these Debentures and after Federal Taxes 
at 12%, for the past five years averaged $2.21 per share and for 1928 were equivalent to $2.87 per share 
of Common Stock to be presently outstanding. 


During the first two months of the current year net sales have shown an increase of 16% over the 
same period in 1928. 


Financial: The pro forma consolidated balance sheet as at December 31, 1928, as prepared by 
Messrs. Arthur Andersen & Co., shows’ net working capital of $2,113,094. Total current assets were 
$2,449,150 as against total current liabilities of $336,056, or a ratio of over 7 to 1. Net tangible assets 
applicable to this issue (properties being taken at depreciated book values) were over $3,800,000. 


Management: The management which has been responsible for the success of the Company in the 
past will continue to direct its affairs. The executive personnel have an average length of service 
with the Company of over fifteen years and are highly experienced in their field. 


This advertisement is subject to a circular descriptive of this issue, copies of which may be obtained on application. 


Price 9714 and accrued interest 


White, Weld & Co. 


The Marine Trust Company of Buffalo Sage, Wolcott & Steele 


Offering is made in all respects when, as and if issued and received by us and subject to the approval of counsel. We have accepted as 
accurate the information and statements contained herein, but offering is also made on the condition that no errors, omissions or misstate- 
ments herein shall give rise to any right or claim against us. 


April 10, 1929 
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NEW ISSUE 





$30,800,000 


The Philadelphia and Reading Coal and Iron Company 


Twenty-Year Convertible 6% Debenture Bonds 


Dated March 1, 1929 


Due March 1, 1949 


Interest payable semi-annually March 1 and September 1 without deduction for Federal Income Taxes not exceeding 2% or for Pennsylvania Taxes not 


exceeding $4 per $1,000 Debenture Bond Annually. 


Connecticut, Maryland or Massachusetts Taxes refundable to the extent and as provided in 


the Indenture. Redeemable as a whole but not in part, at the option of the company upon thirty days’ notice on any interest date at 110% 
on and after March 1, 1934, to and including September 1, 1938, thereafter at 105% to and including September 1, 1943, thereafter at 
02%% pricr to maturity, in each case with accrued interest. Coupon Bonds in denomination of $1,000 and authorized multiples 
thereof, $500 and $100 registerable as to principal. 


FIpELITy-PHILADELPHIA TRUST CoMPANY, PHILADELPHIA, TRUSTEE 





Convertible at the option of the holder at any time on and after March 1, 1930, and not later than March 1, 1939, or 
earlier redemption date, into Common Stock of Philadelphia and Reading Coal and Iron Corporation at the rate of 40 


shares ($25 per share) per $1,000 Bond. 


The Indenture contains provisions designed for the protection of the conversion 


privilege. 





Mr. A. J. Maloney, President of the Company, has summarized his etter to us describing these Bonds as follows: 


BUSINESS AND PROPERTY 


The Philadelphia and Reading Coal and Iron Company, organ- 
ized in Pennsylvania, owns€directly or through subsidiaries 
acreage estimated to contain about 2,700,000,000 tons or 
approximately one-third of all the known unmined anthracite 
in the United States. During the last ten years the Com- 
pany’s output has averaged about one-eighth of the total 
anthracite production of the country. It has ample reserves 
of all qualities of anthracite, ranging from the standard grades 
of white ash to the premier Lykens Valley. 


Purpose or Issuvr 


The proceeds of these $30,800,000 Bonds will provide for the con- 
struction of two modern electrically operated centralized break- 
ers with an aggregate capacity of about 25,000 tons daily, for 
the electrification of the mines tributary thereto and of other 
facilities, for the retirement of $9,950,000 notes payable, and 
for other corporate purposes. 


Actuai Production Actual Operating 


Years ended including tonnage and Other Income 
December 31 used as fuel after Depreciation 
by Company and Depletion 
a 11,643,116 $5,854,567 
ae 10,989,382 2,293,043 
1925(strike) __ 7,925,681 2,662,752* 
De ees 9,709,757 1,545,028 
WET o seisnas 9,032,161 § 668 ,367* 
pc ey eee 9,188,527 2,094,055 
Average_-___-- 9,748,104 $594,262 


*—TItalics indicate deficit. 


Based on an annual output of 9,300,000 tons, the average of the 
Company from 1926 to 1928, inclusive, the Corapany, incurring 
an annual interest charge of less than $1,250,000 upon the funds 
used to provide the improved facilities, will realize by their use 
an increase in earnings estimated by Stone & Webster Engineer- 
ing Corporation at over $4,400,000 per annum before such 
interest charges. This estimate assumes the sale of such fresh 
mined coal as will be released by the electrification program 
from use as fuel in the Company’s boiler plants. 


EARNINGS 


The following table shows actual operating results of the Com- 
pany and subsidiaries for the past six years, and also an esti- 
mated income account, obtained by adding the estimated in- 
creased earnings which would have been realized during the 
past six years if the proposed improvements had been in opera- 
tion since January 1, 1923: 


EstTimMaTED INcOmME ACCOUNT 





Operating and Interest Charges Balance for 
Other Income in- after giving Dividends after 
cluding estimated effect to this estimated Federal 
increase in earnings financing Taxes 

$10,754,567 $3,142,893 $6,699,210 
7,193,043 3,424,595 3,320,562 ; 
1,537,248 3,406,761 1,851, 233% 
6,045,028 3,390,168 2,561,458 
1,858 ,367* 3,369,088 4,727,240 
6,494,055 3,346,659 3,149,034 
$5,110,929 $3,346,694 $1,525,299 


On the above estimated basis, available income after depreciation and’depletion would have averaged $5,110,929 per annum, 
or over 1.5 times average interest charges as shown on all funded debt, including these Bonds. Such income for 1928 would have 
amounted to $6,494,055 or over 1.9 times such interest charges for that year. 


For the twelve months ended February 28, 1929, actual operating and other income after depreciation and depletion amounted 


to $3,140,846. 
interest charges for this period. 


Such actual income plus estimated increase in earnings as above would have been $7,540,846 or over 2% times such 


; Equity 
Upon completion of this financing the Company will have outstanding $29,776,500 mortgage and collateral trust bonds and 


these $30,800,000 Twenty-Year Convertible 6% Debenture Bonds. 


Its entire capital stock is owned by Philadelphia and Reading 


Coal and Tron Corporation (Delaware), which has as its only outstanding capital 1,400,000 shares of Common Stock without par 


value. 


Based on current quotations, the Common Stock of the Corporation has a market value of over $30,000,000. 


In addition 


to these outstanding shares, the Corporation has authorized 1,600,000 additional shares of which 1,232,000 shares will be reserved 


for conversion of these Bonds. 


These Bonds are now listed on the New York Stock Exchange in temporary form and application will be made in due course 


to list the permanent bonds. 


The foregoing is subject to the more complete statements contained in the circular 
which may be obtained upon application. 





More than $17,000,000 of these Bonds having been subscribed for under the subscription rights of the stockholders of Philadelphia and Reading 
Coal and Iron Corporation, the balance are offered subject to sale and when, as and if issued and received by us and subject to the approval of our 


counsel, Messrs. Morgan, Lewis & Bockius, of the form and validity of the documents and proceedings. 


Bonds of the Company will be made on or about April 25, 1929. 


It is expected that delivery of Temporary 








Price 100 and interest to yield 6% 


DREXEL & CO. 


These securities are not offered for sale except through dealers properly qualified under State Law 


— 
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Exempt from all Federal Income Taxes 
$50,000,000 
City of Chicago 
5%% and 6% 


Tax Anticipation Warrant Notes 





Principal and interest payable at maturity in New York and Chicago. Bearer 
notes in denominations of $5,000, $10,000, $25,000, $50,000, and $160,000. 


These notes are issued by the City of Chicago in anticipation of, and are payable ex 
clusively from, ad valorem taxes levied on all taxable property in the city for the year 1929 
for general corporate purposes and for educational purposes. Such taxes are specifically 
assigned and pledged for the payment of both principal and interest and the city is limited 
by law to the issuance of an amount not exceeding 75% of the anticipated taxes based upon 
the latest tax levy. 

The City of Chicago has an assessed valuation officially reported at $4,250,437,799. 
The population, according to the 1920 U. S. Census, was 2,701,705, while the present 
estimate is 3,700,000. 


Legality to be approved by Messrs. Chapman and Cutler, Chicago, Ill. 


MATURITIES : 
6% Corporate Fund Notes 5%e% Corporate Fund Notes 6% Educational Fund Notes 
$4,000,000 July 15, 1930 $3,000,000 May 15, | 1930 $4,000,000 May 15, 1930 
4,000,000 September 1, 1930 3,000,000 Junei1, | 1930 4,000,000 June 15, 1930 
$5,000,000 September 15, 1930 2,000,000 June 15, 1930 4,000, uly 15, 1930 





000 
2,000,000 October 1, 1930 2,000,000 July 1, ‘ 1930 4,000,000 August 15, 1930 
2,000,000 November 1, 1930 4,000,000 September 15, 1930 
1,000,000 December 1, 1930 
2,000,000 December 15, 1930 


Prices, all maturities, to yield 5.60% 


(Figured on true discount basis to maturity) 


Lehman Brothers E. H. Rollins€? Sons Continental Illinois Co. First Trust and Savings Bank —__ Harris; Forbes €? Co, 


Chicago 


Kountze Brothers Stone €* Webster and Blodget Hallgarten€&Co. R. W. Pressprich & Co. 
d 


Incorporate 


The Detroit Co. Arthur Sinclair, Wallace &’Co. Barr Brothers€’Co. Curtis&*Sanger Stranahan, Harris & Oatis 


Incorporated Incorporated Incorporated 


Stein Bros. €? Boyce Commercial National Corporation Northern Trust Co. Chatham Phenix Corporation Corn Exchange Bank 
Baltimore Chicago New York 


Central Trust Co. National Bank of the Republic Foreman National Bank State Bank of Chicago Chicago Trust Co. 


Chicago Chicago Chicago Chicago Chicago 


Rogers Caldwell & Co. Manufacturers €? Traders-Peoples Trust Co. Bacon,Whipple€&’Co.,Inc. Security First National Co. 
Buffalo Chicago Los Angeles 


Atlantic Corporation Hathaway €f Company United StatesTrustCo. Fletcher Savings€? TrustCo. F.L. Putnam &Co, 


of Boston Chicago Boston Indianapolis Boston 


4a 
April 8, 1929 The information contained in this advertisement, although not guaranteed, is taken from sources which we believe to be reliable 
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Relatives 
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‘AUTOMOBILES 










Price Range 
of 13 Stocks 













PUTTING THE WoRLD ON WHEELS 


The Motor Car... . basis of suburban growth . . integral 
link in all modern transportation .... modernizing factor 


of farm life and labor. 


Toroxgh common stock investments the 
N 1893 Michigan engineers gave the skeptical world a public participates in the growth of 
. ” “1 *4°.°¢ . . American nat try. Ca l stud 1d 
“horseless carriage” the possibilities of which were little i prcatharyty  glpcasdicaprecdas 
5 , long association with many types of 
dreamed. In 1928—thirty-six years later—the sale of more financing place Keane, Highie & Co. 
° ; ite ade “he 7 
than 4,700,000 passenger cars and trucks by American is @ position to render expert counsel 
ed Y ‘ both to industry requiring new capital 
manufacturers tells a vivid story of transportation revolution- and to those secking sound investment: 
ized by this invention. in securities of the Middle West. 


The 1928 production is valued at nearly $4,000,000,000.00 
of which Michigan manufacturers contributed more than 85 
per cent or approximately $3,400,000,000.00. 


KEANE, HIGBIE & CO. 


535 Griswold Street ~ Detroirf, Michigan 
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ECURITY-FIRST NATIONAL 
BANK OF LOS ANGELES 


A Consolidation of Los Angeles-First National Trust & Savings 
Bank and Security Trust & Savings Bank 


CS 


STATEMENT OF CONDITION 
At Consolidation, April 1, 1929 








RESOURCES 

Loans and Discounts . .>. « 6 « « « « $ 353,999,577.27 
U.S. Government Securities . « e« « « «© « 79,377,921.84 
Other Bonds and Securities . 2. « 6 & «© «6 58,596,454.70 
Earned Interest Receivable . 4,432,522.11 
Customers’ Liability Under Aecnptnates and L/C 9,030,090.96 
Bank Premises, Including Branches , . «© « 14,651,467.95 
Vaults, Furniture and Fixtures, 

Including Branches . . 1 + 6 &© © © @ 7,887,056.93 
Cash and Due from Banks . . 6 « «© « «@ 96,360,586.18 
6) eee we wen ee ae ee 231,576.48 

TOTAL e 4 . e . * « e $624,567 ,254.42 

LIABILITIES 

Capital 2. 2 @ © « <i - $ 30,000,000.00 
Surplus. ote ee we 0 os 15,000,000.00 
Undivided Profits es ae 5,000,000.00 
Reserves for Interest, Taxes, Etc. ‘es 4% 2,939,130.54 
Special Contingent Fund . . . 2. «© 6 « 3,200,000.00 
Unearned Discount Collected os P 358,509.88 
Bank Note Circulation . ° 1,719,500.00 
Acceptance and L/C Liability and Prepayments 11,983,460.49 
Deposits . . Peres yee ae a 553,985,630.14 
Other Liabilities ._ ®«eee © 6 © @ @ 381,023.37 





TOTAL * @¢© @ @ e 3 a * $624,567 ,254.42 


J. F. Sartori 
President and Chairman of the 


Executive Committee 
CA5 


SECURITY-F RST NATIONAL COMPANY 


IDENTICAL IN OWNERSHIP WITH 


ECURITY-FiRST NATIONAL 
BANK OF LOS ANGELES 


CAPITAL AND SURPLUS $6,000,000 


Henry M. Rosinson 
Chairman of the Board 
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INTERNATIONAL | 
ACCEPTANCE BANK 


INCORPORATED 


International 
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Banking Transactions 
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Commercial Letters of Credit 
Foreign Exchange Collections 
Bullion and Currency 


ee) 


Investment Securities 


Orders Executed in Foreign and Domestic Markets 





INTERNATIONAL ACCEPTANCE 


TRUST COMPANY 
(Owned by International Acceptance Bank, Inc.) 


Member Federal Reserve System 
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Domestic Banking Transactions 
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Paut M. Warsureo F. Assot GoopHUE 
Chairman President 


52 Cedar Street, New York 
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The Financial Situation. 


The railroad situation is again demanding atten- 
tion. The Inter-State Commerce Commission is ex- 
tending its activities and in a way to furnish 
occasion for real concern. Early in the week there 
came an encouraging bit of news in the announce- 
ment that the Commission had at last authorized 
ing Chesapeake & Ohio Ry. to acquire a controlling 
interest in the Pere Marquette. The Commission 
granted authority to the Chesapeake & Ohio to pur- 
chase a block of 174,900 shares of Pere Marquette 
common stock from the New York, Chicago & St. 
Louis, or Nickel Plate, at $133.33 per share, and 
indicated that it would place no obstacle in the way 
of the acquisition of additional shares to give the 
Chesapeake & Ohio an absolute majority interest in 
the Pere Marquette. 

Most important of all the Commission gave per- 
mission to the Chesapeake & Ohio to finance the 
acquisition of the Pere Marquette by issuing addi- 
tional C. & O. stock to the shareholders of the latter 
at $100 a share. Ata previous hearing the Commis- 
sion would authorize the additional stock only on 
condition that it be sold for not less than $150 a 
share. It now permits the offering of the new stock 
at $100, or par. 

All this was hailed as a step in the right direction 
and as indicating a change of policy on the part of 
the Commission which would facilitate the mergers 
and consolidations so urgently needed in the inter- 
est of the public and of the railroads alike. Taking 
this view, response came on the Stock Exchange in a 
moderate rise in the railroad stocks at a time when 
the general stock market was displaying a hesitating 
attitude or actually tending lower. On Wednesday, 
however, there came an announcement of a wholly 
different character, completely changing the aspect 
of things again. The announcement now was that a 











formal complaint had been filed against the South- 
ern Railway Company, charging it with violation of 
the Clayton Anti-Trust Law in two particulars, one 
the acquisition of the stock and bonds of the Mobile 
and Ohio RR. and the other the acquisition of the 
stock of the New Orleans & Northeastern RR. If 
the two roads referred to were recent acquisitions, 
there might be no cause for complaint, for appar- 
ently the Transportation Act of 1920 gives broad 
powers to the Commission for passing on acts of that 
kind, but the acquisitions for which the Southern 
Railway is now to be called to account long antedate 
the Transportation Act of 1920 and hence ought as a 
matter of right and jusctice to be looked upon as res 
adjudicata. 

It would at least seem open to question whether 
the Commission can claim jurisdiction in a case that 
deals with matters that occurred long before the 
passage of the Transportation Act. We believe it 
has never before been contended that the new powers 
granted the Commission were retroactive. But even 
if they were it would still be, it seems to us, a ques- 
tion of policy whether it is wise to entertain com- 
plaints with reference to acts free from taint, dating 
into the past and to which no objection was raised 
at the time and which has been acquiesced in by 
everybody for over a quarter of a century since then. 

The acquisition of the Mobile & Ohio harks back 
28 years, to 1901, and the acquisition of the New 
Orleans & Northeastern dates back 13 years to 1916. 
Such acts cannot be considered as on a par with 
the steps taken by the Commission, alse quite re- 
centy, in informally notifying the Pennsylvania RR. 
that disposal of its holdings in the Lehigh Valley 
and Wabash Railways would be desirable. The lat- 
ter are new acts and it is quite possible that they 
involve violation of the provisions of the Clayton 
Act and also that they come within the province of 
the Commission and would in any event be subject 
to its approval and could not be regarded as legal 
without it. Furthermore, as under the Transporta- 
tion Act the Commerce Commission is charged with 
the duty of dividing up the railroad mileage of the 
country into a well-conceived number of systems, it 
might well be that steps like those taken by the 
Pennsylvania might very seriously interfere with — 
the carrying out of the plans of the Commissions. 

There is the further question whether there is any 
real merit in the complaint filed against the South- 
ern Railway. The City of Mobile seems to be the 
complainant and it must, of course, be regarded as 
acting in absolute good faith in the matter. But 


that should not be allowed to obscure the fact that 
stock market activities in Mobile & Ohio stock have 
been in progress for a long time and that the suc- 
cess of these speculative moves is entirely predi- 
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cated on action like that just taken before the Com- 
mission. Over a year ago some sensational state- 
ments were given out by those engaged in promoting 
the rise in the stock. We were told that “The un- 
scrambling of an old railroad merger was forecast 
in the recent spectacular rise of 45 points in one of 
the most sedate and conservative of guaranteed 
stocks—Mobile & Ohio 4% trust certificates guar- 
anteed by the Southern Railway.” Catch line head- 
ings were added to increase the sensational effect. 
Some of these read like this: “Likely to Lose Mobile 
& Ohio,” “System’s Valuable Subsidiary May Be 
Separated from Main Line by Court Action,” 
“Shares Advance 60 Points.” This prompted a reply 
from Fairfax Harrison, the President of the South- 
ern Ry, which is well worth reprinting at the pres- 
ent juncture. We therefore reproduce here as fol- 
lows. 


“In view of the publicity of the last few days, con- 
sisting of various rumors of alleged impending de- 
velopments, all of which seems to have been intended 
to support a speculative movement in the market 
price of Southern Railway “Co.-Mobile and Ohio 
Stock Trust Certificates, Southern Railway Co. de- 
sires to state some of the facts of the situation for 
the benefit of all concerned. 

“The Mobile and Ohio stock was acquired by the 
Southern in 1901 as the result of a public offering to 
exchange its 4% stock trust certificates for the 
stock. There was a ready response from the Mobile 
and Ohio stockholders to this offer, which was so 
obviously to their advantage, for after 50 years of 
operation the Mobile and Ohio RR. Co. had then 
distributed to its stockholders no more than a single 
dividend of 1% in 1898. The offer of the Southern 
was, therefore, virtually to give the Mobile & Ohio 
stockholders something for nothing. 

“The Southern did this not as an act of philan- 
thropy, but as a long pull investment in the future 
of the Mobile & Ohio RR. The Southern held this 
investment for more than 20 years before it realized 
a cent of profit. Meanwhile the earnings of the 
Mobile & Ohio might have justified higher dividends 
than were actually paid, but the Southern refrained 
from draining the Company’s treasury. 

“On the contrary it has since 1901 reinvested in 
betterments on the Mobile & Ohio more than $11,- 
000,000 of income which might have been paid to 
the Southern in dividends, thereby making the Mo- 
bile & Ohio the efficient transportation machine it 
now is, capable of performing the public service 
expected of it. 

“The Mobile & Ohio is not an integral part of the 
Southern Railway System and the Southern has no 
plan involving the consolidation of the two com- 
panies. It does expect to continue to perform the 
contract obligation imposed upon it by the stock 
trust certificates, as it has done during all the lean 
years through which it has carried the bag, and it 
also expects to resist to the uttermost any selfish 
attempt to repudiate the contract on which its rights 
have vested.” 

What Mr. Harrison here says deserves very care- 
ful consideration and explains the Southern Rail- 
way’s connection with the Mobile & Ohio. As far 
as the New Orleans & Northeastern is concerned it 
would seem to be an integral part of the Southern 
Railway System, since the Southern is absolutely 
dependent upon it as an outlet to New Orleans. Nor 
would there appear to be any ground for the sugges- 
tion or allegation that Southern Railway control 
involves suppression of competition. 

In the last analysis, however, the point of chief 
objection to the present action against the Southern 





Railway lies in the fact that it undertakes to open 
up things long since settled and believed to have 
been settled in the common interest and for the 
common good. The Southern Railway is one of the 
best managed properties in the country and those in 
charge of it have from the first shown the utmost 
consideration for the common weal and have taken 
unusual pains to impress upon the stockholders that 
that is the best policy to pursue. 

If the Commerce Commission can now step in and 
strip it of some of its important possessions it can 
do the same thing in the case of every other railroad 
system in the country. In other words, it can rip 
apart all the big railroad systems, deciding what 
should form part of each and what should not. And 
to what would this lead? Would it not involve gen- 
eral havoc and destruction, just the reverse of what 
was contemplated in the putting of the Transporta- 
tion Act upon the statute book. More than that; it 
would be a violation of both the spirit and the letter 
of the Transportation Act. The Commission should 
attempt only constructive work in the carrying out 
of the provisions of the Act and thereby fulfill its 
main purpose. 

Some things ought to be definitely closed and def- 
initely precluded from being reopened. For in- 
stance, the Baltimore & Ohio in its merger scheme 
of a few weeks ago asked that the Chicago, Indian- 
apolis & Louisville Ry. or Monon Road, be turned 
over to it. But this road is jointly leased to the South- 
ern Railway and the Louisville & Nashville and 
forms the outlet of both to Chicago. Naturally, 
both object and have a right to object. The real 
truth is they ought not to be called upon to defend 
possessions of that kind. The Commission ought to 
make it plain once and for al! that it will not enter- 
tain propositions for disrupting existing systems. 





The Federal Reserve statements this week are of a 
more reassuring character than any that have ap- 
peared for a long time past. In the first place, 
brokers’ loans show a large further contraction. 
The reduction this week amounts to $135,000,000, 
and it follows a decrease of $87,000,000 the previous 
week and of $144,000,000 the week preceding, 
making $366,000,000 for the three weeks combined. 
This is a very substantial sum, even if the totals of 
these brokers’ loans still remain unduly large. The 
shrinkage now is at all events a step in the right 
direction. It were to be wished that the outside 
loans—that is, those ‘for account of others’’—con- 
tributed in some important degree to the contraction 
recorded, but such is not the case. These loans for ac- 
count of others by the reporting member banks of New 
York City have decreased the past week only $7 ,000,- 
000, which is in addition to $9,000,000 decrease the 
previous week and $36,000,000 decrease for the week 
preceding. In other words, out of the total decrease 
of $366 ,000,000 in brokers’ loans for the three weeks, 
only $52,000,000 decrease has been in these out- 
side loans. 

The decrease in the loans for account of out-of- 
town banks has also been relatively slight the past 
week, though it was more substantial in previous 
weeks, the decrease this week having been only 
$21,000,000. The New York Clearing House has 


this week made a slight change in the service charge 
for handling these loans for account of the out-of- 
town banks, though it would appear to be too small 
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a change to count for much. Previously the service 
charge was 5% of the amount of the interest col- 
lected. Now it is made % of 1% of the principal of 
the loan. The change corresponds to that made in 
the loans for account of others on Sept. 1 last. 

Newspaper discussions tell us that when the call 
loan rate is below 10% the new method is more 
costly to the lending bank, while above 10% it is 
less costly. Being only 14 of 1% per annum, it will 
readily be seen that it is too inconsequential to count 
for much. It might even be called picayunish. 
It has proved ineffective to accomplish anything in 
the case of the outside lenders and will doubtless 
prove equally ineffective as regards the out-of-town 
banks. It had also been reported that a minimum 
of $100,000 would be fixed as a unit for any single 
loan to be handled for any out-of-town bank, but no 
action along that line was taken. 

The biggest reduction the past week has been in 
the loans made by the reporting member banks for 
their own account. Here the decrease for the week 
has been $106,000,000. Joining this week’s decrease 
with the decreases for the two previous weeks it is 
found that for three weeks combined the reduction 
in the loans for own account has been $176,000,000, 
that in the loans for account of the out-of-town banks 
$137 ,000,000 and that in the loans for account of 
others $52,000,000. The grand total of all the loans 
in the three different categories still stands at $5,- 
427,000,000 April 10 1929 against $3,994,000,000 
on April 11 1928. 

The contraction in brokers, loans has also been 
attended this time by diminished borrowing on the 
part of the member Banks at the Reserve institu- 
tions. This appears from the fact that discount 
holdings of the 12 Reserve institutions were reduced 
during the week in amount of $66,320,000—that is, 
from $1,029,852,000 to $963,532,000. The 12 Re- 
serve Banks have also still further reduced their 
holdings of acceptances purchased in the open 
market, the amount of these having declined from 
$174,703,000 April 3 to $157,317,000 April 10. 
Holdings of U. S. Government Securities have also 
been slightly further reduced. The result, alto- 
gether, is that the total of the bill and _ security 
holdings for the present week (April 10) is only 
$1,293 ,783,000 against $1,380,458,000 last week. 

The amount of these bill and security holdings 
which reflects the extent of Reserve credit in use, 
at $1,293,783,000 is actually less than on April 11 
last year when the amount was $1,359,280,000. 
Nevertheless member bank borrowing is still very 
greatly in excess of a year ago, the amount at $963,- 
532,000 for April 10 1929 comparing with $618,- 
679,000 on April 111928. The reduction in the grand 
total of bill and security holdings has been brought 
about through the selling of acceptances and of 
U. 8S. Government Securities. Acceptances this 
week as already stated, are down to $157,317 ,000; a 
year ago on April 11 1925 the amount was $361,- 
595,000; holdings of U. 8. Government securities 
now are only $166,089,000, while a year ago the 
amount was $378,016,000. 





Large Government deposits have been an im-| 


portant factor in holding down member bank bor- 
rowings in recent weeks. 


! 


pear that they have been drawn down very much 
further the present week, though the figures will not 
be available until Monday of next week. 





The stock market this week has been rather dull 
with the volume of business greatly reduced. Prices 
have zigzagged a great deal, being weak and strong 
by turns. The greatest activity has been in the 
specialties, some of which have been briskly bid up 
at a time when other specialties lacking pool sup- 
port, were moving sharply downward. Taking the 
market as a whole, it was under pressure the early 
part of the week, during which some considerable 
general declines in prices occurred, and developed 
strength the latter part of the week, particularly on 
Thursday and Friday. Through concerted effort 
it appeared easier to advance prices than to pull them 
down. A special weakening influence on Monday 
was the United States Supreme Court decision 
against the Interborough Co. on the question of the 
five-cent fare. On rather light transactions the mar- 
ket in the morning had evinced a moderately declin- 
ing tendency. The Supreme Court decision led to a 
big break in Interborough stock, and also to consider- 
able declines in other City traction properties, and 
the collapse in this portion of the list carried the 
whole market down. 

Interborough stock which had closed at 501% on 
Saturday sold as low as 30 in the break on Monday. 
Brooklyn-Manhattan, which had closed on Saturday 
at 75, slid down to 66, and Third Avenue stock, 
which had closed at 3314 fell to 24. Call money on 
the Stock Exchange did not vary from 7% all day. 
On Tuesday, however, after renewals had been ef- 
fected at 7%, the rate advanced to 10%; this had a 
further weakening effect on that day. On Wednes- 
day, with the rate for renewals up to 8% and with 
10% charged again for new loans, stocks manifested 
an improving tendency and somewhat of a rally 
occurred. The improvement became more pro- 
nounced on Thursday with the call loan rate main- 
tained unchanged at 9% throughout the day. Pretty 
general advances were established all through the 
list on Friday. The money situation now became a 
strengthening influence, first, because the Federal 
Reserve statement issued Thursday showed a fur- 
ther contraction in brokers’ loans in the amount of 
$135,000,000, and secondly, because call loans, after 
renewing at 9%, dropped to 7%. The further ad- 
vance in stock prices was not, however, fully re- 
tained, some reaction occurring at the close on talk 
of possible adverse legislation at the meeting of 
Congress in extra session the coming week. Sales 
on the Stock Exchange at the half-day session last 
Saturday were 1,615,090 shares; on Monday the 
transactions aggregated 2,719,880 shares; on Tues- 
day 3,629,390 shares; on Wednesday 3,281,900 
shares; on Thursday 3,101,830 shares, and on Friday 
3,405,420 shares. In the Curb Market the sales were 
612,800 shares on Saturday; 820,700 shares on Mon- 
day; 1,041,100 shares on Tuesday; 950,500 shares on 
Wednesday ; 986,600 shares on Thursday and 920,100 
shares on Friday. 

As compared with Friday of last week, closing 


As against only $6,000,000 | prices yesterday are irregularly changed with not a 


on Mar. 13, these Government deposits rose to _few showing declines, but also a considerable num- 


$305 ,000,000 on Mar. 20. 
was still the same. 


On Mar. 27 the amount 


ber registering gains, the last being general spe- 


On April 3 the amount was only | Cialties. American Express closed yesterday at 345 


slightly lower at $289,000,000 and it does not ap- against 35914 on Friday of last week; Adams Ex- 








2342 


FINANCIAL 





CHRONICLE [Vo 128. 








press closed at 646 against 669 on Friday of last 
week. In the chemical group, Allied Chemical & 
Dye closed yesterday at 27634 against 27014 on Fri- 
day of last week; Commercial Solvents closed at 293 
against 29514; Davison Chemical at 5644 against 
5514; Union Carbide at 218% against 217; and E. I. 
du Pont de Nemours at 181 against 178. Radio 
Corporation closed yesterday at 9614 against 100 on 
Friday of last week, and Int. Tel. & Tel. closed at 245 
against 26014; General Electric closed at 23414 
against 230; Amer. Tel. & Tel. at 219% against 220; 
National Cash Register at 12514 against 13014; 
Montgomery Ward & Co. at 1175% against 11554; 
Wright Aeronautic at 240 against 25014 bid; Sears, 
Roebuck & Co. at 14614 against 14414; International 
Nickel at 4734 against 4854; A. M. Byers at 15614 
against 15774; American & Foreign Power at 9414 
against 9014; Brooklyn Union Gas at 17314 against 
174 bid; Consol. Gas of N. Y. at 10414 against 103%% ; 
Columbia Gas & Elec. at 140 against 13814; Public 
Service Corporation of N. J. at 793% against 7914; 
American Can at 133%, against 12614; Timken 
Roller Bearing at 81144 against 79; Warner Bros. 
Pictures at 1045 against 104; Mack Trucks at 104 
against 99; Yellow Truck & Coach at 47 against 
4114; National Dairy Products at 128 against 12334; 
Western Union Tel. at 19514 against 196; Westing- 
house Electric & Mfg. at 148% against 148; Johns- 
Mansville at 181 against 168; National Bellas Hess 
at 53 against 56; Associated Dry Goods at 5334 
against 54144 ; Commonwealth Power at 12914 against 
128%; Lambert Co. at 141 against 143; Texas Gulf 
Sulphur at 82 against 7914; Kolster Radio at 42 
against 5134. 

In the copper stocks the feature has been the drop 
in the price of the metal from 24 cents to about 19 
cents. This, of course, has been a weakening influ- 
ence. Anaconda Copper closed yesterday at 1425, 
against 14714 on Friday of last week; Kennecott 
Copper at 8414 against 87; Greene-Cananea at 16314 
against 16434 ; Calumet & Hecla at 48 against 5114; 
Andes Copper at 5314 against 535g; Chile Copper 
bid 101 against 110; Inspiration Copper at 521% 
against 5214 Calumet & Arizona at 126 against 128; 
Granby Consol. Copper at 92 against 9614; Ameri- 
can Smelting & Ref. at 103 against 10614; U. S. 
Smelting Rfg. & Min. at 6114 against 64. 

The oil shares have not been weak notwithstand- 
ing the lack of progress in carrying out the plan for 
oil restriction. Atlantic Refining closed yesterday 
at 5752 against 5714 on Friday of last week ; Phillips 
Petroleum at 4154 against 4114 ; Texas Corp. at 6534 
against 641g; Richfield Oil at 483 against 431,; 
Marland Oil at 411% against 4054; Standard Oil of 
N. J. at 59 against 5654; Standard Oil of N. Y. at 
4314 against 4254; Pure Oil at 2614 against 2514. 

The steel stocks have again been very strong on 
the extraordinarily favorable condition of the steel 
trade. U.S. Steel closed yesterday at 18914 against 
18654 on Friday of last week; Bethlehem Steel at 
10954 against 10914; Republic Iron & Steel at 9414 
against 9314; Ludlum Steel at 777% against 76%. 
The motor group has also given a good account of 
itself on the unabated demand for cars. General 
Motors closed yesterday at 8514 against 8514 on 
Friday of last week; Nash Motors at 100 against 
10014; Chrysler at 92 against 9514; Studebaker at 
83 against 82; Packard Motor at 1275 against 129; 
Hudson Motor Car at 87 against 8634; and Hupp 


Motor at 60 against 65144. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 13614 
against 13634 on Friday of last week; B. F. Good- 
rich closed at 89 against 90, and U. S. Rubber at 
5454 against 5414, and the pref. at 8134 against 
8114. 

The railroad group commanded growing favor the 
early part of the week on the action of the Inter- 
State Commerce Commission in authorizing the 
Chesapeake & Ohio to acquire the Pere Marquette. 
New York Central closed yesterday at 18334 against 
18314 on Friday of last week; Del. & Hudson at 
18634 against 187; Baltimore & Ohio at 124 against 
12314; New Haven at 9114 against 89; Union Pa- 
cific at 216 against 215; Canadian Pacific at 235144 
against 23414; Atchison at 199% against 199; 
Southern Pacific at 12714 against 12814; Missouri 
Pacific at 8034 against 7734; Kansas City Southern 
at 8254 against 87; St. Louis Southwestern at 101 
against 9954; St. Louis-San Francisco at 112% 
against 112; Missouri-Kansas- Texas at 4614 against 
4754; Rock Island at 12314 against 12434; Great 
Northern at 104% against 10414; Northern Pacifie 
at 10114 against 10254, and Chicago, Mil., St. Paul & 
Pac. pref. at 535% against 5414. 





Spring condition of Winter wheat, announced by 
the Departmentof Agriculture at Washington on 
Tuesday, is excellent. No serious damage was occa- 
sioned in any large area, as a result of any untoward 
features existing during the period covered by the 
Winter season. Weather conditions in the main 
were entirely satisfactory throughout practically 
the entire time. The April 1 condition this year is 
placed by the Department at 82.7% of normal. This 
compares with a condition of 68.8% of normal on 
April 1, 1928 for the Winter wheat chop harvested 
last Summer, and 84.5 and 84.1% respectively, at the 
corresponding date for the crops harvested in the 
two preceding years. The Winter wheat crop har- 
vested last Summer, for which the April 1 condition 
was so exceptionally low, had suffered serious injury 
in large areas of important sections of some of the 
leading Winter wheat States, due to Winter killing. 
Large areas planted to Winter wheat, especially in 
the Ohio Valley, had to be abandoned as a result 
of Winter conditions of 1927-28. In that section, 
fully two-thirds of the planted acreage for Winter 
wheat was lost at that time. 

The loss in acreage this year in that region as the 
outcome of the Winter season, will be very light. 
In some parts of [Illinois there will be some aban- 
donment of area this year, and the Department 
estimates a possible reduction in acreage this year 
in the Western Central States, and, also on the 
Pacific Coast, possibly approaching 10%. In the 
East, conditions at the end of the Winter season 
this year were above normal, and distinctly above 
normal in the upper Mississippi and Ohio Valley 
States. In the Plains States condition is close to 
the average, and in the South-West noticeably im- 
proved. 

The report on abandonment of area due to Winter 
killing for this year will not be issued until early 
in May, but the Agricultural Department announces 
in its statement of this week, that the relation exist- 
ing between the April 1 condition and the estimate 
of Winter killing prepared in May, is usually so 





close that the loss of acreage may be very nearly 
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determined—this year it will undoubtedly be con- 
siderably below the ten-year average, which is about 
12%. From the best available indications at_ this 
time, it is believed by the Department that the loss 
this year will be about 7%. The loss last vear was 
placed by the Department at 25.1% which was ex- 
ceptionally high, and was equivalent to a reduction 
of 11,986,000 acres. In 1917, when abandonment 
of the Winter wheat area in the United States was 
also very heavy, the loss was 33.4% of the area sown, 
or 12,039,000 acres. 

The ares sown to Winter wheat last Fall was 
estimated by the Department at 43,228,000 acres, 
and the condition on December 1 of last year, just 
prior to the beginning of the Winter season, was 
84.4% of normal. The reduction in condition dur- 
ing the Winter months has therefore been very 
slight, amounting to only 1.7 points. For the Winter 
wheat crop harvested in 1927, the Winter killing 
was 7.7% of the area sown in the Autumn of 1926, 
or 3,550,000 acres. This was very much below the 
average. The area sown in that year, too, was 
43,465,000 acres, which compares very favorably 
with that sown last Fall for the Winter wheat crop 
to be harvested during the coming Summer. The 
harvest in 1927 was for 37,872,000 acres and the 
final estimate of yield for that year 552,384,000 
bushels, or 14.6 bushels per acre. For the crop 
harvested last year the area sown, 47,897,000 acres, 
was one of the exceptionally heavy sowings, but the 
loss following the severe Winter killing reduced 
this materially. The area harvested last year was 
36,179,000 acres. There was considerable improve- 
ment during the later progress of the growing crop 
in 1928, and the yield was 578,964,000 bushels, 16 
bushels per acre, being larger than the yield for 
1927. 

Weather conditions for rye were also generally 
favorable. The past Winter the condition of rye in 
the United States, on April 1, was 84.9% of normal, 
compared to 79.3% a year ago and 84.4% on Decem- 
ber 1928, just after the planting of the crop to be 
harvested this year. 





European securities markets were subdued 
throughout most of this week’s sessions, only minor 
and irregular price movements resulting from the 
moderate trading. The declining tendency in Wall 
Street exercised a depressing effect on international 
shares in all markets, and there was also much un- 
certainty in the copper groups on all exchanges 
owing to the violent decline in the price of the matal. 
A contrary influence was exercised by the widely 
held opinion that the American credit situation 
was beginning to adjust itself, this factor causing 
improvement in State securities. The week began 
very quietly on the London Stock Exchange, with 
the tobacco and gramophone shares attracting most 
of the mild interest in trading. Improvement in 
sterling brought a rise in the gilt-edged list, and 
quotations on home rails also were marked up. Most 
of the London list declined in a somewhat heavier 
turnover Tuesday, the copper group leading the way 
downward. The gilt-edged list continued firm, not- 
withstanding a reaction in sterling exchange. A 


further decline in sterling Wednesday produced a 
reaction in gilt-edged securities. Coppers were again 
soft and the oil shares also slumped, while the rest 
of the market was irregular. 


Demand for govern- 








ment issues revived Thursday on improvement in 
sterling, and this gave a better tone to the whole 
market, although transactions were limited. Both 
oils and coppers reversed their trends on better re- 
ports from the respective industries. The cheerful- 
ness in these two departments continued yesterday, 
although trading turned very quiet. Interest in the 
gitl-edged list again drooped. 

The Paris Bourse was irregular at the opening 
Monday, but the tone improved in the course of the 
day on quiet but steady buying. The improvement 
was attributed in good part to a more optimistic 
view of the international monetary situation. The 
sharp reaction in coppers Tuesday unsettled the en- 
tire list after a fairly firm start. The downward 
trend was again reversed Wednesday,. Bank of 
France shares leading the market in a general recov- 
ery. After a day’s reflection on the copper fluctua- 
tions, Paris decided that the return of the metal toa 
normal basis was a healthy sign, and improvement in 
the shares followed. Trading became more animated 
with professional traders taking an active part. 
Thursday’s session was again moderately active and 
prices were well sustained despite some irregular- 
ities. Many industries showed progress. Further 
improvement was manifested yesterday, advances 
being general among the various groups. The 
Berlin Boerse was uneasy Monday because of un- 
certain reports from the Paris reparations confer- 
ence and prices dropped throughout the list. A 
dubious internal political situation also undermined 
confidence. The market was again weak at the 
opening Tuesday, owing to an unsatisfactory Reichs- 
bank report, but the trend grew firmer in the middle 
of the day under the influence of bullish operations 
in a number of specialties. Toward the close of the 
session there was again a spell of weakness, brought 
about by the reports on copper from London. Activ- 
ities in specialties were resumed Wednesday, how- 
ever, With potash and gramophone shares the favor- 
ites. Depression again followed Thursday owing 
to fears of a rise in the Reichsbank discount rate. 
Artificial silk shares and brewery stecks were par- 
ticularly affected. Trading declined in yesterday’s 
session and few price changes occurred. 





All efforts of the Experts’ Committee on German 
Reparations at meetings in Paris this week were 
directed toward reconciling the expectations of the 
principal creditor nations with possible payments 
by Germany, and toward adjusting the various 
claims that make up the Allied total. A great deal 
of thought had apparently been devoted to the best 
means for broaching the subject of annuities and 
there have been indications in recent weeks that the 
claims of the four principal Allied creditors—Eng- 
land, France, Belgium and Italy—had been submit- 
ted as a lump sum for the consideration of Dr. 
Schacht and his colleagues from Berlin. This sum, 
according to press reports, made up an annuity of 
about 2,200,000,000 marks, to be paid in 58 instal- 
ments. <A second set of figures had been supplied by 
Owen D. Young, the American Chairman of the 
Committee, which would result, it was intimated, in 
an annuity of 1,800,000,000 marks. These figures 
contrast with the present Dawes Plan annuities of 
of 2,500,000,000 marks. 

The negotiations relating to figures had previously 
been conducted entirely through the mediation of 
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Mr. Young, but at the end of last week Dr. Schacht 
began to confer directly with a number of the Allied 
delegates in an endeavor to ascertain the precise 
figures claimed by each country. These private con- 
versations were continued over the week-end, and 
by Monday, according to a dispatch to the “New 
York Herald Tribune,” something very close to an 
actual deadlock had developed. It was learned on 
the highest authority, the report said, that the four 
creditor delegations in the course of these conversa- 
tions submitted separate claims which, when totaled, 
brought the Allied annuity figure back to 2,500,000,- 
000 marks or even slightly higher. As against this, 
it was understood that the highest offer of the Ger- 
man delegation was for an average annuity of 1,600,- 
000,000 marks. The Allies, moreover, were reputed 
to have asked fifty-eight annuities, while the Ger- 
mans were unwilling to agree to more than thirty- 
seven annual payments. 

“Tt was learned tonight,” a dispatch dated Sunday 
to the “Herald Tribune” said, “that when each Allied 
delegation chief conferred with Dr. Schacht, instead 
of naming the minimum demand which he had out- 
lined in the four-power memorandum, he expressed 
a maximum demand considerably higher than this 
previous figure. In fact, one delegation asked an 
amount for its claim which was higher than any 
figure which its chief expert had previously asked. 
Apparently, the Allied spokesman took this course 
for fear that.the other Allies would raise their fig- 
ures. Whatever their motive, the result has been 
two-fold—to undermine the confidence of the Allied 
delegations in one another and to stir up much re- 
sentment in the German delegation. Accordingly, 
the German leaders are now said to be very pessimis- 
tic and doubtful whether any accord can be reached. 
Some see in these events a shrewd maneuver on the 
part of Dr. Schacht to promote a split among the 
Allies, but admit that the Allied experts should have 
been prepared for such a move, and might reasonably 
have been expected to reach agreement beforehand 
among themselves.” 

In this situation, Dr. Schacht, for the greater part 
of this week, has remained away from the Hotel 
George V, where the meetings are being held, and 
the Allied experts have been conferring among them- 
selves almost day and night in an effort to adjust 
their claims and present a unified figure to the Ger- 
mans. The separate annuity demands, when totaled, 
brought the figure up to 2,600,000,000 marks, a dis- 
patch of Wednesday to the “Herald Tribune” said. 
“It is known,” this report continued, “that at least 
500,000,000 marks annually must be shorn from this 
to be even within talking distance of the Germans, 
and even then the Germans would claim that this 
should run for only thirty-seven years, instead of 
fifty-eight. How to get the creditors’ claims down 
is an extremely delicate problem. France stands pat 
for 50,000,000,000 francs for reconstruction costs, 
which amount is one-half the original claim. Great 
Britain insists that she must have enough repara- 
tions to continue the percentage allotted her domin- 
ions, and that this percentage cannot be slashed 
without consent of the dominions. Belgium wants 
reimbursement for 6,000,000 paper marks left in 
her territory by the Germans at the end of the war. 
Italy goes so far as to demand a bigger percentage 
of reparations than the Spa agreement laid down. 
The American delegates refuse to admit that the 


share of the United States, 214%, can be reduced.” 

From the viewpoint of the American and Japanese 
delegations it was declared that the creditor powers’ 
separate demands on Dr. Schacht were “pure folly.” 
The result was that the Allies were placed in the 
light of seeking to raise the Dawes annuity, instead 
of lowering it. In the subsequent discussions every 
attempt was made to redraft the demands on the 
basis of Mr. Young’s memorandum and by Thursday 
considerable progress in this direction was reported. 
There was already every assurance by that time, an 
Associated Press dispatch said, that the annuities 
to be paid by Germany for the first few years would 
be less than 2,000,000,000 gold marks. Of this sum, 
about 1,000,000,000 gold marks will be conditionally 
subject to protection by the transfer clause and will 
be applied to the account for devastated regions and 
pensions. The remainder probably will be paid un- 
conditionally and devoted to settlement of the war 
debts. 

Definite agreement among the Allied experts on 
terms to be submitted to Dr. Schacht was reported 
to have been reached last night after hours of dis- 
cussion during the day. The exact phraseology of 
the French and English texts of the proposal had 
still to be determined, according to a late report to 
the Associated Press, but it was expected that agree- 
ment would be reached on this point also and the 
terms placed before the German experts today. The 
semi-official “Le Temps” of Paris announced yes- 
terday that the experts will ask first for 37 annui- 
ties beginning at 1,700,000,000 marks and progress- 
ing to 2,400,000,000 marks, to be followed by twenty- 
one annuities of 1,700,000,000 marks. Although 
minor modifications may be made, it was indicated 
that this will be the basis upon which the experts 
will draw up their communication for Dr. Schacht. 
The Associated Press dispatch pointed out, however, 
that no verification of these figures could be ob- 
tained from the experts themselves. Every country 
whittled down its demands in reaching the final 
total, “Le Temps” said, and the United States, with 
214% of the Dawes annuities pledged in payment of 
Army of Occupation costs, has “given proof of large 
disinterestedness.” It was assumed that Dr. 
Schacht, when the figures are presented to him, will 
ask time to consider them, but it was believed that 
the negotiations with the German experts would not 
take very long and that the end of the meeting was 
beginning to draw in view. 





Formal announcement was made at the White 
House Wednesday of the appointment of Charles 
Gates Dawes of Illinois, as Ambassador to the Court 
of St. James, to succeed Alanson B. Houghton, who 
has occupied the London post for several years and 
who retired on the change in the Administration. 
General Dawes was formerly Vice-President, Di- 
rector of the budget, and Chairman of the Experts’ 
Committee of 1924 which evolved the plan for the 
payment of German reparations which bears his 
name. The announcement was made after the usual 
inquiry by the State Department as to whether 
General Dawes would be acceptable to the British 
Government as an ambassador. Press dispatches 


from London indicated that the appointment was 
viewed with a good deal of satisfaction there. Gen- 
eral Dawes is widely known and well liked in Great 





Britain, it was said, and he is assured of a hearty 
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welcome to his new post. He is at present directing 
the work of a committee of American experts which 
is reorganizing the finances of the Dominican Re- 
public. The opinion was expressed in Washington 
Wednesday that this work will be so far advanced 
in six weeks to two months that the newly appointed 
Ambassador will then be able to proceed to his office 
in London. 

In Washington the appointment was considered 
especially significant in view of the pronounced 
stand for continued harmony between the English- 
speaking peoples assumed by General Dawes in 
August, 1927, when he was speaking at the dedica- 
tion of the Peace Bridge over Niagara. He declared 
most emphatically at the time against competitive 
naval building, and deplored the inability of the 
naval experts of the two nations at the previous 
Geneva conference to agree on limitation of cruisers. 
It was pointed out in Washington that a meeting of 
the five great naval powers takes place in the fall of 
1931 to consider naval limitation and to revise or 
renew the Washington agreement of 1922. The be- 
lief was expressed that General Dawes will be able to 
do much toward the success of this meeting even 
before it begins. 





Quarrels among German party leaders regarding 
the formation of a coalition Cabinet which have been 
in progress since May of last year, were patched up 
this week and the Cabinet of twelve members com- 
pleted through the addition of three new Center 
Party ministers. The new members selected are 
Theodore Guerard, Justice; Adam Stegewald, Trans- 
port; and Joseph Wirth, Occupied Territories. Chan- 
cellor Mueller’s reorganized Cabinet is thus com- 
posed of four Socialist Ministers, backed by 153 
votes in the Reichstag ; three Center Party Ministers, 
backed by 61 votes; two People’s Party Ministers 
with 45 votes; one Democrat with 25 votes and one 
Bavarian People’s party representative with 17 
votes. In all the Chancellor has a total of 301 votes 
out of 491 in the Reichstag. Formation of this en- 
larged coalition Cabinet followed a further “crisis” 
in the Government which developed when the Social- 
ist members of the Reichstag held a caucus, Tuesday, 
and voted against a further appropriation for the 
new 9,000-ton cruiser now on the ways. Chancellor 
Mueller appealed to the various party leaders to 
sink their differences and join in the work of pass- 
ing the 1929 budget through the Reichstag, and 
give Germany a stable Government on the eve of the 
pending reparations settlement in Paris. “The 
Chancellor believes that he has now achieved, after 
nearly a year’s effort, his first sound majority Cab- 
inet,” a Berlin dispatch of Thursday to the “New 
York Evening Post” said. 





Wide stretches of territory were regained by loyal 
forces in Mexico this week, the military insurgents 
withdrawing steadily toward the northwestern State 
of Sonora, which only remains in their hands out of 
six or seven States in their control when the rebel- 
lion started at the beginning of March. The stands 
made by the insurgents at Jiminez and La Reforma 
last week were costly. General Almazan, leader of 
the Federals in Chihuahua, pursued the disorgan- 
ized rebels relentlessly this week, and successively 
occupied Chihuahua City and Ciudad Juarez. The 


last named town, just across the international line 


from El Paso, Texas, was evacuated Tuesday, and @ 
detachment of Federal cavalry entered a few hours 
later. Led by General Escobar, the rebels proceeded 
westward for Sonora, with loyal troops in pursuit. 
On the west coast, meanwhile, another Federal army 
drove steadily northward through the State of Sina- 
loa, the rebels giving up the key city of Culiacan and 
retreating into Sonora from this direction also. Gen- 
eral Calles, the Minister of War, had directed the 
operations in Chihuahua which resulted in the dras- 
tic defeat of the rebels last week, and he quickly 
transferred his base this week to the west coast. Sev- 
eral plots to assassinate him were reported in Mexico 
City, but they were, fortunately, unsuccessful. The 
military problem confronting General Calles is still 
a formidable one, as the rebels are said to have 8,000 
to 10,000 men and they are now in very difficult 
mountainous country. Sonora, however, is Generak 
Calles’ home State, and he will at least be placed at 
no disadvantage through lack of knowledge of the: 
terrain and its difficulties. 

A flurry of excitement was caused at Naco, Ari- 
zona, last Saturday, by further efforts of the rebel 
forces to take the town of Naco, Sonora, just across 
the border. The Mexican part of the twin towns is 
held by about 1,000 loyal troops under General 
Olachea, who gained possession of the point througt! 
a ruse early in the rebellion. Troops of the rebel 
General Topete completely encircle the Federals’ 
right to the border points on either side. In their 
efforts to capture the town, airplanes of the rebel 
forces dropped several bombs on the American side 
of the line last week, wounding an American and 
calling forth severe protests from Brig. Gen. 
Cocheau, commander of the United States troops in 
the section. Last Saturday, an American trooper 
was wounded in a brief encounter with Mexicans, 
while an American civilian was hurt by a fragment 
of another bomb which fell on the United States 
side of the line. In addition, two Mexicans on the 
United States side were wounded by stray rifle bul- 
lets. President Hoover thereupon directed the War 
Department to take whatever measures might be 
found necessary to protect American lives and prop- 
erty along the Mexican border and it was indicated 
that American forces might cross the border and 
establish a safety zone. Sweeping authority to en- 
force respect for American territory and American 
lives was conferred upon Maj. Gen. William Las- 
siter, commander of the 8th Corps Area, and he was 
given 10,000 men to make the authority effective. 
In addition, 18 United States airplanes were detailed 
to sweep the border and prevent any war planes from 
Mexico crossing the line. Further warnings against 
encroachments also were dispatched to the Mexican 
commanders. 





Rapid clarification of the troubled internal politi- 
cal situation in China is indicated by the collapse 
of the rebellion instigated by the Wuhan faction 
within the ranks of the Kuomintang, or Nanking 
Nationalists. There were signs this week that the 
rebellious Kwangsi military group was quickly dis- 
integrating under the superior force and strategy of 
the central regime at Nanking. “The events of the 
past week, coupled with the probable eventual out- 
come, greatly strengthen the Nanking Government,” 
says Thomas F. Millard, Shanghai correspondent 
of the New York “Herald Tribune.” “Most observ- 
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ers think that the rupture was worth while,” he 
adds, “notwithstanding the deplorable features and 
the cost, which is draining the already exhausted 
country.” The Nanking Government was further 
strengthend by an announcemnt, made Monday, that 
the Shantung Provincial Government would for- 
mally take over the control of Tsinan-fu, the capital 
of the province, from the Japanese, on April 15. 
These developments, it is believed, will make possi- 
ble a concentration of the Nanking Government re- 
sources on the task of eliminating Marsha! Chang 
Tsung-chang from Shantung Province. As an 
earnest that the Sino-Japanese agreenent is 
likely to lead to friendlier relations betwe™: these 
Asiatic neighbors, it is reported that ord: s have 
been given for a cessation of the widespread —linese 
boycott of Japanese goods. 

This return of China to a comparative vegree of 
calmness and political stability was followed 
Wednesday by the startling announcemnt by Presi- 
dent Chiang Kai-shek that he intends to resign as 
soon as the general situation makes his retirement 
possible. He seeks, he declares, a period of travel, 
rest and study. In a proclamation to the people of 
China, the President states that the latest coup “has 
needlessly impaired the vitality of the nation.” For 
this deplorable result he assumed personal respon- 
sibility, saying: “I feel unequal to the task en- 
trusted to me. I neglected to take effective precau- 
tionary measures against the recent incident and I 
feel ashamed to return to my post.” Observers in 
China generally considered this action “the usual 
political gesture,” which will probably end by his 
being urged to retain his office. If this interpreta- 
tion is correct, then the action is only in accord with 
old customs in China which require political leaders 
to resign after any crisis in order to show their hu- 
mility and willingness to quit office and retire to 
private life. It was also announced this week in 
Shanghai that Thomas F. Millard has been ap- 
pointed political adviser to the Nationalist Govern- 
ment, under a five-year contract, to begin May 1. 
Mr. Millard will join a list of about twenty able 
Americans who are employed in advisory capacities 
by the present Government. 

A further note of substantial progress was struck 
by the Chinese Government last Saturday, when it 
Was announced in New York that J. J. Mantell, for- 
mer vice-president of the Erie Railroad, has been 
engaged to rehabilitate the Chinese railway system. 
Mr. Mantell conferred in Washington last week with 
President Hoover, Secretary of State Stimson and 
Dr. Wu, the Chinese Minister. On his return to New 
York he indicated that he would start for China 
within a month with a staff of six American engi- 
neers. In an account in the New York “Times” it 
was asserted that the rehabilitation of the 12,000 
miles of railway in China will involve loans here 
beginning with $100,000,000 and possibly reaching 
$500,000,000. The lead in such flotations will be 
taken by Kuhn, Loeb & Co., it was said. Mr. Mantell 
said in an interview that his first task will be to in- 
spect the lines in China, which he estimated will 
require at least seven months. Plans will be made 
for extensions and improvements, not for the imme- 
diate future, but for from fifteen to twenty years 
in advance, he remarked. Although the present 
equipment on the Chinese roads is chiefly the prod- 
uct of European workshops, the plans call for 





standardization of equipment on American lines. It 
appeared that Mr. Mantell had been chosen consult- 
ing manager of the Chinese railways at the sugges- 
tion of Leonor F. Loree, president of the Delaware 
& Hudson Railroad, after the Chinese Government 
had applied to the American Railway Association 
for assistance in the matter. 





Delegates of thirty-five nations met Tuesday in 
Geneva at a diplomatic conference fostered by the 
League of Nations with the aim of drafting a con- 
vention for the suppression of counterfeit currency. 
The established fact that $1,000,000 in false money 
is being seized every year was the chief circumstance 
that brought the delegates together, according to a 
Geneva dispatch to the New York “Times.” This 
is only an indication, it was pointed out, of how 
much is actually being put into circulation each 
year. The delegates represented thirty League 
states, and five non-member countries of which the 
United States was one. Dr. Vilem Pospisil, the 
Czechoslovakian president of the conference, pointed 
out in his opening address that technical progress 
in modern times also serves criminals. Investiga- 
tions by the League of Nations since the war, he 
declared, have shown that “the more extensive use 
of bank-notes, the facility with which the currency 
of one country can be changed in other countries and 
the difficulty for the public of testing the genuine- 
ness of foreign currency, are circumstances which 
have encouraged criminals to extend their sphere of 
action by creating organizations with ramifications 
in a number of countries.” 

A draft convention, framed by a League mixed 
commission in 1927, to which various governments 
have added their observations, forms the basis of 
the conference’s work. All comments by the respec- 
tive governments on this draft convention have been 
favorable, the only modifications suggested referring 
either to points of detail or else tending to widen 
rather than limit the scope of the convention. A 
number of countries suggested that the accord should 
also cover counterfeiting of checks, securities and 
other documents. Hugh R. Wilson, United States 
Minister to Berne and chief American delegate, 
pointed out in a speech before the gathering that 
the Federal Constitution presented some difficulties 
in the adoption of the draft convention, although 
certain measures therein advocated were already 
practiced in the United States. He declared it nec- 
essary to safeguard the guarantees provided against 
abuses as regards extradition and thought it would 
be impossible to fix exact limits to the exchange of 
information between States, as aimed at in the con- 
vention. The present conference was described as 
the direct outgrowth of the Hungarian franc-coun- 
terfeiting case in 1927, in which those responsible 
pleaded political motives. 





A special League of Nations Economic Committee, 
consisting of eighteen experts from fifteen coun- 
tries, gathered at Geneva late last week to consider 
means for ameliorating unhappy conditions in the 
sugar producing countries and to find a real solu- 
tion of the overproduction problem in the world 
sugar industry. In the frank discussions of the 
commission, three main suggestions were outlined. 
The first was that producing countries should nego- 
tiate an agreement for the curtailment or stabiliza- 
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tion of production. The result aimed at, it was in- 
dicated, was not so much the restriction of any nat- 
ural development of production, but rather the 
checking of the means some states now employ to 
stimulate production. The second suggestion was 
that producing countries should form a central or- 
ganization, analogous to a clearing house, for the 
unification of sugar sales abroad, while the third 
step proposed was the organization of a widespread 
educational campaign to demonstrate the desirabil- 
ity of more extensive employment of sugar. At the 
final meeting last Saturday, a decision was reached 
to hold further conferences in the hope of reaching 
an international accord on stabilization of produc- 
tion. No date was fixed for the next meeting, but 
M. Beauduin, president of the Belgian Sugar Manu- 
facturers, was appointed intermediary to receive 
suggestions from his fellow experts, who are now 
returning to their home countries to make reports 
concerning the Geneva conference. Senor Luis 
Marino Perez, the Cuban delegate, remarked to the 
Associated Press correspondent before leaving 
Geneva, that the experts of the principal exporting 
countries are apparently able to “agree along a cer- 
tain line which has been discussed fully in the course 
of the conference.” 





The Imperial Bank of India on Thursday cut its rate 
of discount from 8%, fixed on Feb. 14, to 7%. There 
have been no changes this week in the discount rates 
of any of the European central banks. Rates con- 
tinue at 7% in Italy; at 64%% in Germany and 
Austria; 6% in Italy; 544% in Great Britain, Hol- 
land, Norway and Spain; 5% in Denmark; 444% 
in Sweden; 4% in Belgium, and 344% in France and 
Switzerland. London open market discounts for 
short bills are 53-16@5144% against 544% on 
Friday of last week and for long bills, 5144@5 5-16% 
against 5 5-16% on Friday of last week. Money 
on call in London is 334%. At Paris open market 
discounts remain at 37-16% and in Switzerland at 


334%. 


In its statement for the week ending April 6, the 
Bank of France revealed an increase of 4,366,100 
francs in gold holdings, increasing the total to 34,- 
190,819,942 francs, as compared with 34,186,453 ,842 
francs last week and 34,121,355,973 francs two weeks 
ago. On the other hand, note circulation declined 
451,000,000 francs, reducing the tatal to 64,123,- 
764,295 francs, as against 64,574,764,295 francs last 
week and 62,626,764,295 francs the week before. 
A decrease of 783,000,000 francs was shown in French 
commercial bills discounted; bills brought abroad 
dropped 32,000,000 frances. Credit current accounts 
fell off 174,000,000 francs. There were increases in 
credit balances abroad of 33,113,351 frances, in 
advances against securities 142,000,000 francs, and 
current accounts and deposits of 164,000,000 francs. 
Below we furnish a comparison of the various items 


of the bank’s return for three weeks past: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes. Status as of- 

Francs. Francs. Francs. Francs. 
for Week. Apr. 6 1929. Mar. 30 1929. Mar. 23 1929. 
Gold holdings.._-Inc. 4,366,100 34,190,819,942 34,186,453,842 34,121,355,973 
Credit bals. abr’d_Inc. 33,113,351 10,610,478,615 10,577,365,264 10,709,977,244 

French commercial 

bills discounted_Dec. 783,000,000 2,288,347,353 3,071,347,353 4,892,347,353 
Bills bought abr’'d.Dec. 32,000,000 18,293,038,298 18,325,038,298 18,316,038,298 
Adv. agst, securs._Inc. 142,000,000 2,464,466,731 2,322,466,731 2,330,466,731 
Note circulation..Dec. 451,000,000 64,123,764,295 64,574,764,295 62,626,764,295 
Cred. curr. acc’ts_ Dec. 174,000,000 18,045,389,481 18,219,389,481 18,110,389,481 
Ourr. ace’ts & dep_Inc. 164,000,000 6,427,245,511 6,263,245,511 6,415,245,511 




















The statement of the Bank of England this week 
shows the large increase of £1,015,445 in gold hold- 
ings, bringing the total up to £155,482,700, the high 
for the year. At the same time circulation fell off 
£1,189,000 thereby causing an increase of £2,204,000 
in reserves. The ratio of reserve to liability moved 
upward to 45.31% compared with 41.79% last week, 
and 34.90% a year ago. The Bank rate remains at 
516%. Loans on government security and those on 
other security decreased £6,680,000 and £815,000 
respectively. The latter item consists of ‘discounts 
and advances” which show a loss of £550,000 and 
“securities’”’ which decreased £265,000. Public 
deposits fell £590,000 and other deposits £4,058 ,000. 
“Bankers accounts” and “other accounts’ which 
items compose other deposits, both dropped, the 
former £3,368,000, the latter £690,000. Below we 


show the statement in detail for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 


£ £ £ £ £ 
Apr. 10. Apr. 12. Apr. 13. Apr. 14. Apr. 15. 
Cireulation.-.-.---- b362,130,000 135,561,000 137,859,865 140,716,565 121,362,625 


Public deposits - - - -- 17,206,000 17,799,000 
Other deposits. ---- 100,517,000 102,221,000 
Bankers’ accounts... 63,900,000 
Other accounts- --_--_ 36,617,000 
Governm’t securities 53,276,855 
Other securities.... 28,762,000 
Disct. & advances_. 12,670,000 
Securities ......... 16,092,000 
Reserve notes & coin 53,351,000 
Coin and bullion. _.a155,482,700 
Proportion of reserve 

to liabilities... - 


23,901,250 19,064,156 14,780,413 
97,075,650 103,618,766 110,333,035 


28,981,935 40,210,328 39,292,221 
74,588,605 66,577,355 76,415,649 


62,690,000 


41,892,000 35,063,429 25,524,371 27,108,303 
157,703,179 153,173,394 146,490,936 128,720,928 


34.91% 28.98% - 22.28% 21%% 
44% 5% 5% 5% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return te gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The German Bank siatement of April 6 shows the 
large decrease in gold and bullion of 103,177,000 
marks, bringing the total down to 2,579,525,000 
marks, as against 1,960,137,000 marks last year and 
1,851,338,000 marks in 1927. Notes in circulation 
dropped 374,314,000 marks, reducing the total to 
4,446 ,672,000 marks, as compared with 4,411,025,000 
marks last year and 3,459,738,000 marks the year 
before. There were declines in reserve in foreign 
currency of 2,261,000 marks, in bills of exchange and 
checks of 60,587,000 marks, in advances of 38,504,000 
marks, and in investments of 44,000 marks. On the 
other hand, notes on other German banks rose 9,983,- 
000 marks, silver and other coin 6,943,000 marks, 
other assets 16,863,000 marks, other daily maturing 
obligations 190,447,000 marks, and other liabilities 
14,083,000 marks, while deposits abroad remained 
unchanged. A comparison of the various items of 
the Bank’s return for the past three years is shown 


below: 
REICHSBANK’S COMPARATIVE STATEMENT. 

Changes 

Jor Week. 


Apr. 6 1929. Apr. 5 1928. Apr. 7 1927. 


Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion _-_--_- Dec 103,177,000 2,579,525,000 1,960,137,000 1,851,338,000 
Of which depos.abr’d _- Unchanged 94,031,000 85,626,000 101,388,000 
Res’ve in for’n curr_...Dec. 2,261,000 33,695,000 196,631,000 191,807,000 
Bills of exch.& checks - - Dec. 60,587,000 2,292,190,000 2,600,747,000 1,923,944,000 
Silver and othercoin._.Inc. 6,943,000 113,935,000 51,108,000 103,756,000 
Notes on oth. Ger. bks.Inc. 9,983,000 18,491,000 14,299,000 13,198,000 
MEARS oasis wnntinricnie Dec. 38,504,000 96,548,000 75,432,000 14,781,000 
Investments -.....--- Dec. 44,000 93,092,000 94,004,000 92,905,000 
Other assets.......... Inc. 16,863,000 567,657,000 613,151,000 520,268,000 

TAabtlittes— 

Notes in circulation -..Dec375,314,000 4,446,672,000 4,411,025,000 3,459,738,000 
Oth. daily matur. oblig.Inc.190,447,000 668,538,000 602,278,000 702,828,000 
Other liabilities. .....- Inc. 14,083,000 202,367,000 185,106,000 183,350,000 





Money rates were again steady in the New York 
market this week, with quotations showing no re- 
cessions from the high levels that have prevailed in 
recent months. Withdrawals by the banks were 


exceptionally heavy, eausing marked firmness in 
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several sessions. Call loan renewals at the opening 
Monday were fixed at 7%, while time loans were 
quoted at 9% for short maturities and 814 to 9% 
for longer dates. Money was in good demand all 
day, but little was offered, while withdrawals con- 
tinued steadily, reaching an estimated total of $45,- 
000,000. In this situation some requirements were 
filled in the outside market where 8% was quoted 
and done for daily loans, an advance of 1% over the 
official market. The renewal rate Tuesday was 
again fixed at 7%, but withdrawals of approximately 
$50,000,000 again produced distinct firmness and 
the rate was marked up until it reached 10% in the 
last hour. After renewing at 8% Wednesday, the 
call loan rate was again advanced to 10%, the banks 
withdrawing a further $25,000,000. Money came in 
more freely toward the close, resulting in an over- 
flow to the outside market where 9% was paid. 
Thursday’s market was quiet but firm at an un- 
deviating rate of 9% for demand loans, with no con- 
cessions reported in the outside market. With- 
drawals by the banks totaled about $10,000,000. 
In yesterday’s session renewals were again fixed at 
9%, but funds flowed into the market in increased 
volume, and the rate was marked down first to 
8%, and finally to 7%. 

A further change in the operation of the money 
market was made Wednesday by the New York 
Clearing House through adoption of an amendment to 
the constituion. By this change, out-of-town banks 
which make loans in the call money market through 
New York City banks will be subjected immediately 
to a charge of 1% of 1% of the loan for the service, in 
place of the previous charge of 5% of the interest 
return on such loans. This places the out-of-town 
banks on the same basis as to costs with corporations 
that make similar employment of their funds. 

Brokers’ loans against stock and bond collateral 
registered their third successive weekly decline in the 
statement issued Thursday night for the week ended 
Wednesday by the Federal Reserve Bank of New 
York. The reduction for the week amounted to 
$135,000,000, making the total decrease for the three 
weeks, $366,000,000. The total, however, is still far 
above the highest point ever reached prior to this 
year. Changes in gold stocks announced by the 
Federal Reserve Bank for the week ended Wednesday 
were notable chiefly for a decrease of $27,293,000 in 
the amount of gold earmarked for foreign account. 
Imports of gold for the period amounted to $4,175,- 
000. There were no exports during the week. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 7%, and all other loans were at the 
same figure. On Tuesday after renewals had been 
fixed at 7% there was an advance to 10%. On 
Wednesday the renewal charge was fixed at 8% and 
from this was again advanced to 10%. On Thurs- 
day all loans were at 9% including renewals. On 
Friday with the renewal charge still 9%, there was 
a drop to 7%. The time loan situation has changed 
little. Quotations all week have been 9% for thirty, 
sixty and ninety days and 84@9% for four, five 
and six months. Only a little amount of business 
has been done in commercial paper. Nominally 
rates for names of choice character maturing in four 
to six months are 534@6%, while names less well 
known are 6@614%, with New England mill paper 
quoted at 6%. 


Banks’ and bankers’ acceptances have continued 
in good demand throughout the week with the of- 
fering insufficient to meet the requirements. The 
posted rates of the American Acceptance Council 
remained unchanged at 514% bid and 534% asked 
for bills running 30 days, 554% bid and 514% asked 
for bills running 60 and 90 days, 534% bid and 544% 
asked for 120 days, and 5%% bid and 554% asked 
for 150 and 180 days. The Acceptance Council no 
longer gives the rate for call loans secured by ac- 
ceptances, the rates varying widely. Open market 


rates for acceptances have also remained as follows: 


SPOT DELIVERY. 
—180 Daysa— ——150 Days—— -——120 Daye— 


Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... 5% 5% 5K 5% 5% 5% 
—90 Days— ——60 Days ——30 Dayt— 
Bt4. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis..........- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I SNS CIE irinncnndd sc denadrdccuddctontssacccssncscoeses 5% bia 
Sibley 0G EE DEN oo nen ccnccncasbsssonnsccccscccnecessscsss 5% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















; Rate tn 
Federal Reserve Bank. Effect on Date Prectous 
April 12 Established. Rate. 
I Soin nin icine ene gb bindable diana 5 July 19 1928 4% 
St i «> aunwaniqcdaktadbe aba ennneansl 5 July 13 1928 4% 
a , RP ee er 5 July 26 1928 ays 
Ct tcbkgscdabhndceoksrontedonksons 5 Aug. 1 1928 44 
 icitninne ccketnetinnmemmaanaidel 5 July 13 1928 4% 
DS osansesciathadetebudhauttnecseiun 5 July 14 1928 4 
eh cto nap saab cence agli Agi cela ate a 5 July 11 1928 4% 
CO, ee ee ae er 5 July 19 1928 4% 
I hi ino Altick nits doses abiding wo ee len 44 Apr. 25 1928 4 
cn acaccde stn dc th tnkewe awe 4% June 7 1928 4 
a ey ae 5 Mar. 2 1929 4 
sn chicane dindanannhahomh meine 4% June 2 1928 4 








Sterling exchange, although dull and irregular, 
dipslayed a slightly better tone during the week. 
The range for the week has been from 4.845% to 
4.8514 for bankers’ sight, compared with 4.8454 
to 4.85 last week. The range for cable transfers has 
been from 4.85144 to 4.85 9-16, compared with 
4.85 3-16 to 4.853% the previous week. The essential 
features of the exchange situation are little dif- 
ferent from what they have been for the past several 
weeks. The slightly firmer tone of the market 
now is due largely to the fact that British and 
European lenders have about all the funds that 
they can spare invested in New York. In other 
words, while the pull of the high money rates in 
New York is the dominating factor, adverse to all 
foreign exchange quotations, a certain ease in col- 
lateral loan rates here has developed during the 
week and the pull is no longer so adverse to sterling. 
In addition, the policy seems to continue for the 
London agencies of American banks to discourage 
the receipt and transfer of funds for the money 
market. Again, bankers say that money rates on 
this side have forced up rates in London and other 
European centres to a point where there is less 
temptation to send funds to the United States. 
This, of course, would strengthen the undertone of 
sterling exchange, which, with the aid of favoring 
seasonal factors, would account for the present 
improvement in the rates. 

The opinion is rather widespread among bankers, 
both in New York and London, that the credit 
situation on this side is developing favorably and 
the expectation seems to be that the outlook will 
clear sufficiently to be of material assistance in 





improving the sterling quotations. In the event 
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bf an improvement in the credit outlook here the |4.851%4 for cable transfers. On Friday the range 
seasonal factors favoring should become so far|was 4.84 15-16@4.854%4 for bankers’ sight and 


Hominant that all danger of a gold efflux from 
ondon to New York would be removed. The 
season is fast approaching when tourist expenditures 
n Europe will be so large that the demand for 
Hollars will be quite offset and probably overbalanced. 
n any event, there are a number of factors favoring 
he opinion expressed by some bankers that sterling 
will soon be quoted near the higher figures of last 
summer and autumn. However, the quotations 
his week show sterling only slightly above the 
ondon gold export point, and a few severe dips 
turing the week revealed the fact that sterling still 
equires strong support from the Bank of England 
pnd from co-operation induced through the Bank’s 
nfluence. London dispatches indicate that bank- 
ng opinion there is that there will be no necessity 
or increasing the Bank of England’s rate of discount. 
The present view in London is that even in the event 
bf an advance in the rediscount rate of the Federal 
Reserve Bank of New York there will be no necessity 
or a new upward revision of the Bank of England 
ate. The Bank of England continues to increase 
ts gold stock and has brought about a noticeable 
mprovement in its reserve position this week. The 
Bank of England statement for the week ended 
April 11 shows an increase in gold holdings of £1,015,- 
#45, the total bullion now standing at £155,482,700. 
On Monday the Bank of England received £506,000 
n sovereigns from abroad and sold £1,720 in gold 
bars. On Tuesday the Bank bought £714,011 in 
bold bars and earmarked £250,000 in sovereigns for 
account of a foreign central bank. Of the £800,000 
rold available in the open market on Tuesday 
£680,000 was secured by an unknown buyer be- 
ieved to have been the Bank of England and this 
amount doubtless is included in the above £714,011. 
n Thursday the Bank bought £29 in gold bars 
pnd exported £5,000 in sovereigns. On Friday 
he Bank bought £7,337 in gold bars and £47,000 
n foreign gold coin and exported £7,000 in sovereigns. 
At the Port of New York the gold movement for 
he week April 4-April 11, inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of £4,229,000, of which £4,175,000 
ame from Argentina and $54,000 chiefly from 
Latin America. There were no exports. No less 
han $27,293,000 gold was released from earmark. 
On Thursday the Guaranty Trust Co. of New York 
reported the receipt of $2,000,000 gold coin from 
Argentina, making a total of $3,000,000 rceived by 
this institution on the present movement. Canadian 
exchange continues at a discount, Montreal funds 
his week having ranged from a discount of %-16 to 
3-16 of 1%. 7 
f Referring to day-to-day rates, sterling exchange 
bn Saturday last was steady in a quiet half-holiday 
market. Bankers’ sight was 4.8474@4.85; cable 
transfers, 4.8534@4.85)4. On Monday sterling de- 
veloped strength. The range was 4.84 15-16@ 
M.851% for bankers’ sight and 4.85 7-16 @4.85 9-16 
or cable transfers. On Tuesday exchange was 
under pressure. Bankers’ sight was 4.84 13-16@ 
4.85 1-16 and cable transfers 4.85 5-16@4.85 7-16. 
On Wednesday the market was irregular. The 
range was 4.845¢@4.85 for bankers’ sight and 
4.8514@4.8534 for cable transfers. On Thursday 
iterling displayed a better tone. ‘The range was 
4.8474@4.851% for bankers’ sight and 4.8534@ 








4.85 7-16@4.85)% for cable transfers. Closing quo- 
tations on Friday were 4.8514 for demand and 
4.85 for cable transfers. Commercial sight bills 
finished at 4.8474; 60-day bills at 4.801%; 90-day 
bills at 4.78; documents for payment (60 days) at 
4.8014, and seven-day grain bills at 4.8414. Cotton 
and grain for payment closed at 4.847. 





The Continental exchanges have been irregular 
during the week. The conditions underlying the 
Continental exchanges are unchanged from the past 
few weeks. German marks have been noticeably 
weak, although the Reichsbank has been at great 
pains to support the mark with gold shipments for 
nearly a month. On Thursday the mark displayed 
greater strength than at any time during the week 
on the announcement that European money centres 
are looking for an early advance in the Reichsbank’s 
rate of rediscount, which is now at 64%. The 
Reichsbank has been compelled to part with approxi- 
mately 405,000,000 marks foreign exchange and 
179,000,000 marks gold since the first of the year 
in order to protect German exchange, although not 
required by law to export the metal. Despite these 
steps, mark exchange continues depressed and 
further gold losses are feared, so that an increase 
in the Bank rate will probably have to be made. 
One factor in the changed situation of the mark is 
that there are fewer short-term credits going over 
to Berlin and many others are not renewed at ma- 
turity, but the funds are withdrawn to find em- 
ployment in London and New York. This week 
the Reichsbank gold holdings show a decrease of 
103,177,000 marks, total gold reserves standing at 
2,579,525,000 marks as of April 6. This compares 
with 1,960,000,000 marks a year ago. Approxi- 
mately $27,000,000 of German gold has been trans- 
ferred to Paris in two shipments in the last few 
weeks. Against these shipments, the Bank of 
France has transferred an equivalent amount of 
earmarked gold held in New York to the account 
of the Reichsbank. The Reichsbank disposes of this 
gold credit to the Federal Reserve Bank, hence the 
official reports of gold released from earmark at New 
York. As noted above, the Federal Reserve Bank 
reported $27,293,000 gold released from earmark 
this week. Paris dispatches state that these oper- 
ations were dictated by a desire to prevent a drain 
of European gold to New York and to save the 
expenses of overseas transport. It is understood 
that the Bank of Belgium has transacted similar 
deals with the Reichsbank on a smaller seale. It is 
stated in well-informed quarters that the Bank of 
France is ready to repeat the operation if the mark 
requires further support in New York. 

French francs have shown a lower tendency and 
bankers believe that the Bank of France will be com- 
pelled to part with considerably more of its foreign 
exchange holdings if it is to avoid gold exports. Of 
eourse, the near approach of the tourist season will 
be of great assistance to French and other foreign 
exchanges, but while money rates in New York con- 
tinue as attractive as they have been for months past 
the pressure against exchange must continue. The 
Bank of France, like other central banks, will find 
great difficulty in supporting exchange and in main- 
taining its gold holdings. Note circulation of the 


Bank of France, while showing a reduction this week, 
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has nevertheless been increasing rather steadily. 
It has been pointed out that constant increase in the 
note circulation is due to the large quantity of such 
notes which is believed to be actually hoarded by the 
peasants. Evidence of such a practice seems to be 
provided by the fact that the Bank of France since 
stabilization last June has issued more bank notes 
in thousand-franc denominations than ever before. 
It is obvious that notes as large as that cannot serve 
for ordinary current transactions. The tendency to 
hoarding in rural districts is one cause of the post- 
ponement of the projected issue of gold coin for gen- 
eral circulation. It is believed that minting will not 
begin for another two years. Italian lire have been 
ruling slightly firmer and have been in somewhat 
better demand than for several weeks. In Tues- 
day’s trading, however, lire were inclined to be under 
pressure, but it is reported that support was given 
Italian exchange in late afternoon trading. 

The London check rate on Paris closed at 124.26 
on Friday of this week, against 124.21 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9014 on Friday, against 3.901% 
on Friday a week ago; cable transfers at 3.9034, 
against 3.9034, and commercial sight bills at 3.901, 
against 3.9014. Antwerp belgas finished at 13.8914 
for checks and 13.90 for cable transfers, as against 
13.8814 and 13.89 on Friday of last week. Final 
quotations for Berlin marks were 23.7014 for checks 
and 23.71% for cable transfers, in comparison with 
23.70 and 23.71 a week earlier. Italian lire closed 
at 5.2334 for bankers’ sight bills and 5.24 for cable 
transfers, as against 5.23 and 5.2314 on Friday of 
last week. Austrian schillings closed at 1414 on 
Friday of this week, against 1414 on Friday of last 
week. Exchange on Czechoslovakia finished at 
2.96, against 2.9614; on Bucharest at .5914, against 
.59%; on Poland at 11.23, against 11.23, and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.2914 for checks and 1.2914 for cable trans- 
fers, against 1.2914 and 1.291%. 





In the exchanges on the countries neutral during the 
war interest attaches this week to the Swedish krona, 
which has been inclined to weakness, due largely to 
report of the failure of eight Swedish savings banks in 
the past few days. Four of the banks closed on 
Saturday and the others on Wednesday. However, 
official advices from Stockholm indicate that the 
entire capital involved amounted to only about 
$11,000,000, representing less than 1% of the total 
deposits in Swedish savings banks, and the condition 
is not regarded as serious. However, Swedish ex- 
change reflected the reports of the bank failures. 
Norwegian and Danish exchange also showed a 
sagging tendency owing to the unsatisfactory con- 
dition of Swedish exchange. The foreign bankers ex- 
pect that the Swedish bank rate of rediscount will be 
increased. It is now 444%. The rate is clearly out of 


line with the other Scandinavian official rates. The 
Denmark rate is 5% and that of Norway 544%. 


The spread between interest rates between Sweden 
and abroad is stimulating capital export and re- 
enforcing seasonal demand for foreign bills, so that 
the Swedish Riksbank has been compelled of late to 
dispose of holdings of foreign exchange in order to 
maintain its position. Holland guilders have shown 
only slight improvement since the increase in the 
Bank of the Netherlands rate to 5% a few weeks 
ago. Spanish pesetas¥continue to sag. There are 


occasional upward swings, but with the passing of 
every week the task of restoring the gold standard 
is steadily assuming larger proportions. From the 
action of the market it would seem that the com- 
mittee formed in Madrid a few months ago seems to 
be doing nothing to support peseta exchange. 
However, it is a singular circumstance that although 
the rate seems to be gradually sagging, very few 
speculative transactions are accounted for in any 
center. Evidently there is a very widespread fear 
among speculators that the Madrid committee may 
be aroused to activity at any time. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1134, against 40.0714 on Friday of last week; 
cable transfers at 40.1334, against 40.0914, and 
commercial sight bills at 40.08, against 40.03%. 
Swiss francs closed at 19.24 for bankers sight bills 
and at 19.25 for cable transfers, in comparison with 
19.24 and 19.2434 a week earlier. Copenhagen 
checks finished at 26.65 and cable transfers at 
26.6614, against 26.6414 and 26.66. Checksfon 
Sweden closed at 26.6814 and cable transfers at 
26.70, against 26.69 and 26.7014, while checks on 
Norway finished at 26.66 and cable transfers at 
26.6714, against 26.66 and 26.6714. Spanish pesetas 
closed at 14.91 for checks and 14.92 for cable trans- 
fers, which compares with 15.00 and 15.01 a week 
earlier. 





The South American exchanges show little change 
from the past few weeks. Argentine paper pesos 
have been steady and in somewhat better demand. 
Buenos Aires continues to complain that high money 
rates in New York are a serious impediment to ex- 
change recovery. A shipment of approximately 
$4,175,000 in gold reported this week was largely 
accounted for here last week. Approximately $8,- 
000,000 gold has been received in New York from 
Argentina since the first of the year. It is thought 
possible that the shipments may shortly reach $10,- 
000,000 or perhaps slightly more. These gold ship- 
ments, of course, keep the Buenos Aires rate from 
sagging further, although seasonal influences should 
be supporting the peso at this time. A number of 
loans—longer and shorter credits—are believed to 
have been held up in all the South American countries 
owing to high money rates in New York. The Bra- 
zilian milrei shows marked improvement over last 
week, and dispatches from Rio indicate that a more 
optimistic feeling is gradually coming to prevail. 
Argentine paper pesos closed on Friday at 42.08 
for checks, as compared with 42.05 on Friday of last 
week, and at 42.13 for cable transfers, against 42.10. 
Brazilian milreis finished at 11.91 for checks and 11.94 
for cable transfers, against 11.72 and 11.75. Chilean 
exchange closed at 12.10 for checks and 12.15 for 
cables, against 1214 and 12 3-16, and Peru at 4.00 
for checks and 4.01 for cable transfers, against 4.00 
and 4.01. 





The Far Eastern exchanges continue extremely 
dull owing very largely to the slow recovery of 
business conditions in China and Japan. Yen checks 
have been slightly weaker, a circumstance attribut- 
able largely to the outflow of funds from. Tokio to 
London and other centers because of the . very 
unsatisfactory conditions for the employment of 
Japanese funds at home. Chinese currencies have 


been steady, showing a fractional improvement 
owing to favorable silver prices and steady, absorp- 
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tion of silver by China. The Imperial Bank of 
India’s rate of rediscount was reduced this week to 
7% from 8%, which rate had been in effect since 
Feb. 14. This indicates an improvement in monetary 
conditions in India. However, money is still stringent 
there, due largely to the heavy lock-up of funds in 
cotton in Bombay. Closing quotations for yen 
checks Friday were 44144@445%, against 44 11-16@ 
4437 on Friday of last week. Hong Kong closed at 
4874@A9 1-16, against 48 13-16@49; Shanghai at 
6154@61 13-16, against 61 9-16@615%; Manila 
at 50, against 50; Singapore at 5644@5614, against 
56144@5614; Bombay at 3634@36%, and Calcutta 
at 3634, against 3614 





































Pursuant to the requirements of Section 522 of 
the Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treas- 
ury the buying rate for cable transfers in the dif- 
ferent countries of the world. We give below a 
record for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 6 1929 TO APRIL 12 1929, INCLUSIVE. 





Noon ae 7 Rate for Cable ee te New Yerk, 
ané Meneary alue in Unted States Meney. 


Apri 6. | April 8. | April 9. | Apr 10.) Apri 11.| April 12. 








3 % 3 3 
-140476 | .140477 | .140473 | .140422 | .140484 | .140465 
—— .138848 | .138878 | .138855 | .138839 | .138839 | .138840 
a de ie -007202 | .007202 | .007207 | .007207 | .007202 | .007197 
- shoslovakia, krene .029604 | .029600 | .029599 | .029596 | .029594 | .029593 
ID nmark , krone So ewew -266495 | .266512 | .266530 | .266481 | .266502 | P 


aaa 4.854062 4.854726 (4.853632 4.852942 |4.853929 4.853910 
ccoee -025155 | .025158 | .025153 | .025159 | .025154 | 025158 
franc......-- .039074 | .039080 | .039073 | .039064 | .039063 | .039063 


.237104 | .237130 | .237121 | .237069 | .237104 | .237148 
-012921 | .012921 | .012921 | .012921 | .012921 | .012919 
—_—— 401009 | .401217 | .401207 | .401227 | .401248 | .401325 
— -174216 | .174243 | .174221 | .174220 | .174215 | .174218 


a 052303 | .052286 | .052296 | .052302 | .052328 | .052353 
266650 | .266653 | .266648 | .266613 | .266635 | .266663 
eccccces 111883 | .111880 | .111902 | .111880 |.111883 111883 


‘017558 | 017560 | .017557 | .017562 | 017565 | .017565 


— -636875 | .637083 | .637083 | .636250 | .636458 | .636458 


443000 | .443750 444250 
445833 | .445833 2 445416 | .442916 
442500 | .442500 | .442916 | .442083 | .439583 
363087 | .363354 | .363287 | .363270 | .363258 
a) ‘ 445412 | .445241 | .445 -444681 | .444731 
ng pores. §.)dellar_| . -559583 | .559583 | .559583 | .559583 | .659583 


NORTH AMER.— 
-993947 | .993856 | .993184 | .992277 | .992488 | .992077 
1.000000 |1.000062 [1.000000 |1.000000 | .999906 | .999843 
-483033 | .482366 | .482133 | .481500 | .481700 | .481800 
-991562 | .991250 | .990662 | .989687 | .989862 | .989300 


-955378 | .955283 | .955497 | .955586 | .955769 | .955396 




















Ireis.....-- -117340 | .117160 | .117390 | .117981 | .118460 | .118690 
ewcccccnce -120757 | .120755 | .120744 | .120681 | .120648 | .120614 
peso....... -998137 |1.000625 | .997825 | .999062 | .998750 | .998450 
oman -963900 | .963900 | .963900 | .963900 | .963900 | .962900 








Owing to a marked disinclination on the part of 
wo or three leading institutions among the New 
ork Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
-ontinue the publication of the table we have been 
yiving for so many years showing the shipments and 
eceipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
>ral Reserve Bank on Dec. 6 1920, it is also no longer 
Hossible to show the effect of Government opera- 
lions in the Clearing House institutions. The Fed- 
ral Reserve Bank of New York was creditor at the 
Nearing House each day as follows: 


JAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





i 
Wednesday| Thursd’y,| Friday, Aggregate 
Apri 10.| Apri 11. | Apré 12. for Week. 


Monday, | Tuesday, 
Apru 8. April 9. 





Saturday, 
April 6. 





+ $ $ r $ $ $ 
42,08 ,000| 108,000,00¢1 140,068,000] 125,808,00¢1 112,000,000! 137,000,¢0¢] Cr. 764.000.0060 


1 Note.—The foregoing heavy credits reflect the huge mass of checks which come 
the New York Reserve Bank from all parts of the country in the operation of 
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the Federal Reserve System's par collection scheme. These large credit balances; 


however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as ay! the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Aprii 11 1929. Aprit 12 1928. 
| Gold. Stloer, | Total, Gold. | Stleer. |  Totab. 


| £ £ ei won 
England. .|155,482,700, _.-.... 55.45 482.700 157, 703, we iil 7,703,179 
France a_-'196,642.730, di 730 147;177.628, 13.717.873 160,898,500 
Germany b 124,274,700, | 904, 600 125;269,300 03:795,550, "994.600 94:720,150 
Spain ---.|102;385:000 28,636,000, 131,021,000.104,518, 000, 28,182,000 132,500,000 
Italy.----| 54,711,000) -....... | 54,711,000 49,792,000 -....-_- 49,792,000 
Netherl’ds 35,208,000, 1,791,000 36,999,000 36,265,000 2,175,000) 38,440,000 
Nat. Belg) 25,936,000, 1,268,000 27,204,000 21,461,000 1,244,000, 22,705,000 
Switzerl’d 19:249,000| 2°7321000, 20,981,000 17,283,000 2.403, 000) 19,686,000 
Sweden...| 13,066,000, ....._.. 13,066,000, 12,930,000, ___..__- 12,9 
Denmark -| 9.593.000 ~ 470,000. 10:063;000 10:109:000 641,000. 10:70:00 
Norway .-| 8,157,000, ........ | 8,157,000, 8,180,000, -....... | 8,180,000 


Total week 744,705,130) 34,891,600 779,596,730 658,944 +857, 49,357,472 708,301,829 
Prev. week 736,922,763) 34,919,600 771,842,363 646,410,588 49,407,192 695,817,780 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 
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Two Notable Supreme Court Decisions—The 
Interborough and Sinclair Cases. 

The decisions rendered by the Supreme Court of 
the United States on Monday in the case of the 
Interborough Rapid Transit Co. of New York and 
the contempt case of Harry F. Sinclair belong in the 
class of what, because of their scope and primary 
importance, are commonly designated as leading 
cases. The subject-matter of the one case is, of course, 
entirely different from that of the other, and the 
Sinclair case has, on the surface, a more general 
interest than attaches to the Interborough con- 
troversy, but the decision in each case deals with 
certain aspects of legislative and judicial authority, 
and the respective fields of State and Federal power, 
which cannot be too pointedly called to public 
attention. 

The Interborough case came before the Supreme 
Court in the form of an appeal from an order of the 
United States District Court for the Southern 
District of New York, made in May 1928, author- 
izing an interlocutory injunction to restrain the 
Transit Commission and the City of New York 
“from requiring or attempting to enforce further 
acceptance by the Interborough Rapid Transit Co. 
of a five-cent passenger fare over the lines operated 
by it, and from seeking to prevent a charge of seven 
cents.”? The details of the long and bitter controversy 
between the Interborough Co. and the Transit and 
City authorities over the five-cent fare, and the 
intricate and complicated provisions of the various 
contracts under which the Interborough Co. operates, 
both of which matters are examined at great length 
in the decision, need not be rehearsed here. It is 
sufficient for an understanding of the decision to 
recall that the Interborough Co., in resisting the 
efforts of the Transit Commission and the City to 
maintain the five-cent fare and prevent the collection 
of a seven-cent fare, argued that the five-cent fare, 
“originally stipulated and long observed, had become 
non-compensatory, although specified in the agree- 
ments with the City under which the transit lines are 
being operated,” and that the fare “was not immu- 
table since, by implication, provisions of the Public 
Service Law of 1907, directing that reasonable rates 
should be granted to subways, elevated and other 
street railways, were incorporated into the con- 
tracts.” The action of the Transit Commission, it was 
further contended, in denying an application for 





compensatory rates, insisting upon the five-cent 
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fare, and taking steps to enforce that rate, ‘‘amounted 
to action by the State which would deprive the 
Interborough Co. of property without due process 
of law, contrary to the Fourteenth Amendment.” 

The decision of the Supreme Court on Monday, 
declaring that the interlocutory order must be re- 
versed, not only overruled the action of the District 
Court, but also read to that Court and the appellant 
Company a much-needed lesson on the respective 
limitations of State and Federal jurisdiction. The 
order of the District Court, the decision held, “was 
improvident and beyond the proper discretion of the 
Court. To support the action of the Court below it 
would be necessary to show with fair certainty, first, 
that, before the original bill was filed, the Commis- 
sion had taken or was about to take some improper 
action in respect of the Interborough Company’s new 
schedules or its application for leave to discontinue 
the 5-cent rate and establish one of 7 cents; and, 
secondly, that the 5-cent fare was so low as to be 
confiscatory while the proposed charge of 7 cents was 
reasonable. We think neither of these things qualify 
from the record. At most, prior to the original bill, 
the Commission’s members had accepted the view 
that it lacked jurisdiction to permit a new rate be- 
cause the existing one was irrevocably fixed by lawful 
contracts, and had determined promptly to seek en- 
forcement of the City’s supposed rights by proceed- 
ings in the State courts. This was neither arbitrary 
nor unreasonable. No ground existed for anticipat- 
ing undue delay or hardship. The purpose of the 
-Commission was in entire accord with rulings an- 
nounced as early as 1920, and seemingly no longer 
controverted when, in 1925, the Interborough applied 
for legislative relief. There had been abundant oppor- 
tunity to test the point of law by appeal to the State 
courts.” 

The Court found itself unable to agree, further, 
with the contention that ‘“‘under the law of New York, 
as clearly interpreted by definite rulings of her courts, 
the contracts for operating the transit lines impose no 
inflexible rate of fare.’”’ Moreover, “the claim for an 
8% return upon the value of subways, which are the 
property of the City and distinctly declared by statute 
to be public streets . . . is unprecedented and ought 
not to be accepted without more cogent support than 
the present record discloses.”” The only property 
connected with the subways to which the Interbor- 
ough holds title consists of certain operating equip- 
ment, real estate and office sundries, “‘but it seeks 
remuneration based upon total values of all these 
ways and their equipment, said to represent invest- 
ments amounting to $360,000,000 and present value 
exceeding $600,000,000.” While it is true that the 
elevated lines, which together with the subways are 
operated by the Interborough Company, are losing 
money, “upon the record before us we cannot accept 
the theory that the subways and elevated roads con- 
stitute a unified system for rate-making purposes. 
Considering the probable fair value of the subways 
and the current receipts therefrom, no adequate basis 
is shown for claiming that the 5-cent rate is now con- 
fiscatory in respect of them. The action below was 


based upon supposed values and requirements of all 
lines operated by the Interborough Company treated 
as a unit, and the effort to support it here proceeds 
upon a like assumption.” 

It would be a mistake to assume that the decision 
of the Supreme Court has entirely cleared the air in 
“For twenty years,” as 


this long disputed matter. 





the Wall Street ‘Journal’? remarked on Wednesday, 
“it has been the sinister fate of the Interborough to do 
everything that could be done to make a bad traction 
situation worse,’ and the reposting on Wednesday 
of the seven-cent fare schedule notices, originally 
put up on Feb. 1 1928, seems to indicate that the 
fight is to go on. There are legal proceedings still 
to be had in the lower Federal courts in compliance 
with the order of the Supreme Court, and it is not 
clear how the Interborough can meet the demand 
of the Transit Commission for large expenditures, 
estimated to amount to some $40,000,000, for 
additional cars and longer platforms, if the elevated 
service must be maintained at a loss. A seven-cent 
fare on the elevated and a five-cent fare on the sub- 
ways would hardly increase the popularity of the 
elevated lines. 

What the Supreme Court has done, on the other 
hand, and done with emphasis, is to interpose a 
barrier to the transfer of local or State causes from 
State to Federal courts on a more or less shadowy 
pretence that some Constitutional privilege has been 
invaded or some Constitutional right denied. The 
Interborough Co. is a State corporation, created by 
the State, operating within State lines, and subject 
to regulation by State agencies. The place for it to 
seek relief, if relief is something to which it is legally 
or equitably entitled, is in the State courts. It is 
for the courts of the State of New York, and not for 
the Federal courts, to construe the various contracts 
to which the company is a party, and to say whether 
or not those contracts fix unchangeably the rate of 
fare on the company’s lines at five cents, or require 
the company to operate a part of its service at a 
loss, or entitle the company to this or that per- 
centage of return on property which it uses. Until 
it can be shown that the courts of the State, in 
adjudicating questions which properly belong to 
them, have jeopardized or infringed some right 
insured to the corporation by the United States 
Constitution, the decision of the Federal Supreme 
Court stands as a sharp reminder to Federal District 
Courts that “improvident”’ action, or action “beyond 
the proper discretion” of those bodies, will find no 
support at Washington. This is good Constitutional 
doctrine as well as good State rights doctrine, and the 
Supreme Court is to be highly commended for again 
calling attention to it. 

The Sinclair decision, while in form a sweeping 
affirmation of the powers of inquiry claimed by the 
Senate committee which investigated the Teapot Dome 
oil lease, is also in effect an emphatic condemnation, 
by the highest tribunal in the land, of the course off 
Mr. Sinclair in the so-called oil scandals. The specifi 
charge against Mr. Sinclair is that of contempt fo 
refusing to answer certain questions put to him b 
the Senate committee. Two of the questions related 
to contracts or agreements regarding Teapot Dome, 
while two others had to do with his personal relations 
with Albert B. Fall, formerly Secretary of theInterior. 
Mr. Sinclair’s defense was, in substance (we quote 
from the New York “Times” of last Tuesday), “tha 
the questions were not relevant; that the Senate was 
acting beyond its authority in seeking to delve into 
private or personal affairs, and that he, having been 
a defendant in an equity suit then pending, could 
not be required to answer questions bearing on like 
subject-matter. He also contended that the Senate 
committee was not seeking information as a part of 
its authority to legislate.” 
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The Supreme Court, in its decision, rejected all of 
these contentions. Premising that “Congress, in ad- 
dition to its general legislative power over the public 
domain, had all the powers of a proprietor and was 
authorized to deal with it as a private individual may 
deal with lands owned by him,’ and that “the com- 
mittee’s authority to investigate extended to matters 
affecting the interest of the United States as owner 
as well as to those having relation to the legislative 
function,’ Associate Justice Butler declared that the 
questions asked were pertinent to the inquiry into oil 
leases on Government land which the Senate had 
authorized, and that the Supreme Court of the Dis- 
trict of Columbia was correct in holding that the ques- 
tion of relevancy under Section 102 of the Revised 
Statutes, which makes it a misdemeanor to refuse to 
answer a relevant question asked by a Congressional 
committee, was a question of law and not one depend- 
ing upon ‘‘the probative value of the evidence.” “The 
gist of the offense is refusal to answer pertinent ques- 
tions. No moral turpitude is involved. Intentional 
violation is sufficient to constitute guilt. There was 
no misapprehension as to what was called for. The 
refusal to answer was deliberate. The facts sought 
were pertinent as a matter of law, and Section 102 
made it the appellant’s duty to answer. He was 
bound rightly to construe the statute. ... The 
record does not sustain appellant’s contention that 
the investigation was avowedly not in aid of legisla- 
tion. . . . Appellant makes no claim that the evi- 
dence was not sufficient to establish the innuendo 
alleged in respect of the question; the record discloses 
that the proof on that point was ample.” 

Baring possible technical delays, Mr. Sinclair 
must now undergo the penalty of fine and imprison- 
ment in jail imposed upon him by the lower court. 
Humiliating as such punishment may be to a man of 
his position and prominence, the honor and welfare 
of the country demand that justice shall be done 
without respect of persons. It has too long been 
the impression that wealth and power, able to avail 
themselves to the uttermost limit of the technical 
defenses which the law allows, are likely to escape 
punishment even though their offense has been 
great. In overruling the objections which have been 
interposed on behalf of Mr. Sinclair, and which have 
kept the substantive charges against him dragging 
along in the courts for years, the Supreme Court has 
done more than merely to fulfill the requirements of 
statutes and legal procedure, or rescue from im- 
proper exploitation certain important oil lands 
belonging to the United States. It has stamped with 
its disapproval, the weightiest disapproval that can 
be pronounced under our system of government, 
the whole unfortunate policy with which Mr. 
Sinclair’s name has unhappily been associated. 
There is no need to point the moral, for the rejection 


| of the Sinclair plea carries its own lesson. 








The Relation of Speculation to Prosperity. 

The they-sayers tell us that, fundamentally, busi- 
ness is sound, that “prosperity” is holding up well, 
and that the “richest nation on earth” has really 
nothing to fear. And the claim is true, if we are 
allowed certain reservations. One hundred and 
twenty millions of people are well supported; and, 
comparatively, there is a small ratio of unemploy- 
ment. Production maintains a high average, though 
not evenly distributed. Railroad service is adequate 


to normal needs, though the first-class roads are not 
earning their lawful quota of returns. Save for 
new methods of estimating farm profits and the de- 
jection caused by political complaints, farmers are 
well-to-do, and have for many years been blessed 
with abundant crops. Certain lines of local trans- 
portation equipment show enormous profits, so great 
as to suggest that the saturation point must be near- 
ing. Heat, light and power companies are expand- 
ing to meet a constantly growing patronage. Wages 
in mechanical industries continue high and labor 
unions are pressing for shorter hours.. The inven- 
tion and manufacture of labor-saving machinery is 
unparalleled in kind and extent. Salaries, save in 
managerial positions, are relatively below wage 
scales. In a word, domestic trade is active, respon- 
sive to need, energetic and vigorous, except perhaps 
in coal and textiles, with a decline in building, 
Nevertheless there is an undercurrent of doubt. 
What is the cause? 

It is not easy to say. We can point to the huge 
speculation in stocks with its train of evils, but we 
must go beyond this. We offer as one cause the 
feeling that extravagant living always causes dis- 
aster. We offer as another reason the inordinate 
expansion of credit in most lines of endeavor. A 
third reason, growing out of the first, is the uneven 
distribution of the profits of business, tending to 
disorder an even development of resources and to 
establish two antagonistic classes in our citizenry, 
and a fourth reason, growing out of the second, is 
that debt, other than seasonal, is a tax upon effort 
and must sometime be paid in full. There are abun- 
dant examples. The parent who spends his income 
lavishly for his own comfort and entertainment is 
reducing the amount of the estate he can bequeath 
at his death. The people that live beyond a normal 
income by reason of credit is not building its institu- 
tions and industries out of substance but out of 
promises to pay, and can only bequeath mortgaged 
property to its heirs. This constitutes a fictitious 
element in prosperity. Things are not what they 
seem. The sober judgment of those who think is 
now discovering this condition and it weighs on the 
mind and hampers initiative. 

These conditions existing, we may easily delude 
ourselves into believing that speculation in Wall 
Street is the chief cause of our anxiety over the 
future. True, it adds nothing to the wealth of the 
nation. It is an obnoxious growth out of the very 
fertility which we acclaim so highly. To a large 
extent it is because of our “prosperity.” But we 
can easily make the mistake of believing that it holds 
the power of life or death over our normal activities. 
It does not—it is an excrescence—but a poisonous 
one. Otherwise, to change the metaphor, it might 
be no more potent than a summer storm. It might 
pass and leave no trace save the wreckage of the 
fortunes of those who engage in it. But if the fun- 
damentals of business, the base of the speculation, be 
false, then speculation is but increasing an already 
dangerous situation. All this is true and yet—there 
is one immediate effect that cannot be escaped. 

Speculation augments and disorders credit, the 
promoter and mainstay of all our activities. We 
have spoken of the burden of debt save in seasonal 
borrowings. Speculation in stocks multiplies credit 
enormously without any corresponding productive 





return. Borrowing money to create pools to drive 
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stocks up and down, borrowing money to margin 
and remargin temporary purchases of stocks, affords 
no possibility of actual increase in production and 
adds not a dollar to the national income—save that 
in inducing speculative investments at high prices 
from abroad the remainders from the final settle- 
ments of this fictitious buying and selling does leave 
an increment behind, and, incidentally, profits so 
made leave a residue in income taxes paid. This 
false growth may or may not withdraw credit from 
legitimate business uses, but being used in specula- 
tion it enhances price, and this price, calling for 
more volume of credit, gives an air of prosperity to 
all buying and selling that is glamorous and mag- 
nified, and misleading credit ever and always begets 
more credit. 

The high prices for stocks, abnormally high be- 
cause of the trading on Exchange, permit the flota- 
tion of stock and bond issues by corporations that 
otherwise could not borrow so easily, and swells the 
whole volume of credit beyond the needs of normal 
productions. This leads to an excess in manufac- 
tures, and this again to more borrowing. High 
prices enable the payment of high wages, and high 
wages increase the consuming power, but chiefly in 
luxuries, and conduce to a false appearance of pros- 
perity. So that speculative credit carried to excess 
runs round in a vicious circle and paves the way to 
an ultimate collapse that must sometime undermine 
the whole structure of legitimate trade and indus- 
try. There is no escape. If through banking chan- 
nels brokers’ loans can be controlled with modera- 
tion there may be no violent change, but always 
volume and price come down quicker and easier than 
they go up. 

Pure speculation is a forcing process. It is de- 
pendent almost wholly on intermittent flashes of 
credit. While no hard and fast line can be drawn 
between investment and speculation the latter is 
buying for quick sale on margin and thus vastly 
increases the turnover. No bank, no Exchange, can 
follow credit issues to their ultimate use. Inevita- 
bly a bull market is a speculative market. If men 
mortgage their businesses to buy stocks on margins 
they cannot be estopped by any form of law—and be 
left free. So rapid are the transactions, the whole 
constitutes a gigantic form of sales wholly at vari- 
ance with normal business. And in a “long contin- 
ued bull market” we witness the strange spectacle 
of an inflation in price based on a legitimate busi- 
ness which, in turn, is illegitimate because it is ficti- 
tious through the inflationary power of false sales. 

We are compelled therefore to come back to our 
original thesis that in any survey of business con- 
ditions at the present time we must go beyond and 
below the runaway speculative markets in stocks. 
If it were not for the collateral effects we have indi- 
cated the whole thing might blow up in a month and 
the country be no worse off. But credit so perme- 
ates all industrial activity that its too sudden 
shrinkage in one direction must work disaster in all 
directions. An abnormal emission of credit for 
speculative purposes is a threat to normal industry. 
High prices, high wages, what seems to be “pros- 
perity,” are all involved. Inflation grows by what 
it feeds on. And when a house of cards does tumble 
it goes down quickly. It may sound gloomy but we 
are by no means recovered from the effects of war. 
Wages are uneven, prices are unsettled, both are 





too high. Consuming luxuries at a phenomenal rate, 
luxuries paid for out of necessities, only constitutes 
a prosperity that is devouring itself. 








A Federal Farm Board. 


Secretary Hyde, in his statement to the Con- 
gressional Committees engaged in paving the way 
for a “farm relief” bill to be presented to the called 
session of Congress, naively remarks, and almost 
parenthetically: ‘We want to build up the farmers 
themselves, not to build up bureaucracy,” and yet in 
the opening of his statement he says: “In assisting 
reorganization of the marketing system we have all 
of us conceived the creation of a great instrumental- 
ity which we have called the Federal Farm Board, 
with advisory committees, which should be given 
authority and resources with which to deal with this 
third category of problems” (the two prior methods 
of relief given are tariff revision and reduction of 
transportation), “and it is not one problem. It is 
several hundred problems, many of these problems 
are unknown to us today and will only be developed 
with experience. ... The scores of different agricul- 
tural commodities, the different localities of origin, 
the different markets they penetrate, their method of 
means of shipment, processing and distribution, all 
point to the fact that we must find an agency to 
which each and all of the problems can be properly 
presented, considered and upon which real and posi- 
tive assistance can be given in solution.” And at 
another point in his address he says: “When you 


consider that these needs and these diffieulties arise, | 


not in one commodity, but in scores of different 
commodities, and that the economic setting of each 
of these requirements and these problems is differ- 
ent, it is easy to realize the necessity of creating a 
broad authority rather than detailed plans.” For, 
as he later remarks: “AIl of which argues to my 
mind, that if we are to create an instrumentality to 
which distressed agriculture can take its problems, 
that instrumentality must be clothed with broad and 
general authority.” 

Secretary Hyde enumerates some of these prob- 
lems as follows: “Our farm cooperatives are in need 
of capital with which to acquire further facilities 
and to expand their activities. The agricultural in- 
dustry is in need of finance in supplement to the 
established financial institutions by which they will 
be enabled to hold their commodities until they 
themselves can place them in the market and not be 
forced to sell immediately upon completion of pro- 
duction. 
a portion of the occasional surplus, or seasonal sur- 
plus, and assure its orderly distribution over longer 
periods.” Other problems are given: “Progress of 


many commodities to the consumer is most disor- 


derly and wasteful”; “Unnecessary transportation, 
in cross-hauling”; “unfair business practices of a 
minority of dealers”; “Inadequate grading and 
standardizing of certain commodities.” ‘There is 
an inadequate development of processing for dis- 
posal of occasional surpluses of many commodities 
into by-products. These are, in fact, great wastes 


in the whole chain of distribution which are a tax 
on both the producer and the consumer.” “Our ware- 
house acts need amendment in order to facilitate 
more perfect action in the establishment of credit. 
We have need for some agency to pass upon the 
inauguration of further irrigation and reclamation 


Capital is needed with which to purchase | 
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projects so as to prevent increased production until 
such production is required for national purposes. 
We have need for a larger study and for action in 
the determination of better use of marginal lands 
and their devotion to either forestry or pasturage.” 
And in view of all these things the Secretary de 
lares: “And it therefore has appeared to me that 
as we cannot foresee in advance the circumstances 
nder which the powers of the board are to be called 
nto action, any attempt to write out too detailed 
egislative directions would probably serve only to 
defeat the purpose of the board.” 

If ever there was a proposal made to turn a great 
ndustry over to the Government, “lock, stock and 
barrel,” it is to be found here! No, not to the Gov- 
ernment but to a Federal Board with unlimited 
powers and responsible, as far as we can see, to no 
one, and as far as Congress is concerned it is an 
easy way out ef the dilemma of “farm relief.” Cre- 
ate the Board—and let the Board do it. There are 

ooperative marketing associations already in exist- 
ence, though as a rule they are not successful, so what 
better than to call them before the Board, ask their 
advice, and grant them money to do what they think 
is necessary. This is the “heart of the plan and the 
rest are details.” It is a breezy, beneficent plan. 
And above all things else it will fulfill a political 
promise, and it has the virtue of superseding every- 
thing that has gone before. There is not a word 
about an equalization fee nor a hint of price-fixing. 
But the grading system is to be reorganized. Farm- 
ers, elevators and storage warehouses are to be 
inanced. Cooperative associations are to be fur- 
nished funds to carry the surpluses to a more con- 
venient time for sale (perhaps a potent means of 
establishing price). Hundreds of commodities are 
to be considered individually (ostensibly through 
committees of the Board) and hundreds of problems 
solved. Commission men are to be disciplined. The 
cost of delivery to and from terminals is to be studied 
and acted upon. Processing is to be overhauled as 

some of it is wasteful (we presume the millers are 
to be told what and how to do). Marginal lands are 
to be estimated and held in check (the old exploded 
cry of limiting acreage). And above all, there is to 
be no increase of production save as a national neces- 
sity. And irrigation and reclamation are to wait 
on the will of the Board or its appropriate commit- 
tee. What God and the farmers have not been able 
to accomplish the Board will! 

Is not this a fair interpretation of the work of a 
‘Federal Farm Board with unlimited powers? Mr. 
‘Hoover in one of his campaign addresses pointed 
jout that there is not one farm problem, but many. 
‘This indicates that one solution, in one law, is not 
possible. And since many laws are hard to harmon- 
ize—let the Board do it. And the Board will if it 
ever gets the chance. Federal Boards are not loath 
jto exercise power once it is given to them. And in 

} the case of the Federal Farm Board it is expected 
\that many new problems will arise that cannot now 
even be conjectured, hence the ability is to be dele- 
gated to an omniscient Board to deal with them as 

they come. It has been before this intimated that 

“money is no object”—a beneficent Government 

bowing to a barometric Board will meet every need 

and provide the funds. It may be that when a bill 
comes out of the Committee of Congress there will 
‘be mention of a “revolving fund” (the farmers are 

































to be taught to help themselves), but for the present 
that is a mere detail. Loaning money to coopera- 
tives to carry surpluses might possibly prove poor 
banking but the Government has plenty. 

Well, no one knows what Congress will do. But 
the Administration is pledged to do something, and 
Congress has been called in special session to do it. 
Some sort of measure will emerge into a law. But 
what? It is as good a guess as any that the Fed- 
eral Farm Board, with unlimited powers, will be 
the final outcome—and then—the farmers will have 
a guardian, a helper, a protector, a little Father, 
with thousands of agents gathering statistics and 
granting benefits and dispensing orders, until an 
individual farmer will not know what he can do, 
only what he must do, and this in response to a 
Board that having little experience to act upon will 
nevertheless become the great pioneer in “relief.” It 
is a glorious scheme, if it works. Few sensible 
farmers believe that it will. But political promises 
have the uncanny power to force relief upon a re- 
luctant public. Good or bad there is a chain of 
forces, industrial, commercial and financial, self- 
evolved, that get the wheat, corn, fruits from the 
fields to the mouths that consume them, but this is 
mere delusion, waste, expense unnecessary, com- 
pared to what the all-powerful Board at Washing- 
ton can do. 

A people in the toils of the politico-economists is 
acephalous and it may appear so to an Adminis- 
tration that undertakes to solve these multiplied 
farmers’ problems before August rolls around. 
Meantime, despite the growing use of farm machin- 
ery, the farmer is in the fields, and there is no Board 
can be created that will have the temerity to banish 
him from his own domain. He is an individual, a 
property owner, a worker, a “hard-headed” thinker, 
a little stubborn sometimes, and disposed to scout 
the loafers who lean over the fence and tell him how 
to do; and even a Federal Farm Board may have 
some difficulty in harnessing him to its plans. He 
may not have had much experience in solving the 
problems others make for him, but he has had all 
the experience there’is in solving his own—and, in 
the long run, it might be just as well if Congress 
would let him alone. 








Mercantile and Banking Failures in the 
First Quarter of 1929. 


The record of mercantile insolvencies in the 
United States for the first quarter of this year makes 
a very favorable exhibit. The improvement that 
appeared in the report for March, was commented 
upon in these columns last week. For the three 
months, the tabulation of which is now completed, 
there is quite as good a showing. As compiled from 
the records of R. G. Dun & Co., 6,487 commercial 
failures occurred during that period, in the United 
States, with total liabilities of $124,268,608. These 
figures compare with 7,055 similar defaults in the 
first quarter of 1928, with an indebtedness of $147,- 
519,198. Of the failures this year, 1,604 were of 


manufacturing concerns with liabilities of $43,580,- 
941; 4,496 in trading lines, owing $67,104,838, and 
387 defaults of agents and brokers involving a total 
of $13,582,829. For the same time last year 1,567 
failures occurred in the manufacturing division 
owing $48,033,916 of indebtedness; 5,093 trading 








2356 FINANCIAL 


[Vox. 128. | 


CHRONICLE 








defaults for $77,584,131 and 395 in the third clas- 
sification for $21,801,151. 

Insolvencies among manufacturing concerns were 
more numerous in the first quarter of this year than 
they were in the corresponding period of 1928, but 
there was some reduction in manufacturing liabili- 
ties. As to the other two classes, trading concerns 
and that embracing agents and brokers, there was a 
very marked improvement this year, both as to the 
number of defaults and the estimated losses. 

The main interest in the quarterly statement of 
failures relates to their distribution by geographical 
sections. Of the eight grand divisions into which 
the United States is separated the insolvency record 
for the first quarter of this year makes a more favor- 
able showing as to six of them, than it did for the 
first quarter of 1928. The two in which the com- 
parison is unfavorable, include the group of eight 
mountain States classified as far Western, and that 
of the Pacific Coast. A decided betterment, both 
as to the number of defaults and as to the liabilities, 
appears for the South Atlantic States; also for the 
Eastern Central section, embracing Ohio and IIli- 
nois and the three other neighboring States, and 
for the Western Central division, which includes 
the eight States just West of the Mississippi river. 
There was some improvement in New England; 
likewise, for the three Middle Atlantic States. In 
the group last mentioned the number of failures so 
far this year is practically 16% less than for the 
corresponding period of 1928. These three Middle 
Atlantic States returned nearly 25% of all business 
failures in the United States this year, whereas, in 
the first quarter of 1928 the ratio for these three 
States was in excess of 28%. The improvement this 
year as to the number of defaults in this division 
was entirely in the section embracing trading con- 
cerns. All three States included in this group re- 
ported a reduction in the number of trading failures. 
On the othe hand, manufacturing defaults and those 
of agents and brokers in two of these three States, 
New Jersey and Pennsylvania, increased. 

In the New England States, the decrease in insol- 
vencies this year was for the class embracing agents 
and brokers. Liabilities of manufacturing failures 
in New England were very much less this year than 
they were a year ago. In spite of the reduction in 
the number of defaults in that section, Massachusetts 
and Connecticut both show more business failures 
this year than a year ago. In the Southern States, 
the betterment is wholly among trading concerns 
and for agents and brokers. Manufacturing defaults 
in the South were more numerous this year than 
they were last, but for a much smaller defaulted 
indebtedness. The improvement in the South is 
quite generally distributed and extends to nearly 
all of the States there. The only noteworthy excep- 
tions were North Carolina, Georgia, Alabama, and 
Louisiana, where the figures this year were some- 
what larger than last year. Quite a decrease ap- 
peared this year for practically all of the other 
Southern States, especially for Florida and Texas. 

In the Middle West, it is also for the group em- 
bracing trading defaults that the improvement is 
shown in this year’s record. Wisconsin alone, of 
the five Eastern Central States, shows more bus- 
iness failures this year than last year. With fewer 
failures in Ohio and Illinois, liabilities are also 
very much less this year. In the Central West, em- 





bracing the seven States West of the Mississipp 
River, Missouri, Iowa, and Nebraska, report an in 
crease in the number of business defaults, but fo 
the first two States the liabiliites were much les 
this year. There is quite an increase in the defaulte¢ 
indebtedness reported for Minnesota, although fo 
that State, failures this year to date were conside 
ably reduced in comparison with those reported las 
year. 

In the far West and on the Pacific coast, the in 
crease this year was mainly in Colorado, and it 
Washington and Oregon. A small decrease is showy 
in the number of defaults for California this yea 
although liabilities for that State are very muc 
heavier than they were in the first quarter of-1928 
They are also heavier for Washington and slightl 
higher for Colorado. An improvement in the num 
ber of trading defaults in the Pacific coast States if 
shown, although the liabilities for that division thi 
year exceed the amount reported last year. Man 
facturing failures in that section, however, show a 
increase and manufacturing liabilities also we 
more than doubled, due mainly to failures reporte 
in California. 

Banking suspensions during the first quarter 0 
this year were not as numerous as last year—in fac 
the number is smaller than for a number of year 
past. Liabilities, too, compare favorably with las 
year, and are much less than in either 1927 or 1924 
R. G. Dun & Co. report 81 banking defaults in thé 
first three months of this year, with a total of in 
debtedness of $37,508,000. These figures compa 
with 109 such failures a year ago for $36,802,000 
One suspension in New York City invoived practi 
cally one-fifth of the total of liabilities for the entire 
country. In the main these insolvencies were fo 
small and unimportant banks. About 70% of the 
banking defaults and nearly one-half of the tota 
banking liabilities were confined to six or eigh 
States of the South Atlantic group and that of the 
Central West; the States included being mainly 
North Carolina, Georgia and Florida and Minnesota 
Iowa, Nebraska and Missouri. 








Public Opinion—an Interpretation 
from the Past. 

Public opinion is at once a permanent and a fickl 
force in public life. It may with us be indifferent 
but never beyond reach. A new government anc 
new men at once challenge attention; they arous 
criticism and attract gossip. President Hoover, hi 
wife, and now his Cabinet are still discussed. They 
revive the interest that was centered in the Coo 
lidges and is only now passing. They are talked ovel 
in every village and for a time will engage the 
prolific gossip of Washington more or less com 
pletely. 

That immediate influence, however, does not con 
cern us. It pales soon before the headlines of the 
newspapers. What does concern the nation is the 
effect public opinion may have upon our officials 
themselves. It must have some effect, especially in 


this day when the radio addresses every home, an¢ 
the family find themselves prompted to repeat and 
discuss what they hear. Public opinion thus created 
and made the common possession when hurled as i 
is in approval or criticism at every public man 
however high his position, cannot fail to have its 
effect. As all resent criticism and are rarely helped 
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by it, all, on the other hand are stimulated and en- 
couraged by approval, and are grateful to those who 
confirm their opinion or support their action. 
Whatever line of suggestion, therefore, that 
creates this form of public opinion that subtly and 
steadily sustains and guides its leading men, even 
without their being conscious of it, must have its 
value. On all sides today we have pressed upon us 
the importance of “personality,” in teaching, in 
business, in the home, in all the relations of daily 
life. When the professional people and the statis- 
ticians have completed their investigations of the 
various elements of the problems presented to them, 
they are not unwilling to admit that there are ele- 
ments lying beyond not easy to estimate. In social 
affairs these elements are usually gathered up in the 
personal one. 
We want to aid agriculture, to reward industry, 
to encourage trade, to protect and use our national 
resources, because all are related to the general 
welfare. Is any one of these aims more important 
than securing the best service of the men who are 
leading the nation, broadening their vision, 
strengthening their devotion, assuring their united 
unselfish and productive conduct? If public opin- 
ion is more effective than any other outside in- 
fluence in producing this result, the question of crea- 
ting and sustaining it stands among the first. It 
must be general and unmistakable. It must 
be held by the individual citizen. It may even 
have effected in him a regeneration making of him 
a new man in bringing out qualities he did not 
know, and others did not know, that he possessed. 
It must therefore be public opinion at its best 
deeply rooted in men’s hearts, enthusiastic and sus- 
taining. It must also be informed, conscious of 
the part, and having vision of the future, in that 
sense having something of the prophetic. It must 
carry conviction as expressing the common human- 
ity at its best and speaking to that. Therefore it 
must be men speaking to men of things that men at 
their best will feel and desire. 

This can only be achieved when it is known that 
all men, the lowest and the highest, have in their 
hearts what will respond to it. Only those who are 
persuaded of this can reach other hearts or influence 
others’ action, for they see in others what they feel 
in themselves and speak as man to man, uninfluenced 
by differences of state or condition. 

Some people have this gift by nature, we say. But 
it can be attained by all. When it exists in a home, 
an office, a shop, all feel its presence. It creates an 
atmosphere. It enables men to overlook much that 

\is disturbing and to see the other side that trans 
‘cends the evil and makes what is better real and 
‘possible. It is, in short, a trait that is not super- 
ificial, it has power because it has become natural 
‘and enduring. Consequently it finds its opportunity 
jalways and everywhere. It speaks in the smile that 
} greets us in the street. It heartens all life; and we 
,are glad to know many, both men and women in 
every condition of our American life, who possess 
it. Unhappily it is sadly wanting in much of our 
present literature, which feels called in books and 
plays to deal with the life of today. So long as such 
books and plays are read and seen what chance is 
there for the public opinion that is to fashion the 
‘nation’s career? We must get other inspirations 
‘and learn a wiser way. 
























Fortunately there are many sources of better in- 
fluence open to bring us back to men who did this 
at least for their generation in the past, for this liter- 
ature is our readiest available aid. Hugh Walpole, 
for instance, in his review of Trollope in “The Eng- 
lish Men of Letters Series,”* tells how prominent he 
was in possessing and exerting just this pervasive 
influence. All unconsciously he took men as they 
are and was keenly interested in them. Everything 
was significant to him. “Of all novelists the world 
has known, Trollope,” he says, “is more free than any 
other from one of the curses of the novelist’s psych- 
ologic humbug.” The interest he everywhere found 
is what he sought to pass on to others, and to that 
end he pictured what he saw, as he saw it, assured of 
its appeal without projecting himself into the scene 
or philosophizing about it. 

He is the supreme English novelist, Walpole 
thinks, because he is so preoccupied and so pleased 
in dealing with average humanity. In most other 
writers we get humanity plus the writer, and the 
writer’s standpoint; it may be Fielding or Jane 
Austin, even Dickens or the great Russians. Balzac 
is nearest to him. The surroundings he takes as they 
are and never suggests his arranging of the scenery 
to suit his purpose, as do others from Walter Scott 
and Richardson and Flaubert to Henry James and 
Arnold Bennett. 

His limitation is that at times he presents almost 
too much of average humanity. But this is due to 
the personal intensity he feels for it, as in Mrs. 
Proudie. He does not notice psychologically very 
much more in his characters than the average man 
would notice. We discover about his characters as 
much as we discover about our fellow human beings. 
We are not startled or horrified as often by other 
novelists. We do not cry: “Are men like this?” 
“Is life—am I like this?” 

Trollope reassured us, telling us that all is well; 
we know quite as much of the mystery of life as he 
does. Life is real, and with him, not the reality of 
material surroundings, but of men and women, their 
feelings and characters and lives. All their weak- 
nesses, their selfishness, their self-importance, their 
ambitions and failings, but also their humanity and 
their better possibilities. He accepts them and their 
surroundings and seeks to create in his readers this 
human interest in all. 

If there is in him a “monotony of human values,” 
as has been charged, it is because of “his honest ac- 
ceptance of all the Victorian moral traditions.” He 
may have tenderness at times for sinners, but he 
never has the slightest doubt that they are sinners. 
“His heroines may wriggle and twist, but matrimony 
inevitably awaits them at the end of the chapter.” 
Henry James says of him. “His great, his inesti- 
mable merit was his appreciation of the usual,” 
and the late Sir Walter Raleigh said: “Trollope 
starts off with ordinary people that bore you in life 
and in books; and he makes an epic of them because 
he understands affection which the others take for 
granted or are superior about.” 

The fact is that this unity of all English people, 
that love for England, its homes, its fields, and 
hills, its ways and its speech, the result of their 
long history and their traditions is what appeared 
in the expression of their unchanging affection for 
their beloved England which the first colony to sail 
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for Massachusetts Bay waved with outstretched 
hands and backturned faces as they set sail from 
home. It is that sense of oneness, deep rooted and 
unchanging which fashioned English literature, 
gave the people the English bible, and for more than 
two centuries secured Britain’s dominant position 
amid all the controversies, the crises, and upheavals 
that have distracted Continental Europe. 

This was Trollope’s England. Because he depicts 
it so vividly, in this new world where so many ad- 
verse forces are at work, we have new editions of 
his novels, and many are drawn to read them. Men 
have not changed. Here are the same human traits. 
Men have the same hopes and fears, the same respon- 
siveness to love and thought, to understanding and 
sympathy. We should support them then in it, 
recognize it as the common bond, the human trait 
we find in our friends, the one we would keep upper- 
most in our own heart and life. This beyond all else, 
whether sought in politics or in business, will up- 
hold and hearten the men we have chosen as our 
leaders. The unity it rests upon speaks in a Public 
Opinion that is effective and is permanent, because 
in so far it is right. It is the voice of a community 
which supplies its members the opportunity and the 
liberty for living their own lives in the normal way 
which, while it promotes their own happiness, con- 
tributes to that of the community as well. 








The Proposed International Bank and 
Inflation. 
[Editorial from “New York Journal of Commerce,” April 9] 

Original reports that the proposed international bank 
for reparations was designed to act simply as a mechanism 
for transferring German payments to Allied creditors gave 
the proposal a more or less harmless appearance as a mech- 
anistic device for simplifying the clumsy and expensive 
methods of administering reparations under the Dawes 
plan. As vague first reports have crystallized into more 
positive detailed proposals, such as those outlined by the 
Assistant Federal Reserve Agent upon his return from 
Paris, the basis for the alarm professed by a good many 
critics of the plan is seen to be justified. 

Hostile reaction, moreover, is not confined to this coun- 
try. In Europe, too, there is strong distrust of the proposed 
international bank which is distinctly reassuring, since it 
proves that other nations are not disposed to follow meekly 
in the wake of superbank advocate. It is also a source of 
satisfaction to realize that we are not the only people 
agitated over the possible transfer of our gold reserves to 
an external and independent institution. In fact some 
Muropeans are apparently firmly convinced that the United 
States is destined to be the sole beneficiary of the proposed 
bank whose authorship, attributed to the American chairman 
of the Paris conference, is viewed as a sinister device for 
extending the influence of the Reserve system beyond its 
proper confines. 

If a superbank had no other reason for existing except to 
reduce the cost of gold shipments and to perform the tasks 
that now fall to existing reparations agencies, there would 
be no special risk in permitting it to hold in its vaults part 
of the gold reserves belonging to all the central banks of 
the countries that had become parties to the agreement. 
Theoretically at least, earmarked gold is safe no matter 
where it happens to be deposited, although it must be ad- 
mitted that its owners have not always found its recall as 
easy as the conditions presuppose. Theoretically, too, there 
are excellent arguments in favor of concentration of central 
bank gold reserves as a means of reducing shipping charges, 
insurance costs, etc. The reason that such centralization 
is looked at askance is that it is accompanied by suggestions 
that make it evident that the clearing plan is only an inci- 
dental feature of a much larger proposal involving direct 
banking operations on an unknown and possibly inflation- 
istic scale. 

A French opponent of the superbank idea sees in it an 
instrument of possible inflation that by virtually demonetiz- 





ing gold might nullify the advantages that the Bank of 
France now possesses because of its present enviable posi- 
tion as the richest bank of issue in the world as regards 
possession of the yellow metal. This warning cry of pos- 
sible inflation is deserving of serious consideration. Sup- 
pose, for instance, that an international bank were estab- 
lished to facilitate German reparations payments, and sup- 
pose Germany proved unable to meet payments promptly. 
If the bank were to decide to “create exchange” in favor 
of Germany by advancing the debtor a temporary credit, 
could it not do so? And if this operation were to be repeated 
a number of times, might not the result be an addition of 
“international” credits to all other credits domestically 
created? 

Suppose, furthermore, that this bank were to “engage in 
security transactions” in connection with the flotation of 
“commercialized” reparations debts. Might it not also find 
itself under pressure to advance loans to various creditor 
countries against these obligations, assuming that private 
investors did not show a sufficiently prompt desire to pur- 
chase reparations bonds? 

In brief, a superbank that had the power to exert any 
Teal influence upon exchange or to control gold movements 
would have to be vested with a measure of discretion that 
would offer a constant threat to the stability of the gold 
standard itself and to the currency stability of countries 
that might use superbank credits as the equivalent of actual 
transfers that had not been made by a debtor country. 








Two Views of the New Decedent Estate Law in 
New York State Changing the Distribution 
and Descent of Property. 

I. 
An Improved Law of Estates. 
{Editorial Article in New York ‘‘Times,”’ April 3.1 

Our system of property tenure and intestate succession, 
our doctrines of descent and distribution, were inherited 
from England, largely from feudal times, from common 
or statutory English law. England threw away the obsolete 
rubbish in 1925. ‘The Jenks-Fearon bill, signed by Governor 
Roosevelt on Monday and to become effective Sept. 1 1930, 
simplifies the administration of estates, protects widows, 
orphans and dependents, removes notorious defects in the 
existing law. Our statute of descent, in the main, is older 
than the Constitution of the United States. In this country 
90% of the persons who die without making a will leave only 
personal property. That is the prevailing form of wealth, 
as land used to be. Yet the confusion, often the injustice, 
of one set of rules for succession to real and another for 
succession to personal property has been kept up. 

In the case of an intestate decedent there is to be a single 
rule of succession and a single class of distributees for both 
sorts of property. The surviving wife’s or husband’s share 
is enlarged. The inheritance is no more to be flung among 
a brood of distant relations, but given to the nearer in blood 
and more dependent. So far as possible, real and personal 
property in the assets will be treated alike. The right of 
dower, so venerable and so pompous in sound, is in fact an 
irony and a fraud. It gives a widow not a third of her 
husband’s realty but for life one-third of its income. Rich 


men often take title to real property under a corporate name; | 


and the shares of the corporation are personal property. 

The futility of dower is shown by the fact that actions 
for its admeasurement are extremely rare. So the widow’s 
dower and the husband’s courtesy are to end. Instead of a 
share in income, the survivor shares in all the property and 
may choose that share, though the will provide otherwise. 
Under the present decedent estate law, a testator may not 
bequeath more than half his estate for charitable purposes 
if a husband, wife, child or parent survive. The other half 
ean beleft toastranger. Suchcasesarenotuncemmon. As 
has been said, a man is bound to support his wife while he 
lives, but nothing in the law prevents her being left without 
a cent after his death. 

That posthumous cruelty is to be stopped. On useful but 
less vital provisions of the statute we need not dwell. It 
is enough to say that it is a necessary and too long delayed 
reform that promises to be of permanent value to many 
generations. Being merely important and beneficial, not 
political or emotional, there has been small flourish of 
trumpets about it. The Commission of Surrogates and three 


lawyers, appointed by Governor Smith; of Senators appointed 
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by the President pro tem of the Senate, of Assemblymen 
appointed by the Speaker, has dug away at the subject 
since 1927. Every member deserves the thanks of the com- 
munity; nor would we withhold from the Legislature the 
credit for passing a bill which has “nothing in it’’ for any- 
body except the public. 

To the proposer and Chairman of the Commission, Surro- 
gate Foley, who had learned by official experience the faults 
in the law of wills.and succession, the honor of the initiative 
and, presumably, the chief part in the amelioration of that 
law are due; but he would prefer that the honor be equally 
divided among the distributees. 


i. 


A Decedents’ Estate Law. 
Editorial Article in Coney — Fe al and West End ‘‘Journal’”’ 
pril 6. 


If the Public would like to get some idea of how laws are 
made that they are called upon to obey, whether they like 
them or not—laws made “of lawyers, by lawyers, and for 
lawyers,’’ as Senator Dr. Love describes the Legislature of 
which he is one of its useful members, it could get it from 

| the record that tells of how the Decedents’ Estate Bill was 
put through almost unknown to the public. Yet here is a 
law which is oneof the most radicaland revolutionary reforms 
'that has been passed in more than half a century, at least 
|as far as this law is concerned. And it isa law which lawyers 
themselves know little, and most of the public know a great 
deal less. Probably, most of them haven’t any idea what 
it is all about. Hence a little light thrown on the subject 
may be quite timely. 

This bill which Governor Roosevelt has signed in haste, 
revolutionizes the law governing inheritances, real and per- 
sonal property, and lays down very emphatically the rules 
affecting the disposal of that real and personal property, 
/whether a man or a woman leaves 4 will or not. Under it 
a husband cannot disinherit his wife and a wife cannot dis- 
‘inherit her husband. The man or woman cannot leave 
more than half of his property to charity. It is called by 
“women’s rights’ organizations an “equal rights’ law. The 
woman is entitled to half of the real and personal property of 
her husband unless there are children, and the existing law 
as to dowerfrightsjis, abolished. Provision is made as to 





choice of privileges as to the widow taking her share of the 
estate and also provides for the order of inheritance. 

If a man or woman becomes divorced for adultery or 
desertion, he or she loses all rights to claim a share in the 
property left. 

But in this State there is no divorcee granted other than 
for adultery. Then,’again, those who adhere to the Catholic 
religion recognize no divoree, and yet they may be burdened 
by a wife who has sinned against her husband, and yet his 
property will go to her just the same, although against his 
wishes. He cannot disinherit her. The law does not be- 
come effective until Sept. 1 1930. 

In this space, it is impossible to go into the details of the 
bill or to point out its weaknesses, its merits and its de- 
merits. But what it is more particularly desired to point 
out is this: That here was a most vital and important radical 
reform being introduced. That the bill was left quietly 
in the hands of a committee where it was thought it would 
slumber until next year; that all of a sudden, on March 19, 
the bill was reported out of committee and with the session 
abruptly adjourning on March 22, three days afterward, it 
was, after a short and abrupt discussion, passed by the 
Assembly a few hours comparatively before adjournment, 
without proper thought or consideration. 

Why wasn’t the public kept informed of what it was 
doing? Because it was sprung and jammed through at the 
last moment, and because it was such a technical bill that 
the reporters did not understand it, had no time to pore over 
it, and so wrote little about it. Even the lawyers up at 
Albany, and certainly many of them here, knew nothing 
about the bill and had no understanding of what it meant. 

And so Governor Roosevelt, good-natured, kind-hearted, 
believing that he was doing a wonderful thing for ‘“‘women’s 
rights,’’ signed the bill in the presence of women’s rights’ 
representatives with much ceremony and publicity, and 
handed the gold pen to Surrogate Foley, who had a hand 
in drafting the bill. 

And this is the way they foist new legislation upon the 
people. Laws are passed about which they know nothing 
until they are passed, in which they have no hand in the 
making, and all they have to do is to obey them. There is 





something wrong somewhere in such a system. 








Gross and Net Earnings of United States Railroads 
for the Month of February 


The earnings of United States railroads for the 
nonth of February make an extremely favorable 
romparison with those for the corresponding month 
ast year, there being substantial gains in gross and 
ret earnings alike, notwithstanding the fact that 
-he month the present year contained one less day, 
‘february last year having been a leap year. A 
‘ariety of circumstances accounts for the improved 
esults the present year. Unquestionably the activ- 
ty of trade and business in the present year con- 
ributed to the improvement in a more important 
‘egree than anything else. Last year at this time 
the trade revival, which became such a manifest fea- 
ure in the later months, was not yet much in evi- 
ence, though in the automobile trade and in the 
teel industry there were already some perceptible 
gns of the activity which later became such a dis- 
netive feature of the period. 

_ Another circumstance which has played a very 
nportant part in the pronounced improvement now 
‘isclosed is that comparison is with rather poor ex- 
ibits in 1928, our compilations then having shown 
loss in gross earnings despite the extra day in the 
conth, and only a trifling increase in the net earn- 
igs. As a matter of fact, the February returns, 
rior to 1928, were also poor or indifferent for sev- 
"al successive years. A third factor in swelling 


arnings the present year, at least in the case of the 
et results, has been the growing efficiency with 
hich the roads have been managed and operated, 








making it possible further to reduce the ratio of 
expenses to earnings. The result altogether has 
been that our tabulations for the month show an 
increase in the gross revenues from operations of 
$18,292,585, or 4.02%, as compared with the same 
month of 1928. As this was attended by a relatively 
slight addition to expenses, there is a gain in the net 
earnings (before the deduction of the taxes) of 
$17,381,393, or nearly 16%—in exact figures 15.95%. 
The ratio of expenses to earnings has fallen from 
76.12% in 1928 to 73.88% in 1929, as will be seen 
from the following comparison of the grand totals: 

Month of February— 1929. 1928. Inc. (+) or Dec. (—). 


Miles of road (182 roads) -.--.- 242,884 242,668 +216 0.08% 

Gross earnings...-...------ $474,780,516 $456,487,931 +$18,292,585 4.02% 

Operating expenses......-.- 348,411,668 347,500,476 +911,192 0.26% 
Ratio of expenses to earns. 73.38% 76.12% —2.74% 





Net earnings. ...........- $126,368,848 $108,987,455 +$17,381,393 15.95% 

As to the activity of trade, many indications of 
this could be furnished. It found strongest expres- 
sion in the automobile trade and in the iron and 
steel industry. According to the U. S. Department 
of Commerce, February production (factory sales) 
of motor vehicles in the United States the present 
year reached 466,084 notwithstanding the loss of 
one day, as against 323,796 in February 1928, and 
only 304,735 in February 1927. The iron and steel 
trades benefitted from this as they did from the 
activity elsewhere. The make of iron in the United 
States in February the present year reached 3,206,- 
185 tons against 2,900,126 tons in February last 
year, when the month contained one more working 
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day, and comparing with 2,940,679 tons in February 
1927. The production of steel ingots, according to 
the American Iron and Steel Institute, aggregated 
4,324,759 tons the present year in a month with 24 
working days, as against 4,045,304 tons in February 
1928 with 25 working days. 

The roads may be said to have obtained even 
greater benefits, in the shape of added traffic and 
revenues, from the enlarged production of coal, inas- 
much as the coal tonnage constitutes such an im- 
portant item of freight with so many of the roads 
and systems. The increased mining of coal followed 
in part from the expanding activity of trade in so 
many different lines, but it was also due in no small 
measure to the fact that the coal mining companies 
after having allowed their stocks and supplies to 
run down to pretty low levels in 1928, under- 
took now to replenish them, and with such vigor 
that it became a question whether the replenishment 
process was not being carried too far, since it appear- 
ed to be running pretty well ahead of the demand for 
fuel. No less than 47,271,000 tons of bituminous coal 
were mined in the United States during February 
1929, against 41,351,000 tons in February 1928, but 
comparing with 52,697,000 tons in February 1927 in 
which latter year coal mining was prosecuted on an 
enormous scale in preparation for the strike which 
it was known would be a certainty on April 1 of 
that year, in the union-controlled bituminous coal 
mines throughout the country. The production of 
Pennsylvania anthracite was also on a greatly in- 
creased scale the present year, reaching 6,670,000 
tons, as against 5,582,000 tons in February 1928, and 
5,812,000 tons in February 1927. Of soft coal and 
hard coal combined the product was 53,941,000 tons 
in February 1929, against 46,933,000 tons in Febru- 
ary 1928, and 58,509,000 tons in February 1927. It 
will be noted that while the output of coal was sub- 
stantially higher than in the same month of last 
year, it fell far short of the extraordinarily heavy 
output in the same month of the year preceding, the 
reason for which has already been explained. It 
should perhaps be noted that the loading of railroad 
revenue freight on the railroads of the country (cov- 
ering railroad traffic of every description) makes 
similar comparisons, that is, shows totals above 
those of last year, but not up to those of 1927, 
though the difference in favor of the last mentioned 
year was not so great. In other words, in the four 
weeks of February 1929 the loadings reached 3,767,- 
758 cars against 3,590,742 cars in 1928 but compar- 
ing with 3,801,918 cars in 1927. The variation in 
the coal traffic, of course, played its part in this and 
yet it is important to bear in mind that though rail- 
road traffic was better than a year ago it neverthe- 
less was not quite equal to that of the year preceding. 

Aside from the fact that the coal traffic did not 
recover the whole of last year’s heavy loss, it de- 
serves to be noted that there were likewise some un- 
favorable circumstances present the current year 
which served to reduce tonnage and revenues. In 
other words, the record of prosperity, of which so 
much is being made, was not unalloyed. Two main 
groups of roads proved partial exceptions, one of 
these being the Northwestern group traversing the 
spring wheat districts in that part of the country, 
where the roads had adverse weather conditions to 
contend with, the winter having been quite severe, 
and where also there were some other drawbacks 





such as a diminished movement of grain and some 
other classes of freight, partly if not wholly induced 
by the adverse weather with extreme cold. Another 
group of roads, which did not share in the general 
prosperity, was the Southern roads. There the trade 
prostration, which followed the collapse of the real 
estate boom in Florida and elsewhere, does not 
appear to have as yet been fully relieved. At all 
events, several of the roads in that part of the coun- 
try are again obliged to report losses, either in gross 
earnings or in net earnings, or in both combined. 
That, however, it is proper to state, does not appear 
to have been the case with the distinctively Florida 
roads, or those directly connected with the Florida 
systems. For instance we find the Florida East 
Coast, after its heavy decreases in February of last 
year and the year before, reporting this time an in- 
crease of $154,016 in gross and of $267,067 in net. 

The Atlantic Coast Line and the Seaboard Air 
Line reveal similarly encouraging records. Both 
suffered heavy losses in the two years immediately 
preceding, but the Atlantic Coast Line now for 1929 
shows $553,217 gain in gross and $1,173,013 gain in 
net, and the Seaboard Air Line records $212,327 
recovery in gross and $150,191 in net. On the other 
hand, the Louisville & Nashville, after only moderate 
losses the previous year, reports for 1929 $201,528 
additional decrease in gross, though attended by 
$301,977 gain in net. Many of the less important 
Southern roads are likewise obliged te report losses, 
as, for instance, the Central Railroad of Georgia and 
the Mobile & Ohio. The Illinois Central, it is true, 
makes a good showing, with $613,718 improvement 
in gross and $447,956 in net, but only a small portion 
of the mileage of this system lies in the territory 
south of the Mississippi, while the Yazoo & Missis- 
sippi Valley reports $98,957 falling off in gross and 
$72,519 in net. The Southern Railway records mod- 
erate losses this year, following relatively light 
losses, too, in the year preceding. Its loss in gross 
is $398,129, or only about 314%, and its loss in net 
$196,751, or little over 6%. This is for the Southern 
Railway proper. Including the other lines going to 
form the Southern Railway System, the showing is 
even less unfavorable, there being $334,398 decrease 
in gross and only $99,732 decrease in net. The roads 
serving the Pocahontas coal regions, like the Chesa- 
peake & Ohio, the Norfolk & Western and the Vir- 
ginian, all show larger or smaller increases in both 
gross and net. 

In the case of the roads traversing the North- 
west, the Chicago, Milwaukee, St. Paul & Pacific has 
been the heaviest sufferer from the adverse circum- 
stances and conditions noted, it reporting $334,928 
loss in gross and $1,058,490 loss in net, reflecting nof 
doubt the severe operating conditions which acted 
at once to reduce the volume of traffic and to add to 
the cost of moving the traffic. The Northern Pacific, 
on its part, fell $354,652 behind in gross and $410,- 
690 in net. The Great Northern did much better, 
having to its credit a small gain in gross ($18,537), 
but reporting no less than $603,460 decrease in net. 

In the remainder‘of the country, where condi- 
tions, as already noted, were quite generally favor- 
able (though several of the Southwestern systems} 
also experienced some falling off in traffic) the best 
accounts come as a rule from the great East-and- 
West trunk lines. These stood to gain most from 


the activity of general trade and likewise from the 








Aprit 13 1929.] 


FINANCIAL 


CHRONICLE 2361 








heavy movement of coal. The Pennsylvania Rail- 
road added $2,381,686 to its gross and $2,187,732 to 
its net. The New York Central enlarged its gross 
by $1,400,133 and its net by $575,045. This is the 
result for the New York Central itself. Including 
the various auxilliary and controlled roads, the 
whole going to form the New York Central Lines, 
the result is $2,654,912 gain in gross and $920,150 
gain in net. The Baltimore & Ohio bettered its 
gross by $932,767 and its net by $958,402. The 
Erie Railroad reports $692,771 gain in gross and 
$785,065 gain in net. The Lehigh Valley shows 
$345,545 increase in gross and $723,322 increase in 
net. The distinctively anthracite carriers like the 
Delaware, Lackawanna & Western, the Delaware & 
Hudson, etc., all have large gains to their credit. 
In the following we show all changes for the sep- 
arate roads for amounts in excess of $100,000, 
whether increases or decreases and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF “aaa 1929. 


Increase 
P ee so 381.68 686 | ‘6 | | Eaveebereh & LakeErie.. $227,018 
Norfolk & Weeterm__ ._- t '529.328| Reading...__.___-....- 221,873 
New York Central_____- @1,400,133 | Seaboard Air Line___... 212,327 
Southern Pacific -_-. 1,336.450| Whee & Lake Erie__-_ 181,670 
Baltimore & Olkfe____.- 932.767 | Denver & Rio Gr West_-. 170,240 
Atch Top & & Fe (8)___- '934 | Florida East Coast__.__ 154,016 
Union Pacific (4)__..._- 831,134! Rich Fred & Potomac... 112,694 
eaenenlce & Ohfe___.- 09,789 | Denver & Salt Lake_-_-_-_- 111, 
a oa 761,378 Ontario & Western. 103,461 
Chic Rock Isl'd & Pac (2) 716,582 
 - re 692,771] Total (45 roads)_._.-- $20,376,275 
M n Central__.._-. 648,591 ecr ease 
Illinois Central___..._.- 613,718 Southern Railway — 6$398,129 
Atlantic Coast Lime____- 553,217 | N Pacific. ...... 354,652 
ck & W 529,305 Chie Mi Til St Paul & Pac... 334,928 
en ened & Irenten 467 ,940| K C Mex & Or ef Texas. 253,219 
SO verneii 448,745| Texas & P: _ RI 231,345 
Clev Cine onic “ye st L_. 402,749 | St Louis San Francisco (3) 227 ,869 
issouri Pacific__...--- 381,465 | Louisville & Nashville__- 201,528 
Lehigh > Burl a i, 345,545 | Maine Cen Pee +726 
Gates o Burl & -- 309,073 | Chic St P Minn & Om_. 139,750 
303 ,021 | Central of Geo: oe a dae 6,836 
Heebing y Vall Se eee 292,802 | Minn St P & 88S Marie_. 119,038 
es Auaeien & Salt Lake_ 286 906 | K C Mexico & Orient_-_- 114,514 
Central Vermont-_-_-_-_--- 85,981 | Mobile & Ohio... -- 104,401 
Central of New Jersey __- 275,932 | Norfolk Southern... -- 102,553 
Delaware & Hudsem__-_- 232,006 —_—_—_ 
New York Chic & St L_- 227,191 Total (16 roads)_..--- $2,883 488 





a These figures merely cover the"operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is an increase of $2,654,912. 

This is the result for the Southern Railwa nw oy jacluding the 
Alabama Great Southern, the Cincinnati New Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & D ot Bd and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $334,398 wt 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 1929. 





Increase. Increase. 

Pennsylvania ......-...- $2,187,732! Pitts & West Virginia... $210,892 
Atlantic Coast Line_-.-.-- 1,173,013 Clev Cinc Chic & St L_. 202,958 
Norfolk & Western___-- .969| Nashv Chatt & St eo 187 ,612 
Atch Top & S Fe (3)---- 1163083 Colorado & Southern (2) 170,292 
Chesapeake & Ohio_---- 1,125,927 | Missouri Pacific__....-- 162,177 
Baltimore & Ohio__---- 958,402 | Seaboard Air Line___-_-.- 150,191 
Southern Pacific (2)--.-- 891,097 | Central of New Jersey--. 149,176 
SS Sree 735,065| Denver & Rio Gr West_- 47 ,667 
N YN H & Hartford. - el le UO "oes 147 ,078 
Lehigh Valley__...----- 723,322| Denver & Salt Lake... 146,309 
Chicago ++ & Quincy -- 706,175| Chicago & Alton__.---- 127,821 
Del Lack & Western-_.-.-. 690,655| Rich Fred & Potomac_-- 111,005 
New York Central_-_-..-- a575,045| West Jersey Seashore_-_-. 109,110 
Central Vermont------- fia ane Wheeling & Lake Erie__-- 105,203 
\f es aeons 499 ——— 
Calon Pacific (4) ts SA 475,068 Total (52 roads)_...-- $20,476,206 
Penns "Toledo & Ironton 403 339 Decrease 
—— t Toledo onton " e " 
- Se ae 29,189} Chic Milw St P _...--.. 1,058,490 
Fe & Salt Lake. 317 402|Great Northern_...---- 603 ,460 

ney Marquette____---- 314,214} Northern Pacii:......- 410,690 
Louisville & Nashville-_-~- 301 .977 | Texas Pacific. ......... 200,736 
Grand Trunk Western-- 297 .185|Southern Railway------ b196,751 
Hocking Valley-.-.---- 289,919 | St Louis South western (2) 146,377 
Michigan Central_-.--.-- 288 ,367 | Pittsburgh & Lake Erie_- 138,567 
yee East Coast... 267 ,067 | Chic St P Minn & Om-_- 135,768 
Long Is fend. -- 3 ie eae 256.38 Minn St P & 8 8 Marie... 109,296 
Delaware & Hudson... pre Net 5 
NY Chic & St Louis_--- 216,192 Total (9 roads) cial $3,000,135 
a These figures merely cover the operations of the or. —_ 


th i uxilia: nd controlled. roads, like t 
Sra a Coa the’ ‘Big Four.” ‘Ke. "the result is an increase of $920, 150, 
This is the result for the Southern Railway proper. Including the 
Ainhanes Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $99,732 
Weather conditions the present year were not 
much of a drawback in the northern part of the 
eastern half of the country. In the western half, 
however, the winter was quite severe, extreme cold 
accompanied in many instances by repeated heavy 
snowfalls, having seriously interfered with railroad 


operations. The remark applies particularly to 


Wisconsin, Iowa, Colorado, Utah, Wyoming, Mon- 
tana, Idaho and in much the same the territory all 
the way west to the State of Washington. Colorado 


seems to have suffered most from accumulated snow. 
Thus Associated Press dispatches from Denver Feb. 
7 said that railroad transportation in the moun- 
tainous regions of southwestern Colorado was at a 
standstill, while section crews began a two-weeks’ 
task of clearing tracks of the heaviest snow slides 
in many years. The towns of Silverton, a mining 
community, and Craig on the Denver & Rio Grande 
Western RR. were completely isolated, it was stated. 
Nine snow slides had crashed down on the tracks 
since Feb. 2 and one of these was said to be from 
forty to seventy-five feet deep and 800 feet wide. 
The Rio Grande Southern, operating on the Lizard’s 
Head Pass, it was also stated, was blocked by snow- 
drifts, though there were no snowslides. It was also 
reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to 
have suffered in a similar way. On Feb. 9 Asso- 
ciated Press advices from Kansas City stated that 
railroad transportation in Southwestern Colorado 
had been further hindered by additional snow, as 
zero temperature in that region and in Kansas, 
Oklahoma and the Texas Pan Handle, covered by 
an uneven white blanket ranging up to 12 inches, 
continued. Two more snowslides had crashed on 
the tracks of the Denver & Rio Grande Western be- 
tween Durango and Silverton, Col., making a total 
of eleven in thirteen miles. On Feb. 17 press dis- 
patches from Durango stated that relief from a food 
shortage, which had become serious, was in sight for 
the isolated town of Silverton, Col., as large forces 
of workers continued to cut through mountains of 
snow, which had blockaded the once famous mining 
camp since Feb. 3. Avalanches of snow, which had 
buried the Denver & Rio Grande Western tracks into 
the town to a depth ranging from six to eighty feet 
were expected to be cleared away within three days 
to enable a train to pull into the town with food and 
commodities. 

As stated at the outset of this article, comparison 
this year (speaking of the roads collectively), is 
with poor or indifferent results in the years imme- 
diately preceding. Our compilation for February 
1928 showed $12,850,859 loss in gross, notwithstand- 
ing the month contained one more working day, 
while a very small gain in net ($541,678) was shown. 
In 1927 and 1926 there was only moderate improve- 
ment, while in 1925 there were heavy losses in both 
gross and net. In February 1927 our tabulation 
showed $8,733,567 increase in gross and $7,748,287 
increase in net, and in February 1926 it showed 
$5,029,255 increase in gross (only 1.11%) and 
$38,008 decrease in net. In February 1925 there 
were, as stated, material decreases in both gross 
and net—$24,441,938 in the former and $4,981,506 
in the latter. On the other hand, however, it 
should be pointed out that comparison then 
was with strinkingly favorable results in 1924, 
partly due to the extra day contained in the month 
then, it having been a Leap Year like 1928. Weather 
conditions were extremely propitious in February 
1924, the same as in February 1928, with virtually 
no obstructions to railroad operation in any part of 
the country from snow or ice or extreme cold. Con- 
trariwise, in 1923, the winter was of unusual se- 
verity in many parts of the northern half of the 
United States and the situa‘ion then was worse in 





February than it had been in January, in part be- 
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cause of the cumulative effect of the unfavorable me- 
teorological conditions. In January 1923 the roads 
in New England and in northern New York suf- 
fered from repeated snowstorms and from the depth 
of the accumulated snowfalls. In February 1923 
these sections continued to be afflicted in the same 
way and the trouble also extended to many other 
sections of the country—in fact, as we pointed out 
at the time, to practically all parts of the country 
outside of the South. And the result was to embar- 
rass transportation and to add greatly to the cost 
of operation, expenses then having increased in all 
directions. In February 1924, with no such inter- 
ference by the weather, at least only occasional in- 
terferences in isolated cases, it was possible to bring 
expenses down again to somewhere near the normal, 
and this circumstance, along with the extra day 
which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and 
net, in the month of that year, our statement for 
February 1924 having shown $31,939,712 increase in 
gross and $33,387,370 in net. These gains, however, 
in February 1924 in turn came after a poor or indif- 
ferent return in February 1923, due to the severe 
winter weather conditions to which allusion has just 
been made. It must not be supposed that there was 
any loss in the gross earnings in February 1923. 
On the contrary, the falling off was entirely in the 
net earnings and, as just stated, was due to the se- 
verity of the weather. In the gross there was then 
an increase in amount of $44,745,531, but it was at- 
tended by an augmentation in expenses of no less 
than $50,988,243, leaving hence, a loss in the net of 
$6,242,712. 

There were, though, losses in the gross both in 1922 
and in 1921, but large gains in the net by reason 
of sharp cuts in the expenses in these earlier years, 
cuts which were then an imperative requirement, 
following the tremendous augumentation in expenses 
during the period of Government operations of the 
roads. 

In February 1922 our compilations showed 
$4,772,834 decrease in the gross, but $54,882,820 in- 
crease in the net, the result of a reduction in ex- 
penses of $59,655,654. And this followed $19,171,- 
075 decrease in the gross and $11,536,799 increase 
in the net in February 1921. The loss in the gross in 
1921 would have been very much larger, as the coun- 
try at the time was suffering intense prostration of 
business, except that the roads were still enjoying 
the benefits accruing from the great advance in rates 
authorized by the Commerce Commission at the end 
of the previous July—an advance which it was com- 
puted would add on the same volume of business 
$125,000,000 a month ($1,500,000,000 per year) to 
the revenues of the carriers. The reduction in ex- 
penses at that time was also smaller than it would 
have been because of the wage award made by the 
Railroad Labor Board the previous July, and which 
on the volume of trrafic then being done it was com- 
puted would add an average of $50,000,000 a month 
to the payrolls of the roads. Nevertheless, the de- 
crease in expenses then reached, as we have already 
seen, $30,707,874. 

In 1920 and previous years expenses had been run- 
ning up at a frightful rate. In February 1920 our 


compilations showed $16,428,891 loss in net on $72,- 
431,089 gain in gross. In that year ( 1920) the Feb- 
Tuary expenses were swollen in unusual degree by 





the adverse conditions under which railroad opera- 
tions had to be carried on at that time. The winter 


weather encountered in February 1920 was indeed | 


of exceptional severity and it was all the more note- 


worthy because in sharp contrast with the extremely | 


mild weather of the year preceding and comparable 
only with the weather of 1918, when the country was 
still in the throes of war. Temperatures in 1920 
were perhaps not quite so low as in February 1918, 
but the fall of snow was immensely heavier and the 
interference with railroad operations corresponding- 
ly greater. In February 1919, notwithstanding the 
winter was extremely mild, as already stated, and 
comparison was with weather in 1918 of exceptional 
severity, accompanied by snow blockades, railroad 
embargoes and freight congestion of great intensity, 
expenses increased so heavily that a gain of $61,- 
656,597 in gross was converted into a loss of 
$1,191,014 in net. In February of the years preced- 
ing, results were just as bad. In other words, Feb- 
ruary 1918 showed $25,148,451 gain in gross, but 
$28,944,820 loss in net, while the year before (Feb- 
ruary 1917) our tables registered an increase of 
$2,655,684 in gross but a contraction of $21,367,362 
in the net. It was this long continued rise in ex- 
penses, with resulting losses in net, that furnished 
the basis for the subsequent reductions in the ex- 
penses. In the following we give the February totals 
back to 1906. We use for 1911, for 1910 and 1909 
the Inter-State Commerce totals, but for the pre- 
ceding years we give the results just as registered by 
our own tables each year—a portion ef the railroad 
mileage of the country being always unrepresented 
in these earlier years, owing to the refusal of some 
of the roads in those days to give out monthly fig- 
ures for publication: 








- Gross Earnings. Net Earnings. 

ear. 
Year Year | Increase or Year | Year | Increase or 
Given. | Preceding.| Decrease. Given. | Preceding. | Decrease. 








February, $ $ $ a Bal OS HA 

1906 ....120,728,671 95,625,938 +25,102,733| 33,486,486 19,937,363 + 13,549,271 
1907 ...|123,920,810 115,123,660 +8,797,150, 30,669,082 32,319,683, —1,650,601 
1908 .../123,389,288 141,102,297—17,713, 009) 26,154,613 34,919,215 —8,764,602 
1909 _._|174,423,831 161 ‘085, 493 + 13,338, 338) 49,194,760 37,311,587 + 11,883,713 
1910 .../202,825,380 174,574,962 + 28,250 418) 56,976,253 49,241,904, +7,734 "299 
1911 _._ 199,035,257 202,492,120 —3,456,863) 49,888,584 56,920,786 —7,032,202 
1912 ...'218,031,094 197,278,939 + 20,752, 155, 57,411,107 49,135,958 +8,275,149 
1913 ...'232,726,241 218,336,929 + 14,389,312 59,461,341 57,458,572) +2,002,769 
1914 __.'209,233,005 233,056,143 —23,823,138, 39,657, "965 59,553,012-—19,895,047 
1915 ...'210,860,681 212,163,967 —1,303, 286, 51,257,053 39,274,776 + 11,982,277 
1916 ...'267,579,814 209,573,963 +58,005,851| 79,929,463 51,043,120/+ 28,886,343 
1917 _..|271,928,066 269,272,382 + 2,655,684) 58,904,299 80,331 '661\—21, 367,362 
1918 _.. 285,776,203 260,627,752 +25,148,451| 27,305,808 56,250, 628}—28 944,820 
1919 _..|351,048,747 289,392,150 +61,656,597, 27,623,406 28,814, 420, —1,194,014 
1920 _..\421,180,876 348,749,787 + 72,431,089, 10,688,571 27,117, 462'—16, 428,891 
1921 _._'405,001,273 424,172,348 —19,171,075, 20,771,731 9,234,932'+11,536,799 
1922 .../400, 430,580 405,200,414 —4,772,834; 76,706,840 21,824,020 + 54,882,820 
1923 _../444,891,872 400,146,341 +44,745,531' 70,387,622 76,630,334 —6,242,712 
1924 -../477, 809,944 445,870,232 + 31,939,712 104,117,278 70,729,908 + 33,387,370 
1925 .._'454,009,669 478,451,607 —24,441,938 99,460,389 104,441 895, —4,981, 506 
1926 _..'459,227,310 454,198,055 +5,029,255 99,480,650 99,518,658) —28, 008 
1927 __.'467,808,478 459,084,911 +8,723,567 107,148,249 99,399,962) +7,748,287 
1928 ___'455,681,258 468,532,117 —12,850,859 108,120,729 107,579, 051; +541, 678 
1929 ___'474,780,516 456,487,931 + 18,292,585 126,368,848 108,987,455 + 17,381,393 


Note.—Includes for February 101 roads in 1906; 94 in 1907; in 1908 the returns 
were based on 151,580 miles of road; in 1909, 232,007; in 1910, 239,725; in 1911, 
242,640; in 1912, 237,082; in 1913, 240,986; in 1914, 244,925; in 1915, 246,186; in 
1916, 245,541; in 1917, 249,795; in 1918, 238,891; in 1919, 232,957; in 1920, 231,304; 
in 1921, 235,653; in 1922, 235,625; in 1923, 235,399; in 1924, 235,506; in 1925, 
236,642; in 1926, 236,839; in 1927, 237,970; in 1928, 239,584; in 1929, 242,884. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
generally favorable character of the comparisons 
with 1928 are strikingly revealed. Gains appear in 
gross and net alike with the exception of the North- 
western region in the Western district, where a 
moderate decrease in gross is recorded and a very 
heavy decrease in the net earnings. In the South- 
ern region the increase in the gross is hardly more 
than nominal, though this has not prevented a de- 
cided increase in net as a result of increased economy 
of operations. In the Southwestern region the gains 
in gross and net alike are not much more than nom- 
inal, some of the roads there having fared badly, the 


same as the roads further to the north. Our sum- 
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following the eastern boundary of Kentucky and the southern boundary of Virginia 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peorla and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprise the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

Western roads in February, taking them as a 
whole, did not have as large a grain movement 
as in the month a year ago and their livestock ton- 
nage movement, too, was not up to that of 1928. 
Wheat receipts ran heavier than in the preceding 
year, and there was an increase also in the receipts 
of barley, but the corn movement was heavily re- 
duced and the receipts of the other cereals also were 


on a diminished scale. The receipts of wheat at the 


Western primary markets for the four weeks ending 


Feb. 23 were 25,371,000 bushels, against 21,419,000 
bushels in the corresponding four weeks of 1928; 
the receipts of corn, 31,964,000 bushels, against 
42,026,000 bushels, and of oats 9,633,000 bushels, 
against 11,439,000 bushels. Adding barley and rye, 
the receipts for the five items combined for the four 
weeks aggregated only 72,605,000 bushels, as against 
80,285,000 bushels in the corresponding period of 
1928. The details of the Western grain movement in 
our usual form appear in the table we now present: 
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ma , * : WESTERN FLOUR AND FRAIN RECEIPTS. 
ry by groups 18 appended below. As previously ee Weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
explained, we group the roads to conform with the | Ended Feb. 23. (die.) = @ush.) bush.) @ush.)—(ush.) bush.) 
ificati : tq. | 1929...... 998,000 1,696,000 10,750,000 2,438,000 861,000 130,000 
classification of the Inter State Commerce Commis iuneoe 967,000 841,000 14,315,000 4,596,000 788,000 137,000 
sion. The boundaries of the different groups and 1929... oD 141,000 128,000 1,201,000 369,000 750,000 43,000 
. mr ‘ ee 134,000 96, ,435, 290,000 7, x 
regions are indicated in the footnote to the table. St. Louls— reba 687,000 50,008 
ers ata 444,000 2,906,000 3,583,000 1,769,000 162,000 1,000 
Summary by Districts and Regions. — 482,000 1,938,000 4,298,000 1,816,000 200,000 5,008 
District and Region. Gross Earnings 1929 
béedée!  wobee 867,000 164,000 459,000 5,000 F 

Month of February— 1929. 1928. Inc. (+) or Dec. (—) ade? cabana w 167,000 236,000 1,000 10,008 

Eastern Distria— $ $ % | | oso. 

New England region (10 roads)... 20,256,950 20,030,342  # +226,608 1.13 | 1929------ ------ 115,000 = 93,000 110,000 7,000 26,000 

eoce * * * ,. ® ” 192 woececee seece2re 8 4£414,0UU #+%»bVUYU 14U,0UUU 8 «ances 

Great Lakes region (34 roads). --_- 89,466,441 83,121,961 +6,344,480 7.63 a LOS SRA ED wane 15,008 

Central Eastern region (28 roads)..105,731,150 100,384,300 +5,346,850 5.33 eRe 264,000 135,000 2,786,000 539,000 321,000 -..... 

— | SSE 269,000 78,000 2,464,000 691,000 439,000 -..... 

Total (72 roads). .............. 215,454,541 203,536,603 +11,917,938 5.85 —- oa 

Southern Dtstrict— ~ + Cabal aeba 698,000 153,000 260,000 822,000 207,000 

faabi  beakwe 3,419, ; : x A 
Southern region (31 roads) .......- 63,956,418 63,705,712 +250,706 0.39 | Minneapolis— na re wey sect Me 
Pocahontas region (4 roads) ......- 22,301,737 19,822,362 +2,479,375 12.50 WB9.cccce — ccacee 6,718,000 749,000 1,527,000 1,754,000 491,006 
pena Dicuss aknade 8,276,000 1,807,000 1,462,000 1,855,000 328,000 
Total (35 roads)............... 86,258,155 83,528,074 +2,730,081 3.26 | Kansas City— 
Western Dtstrict 1929..-22. +--+... 6,297,000 5,340,000 314,000 WS... hana 
n rta— ene 3,387,000 9,486,000 . 490,000 . cccccss: _ stenas 

Northwestern region (18 roads).... 49,756,749 50,693,281 —936,532 1.85 = Indianapolis— 

Central Western region (24 roads). 80,011,338 75,478,641 +4,532,697 6.00 | 1929-----. --..-.- 2,472,000 4,660,000 1,534,000 --.... -..... 

Southwestern region (33 roads).... 43,299,733 43,251,332 +48,401 0.09 | sigue Gites” LAD: Saee SAIINR = setae” | Susiee 
Total (75 roads).......-..-.--- 173.007.090 100,A08.906 +5,066,000 3.15) iteg---7-: <----: SRS , eee ee SR wareee 
Total all districts (182 roads)....474,780,516 456,487,931 +18,202,585 4.02 | St,3oseph— ahi seein shee 

District and Region. Net Earntngs———————_ wins. Pipe. hart ae 431,000 1,304,000 84,000 = -n----  -ennne 

Month of Feb.— —M tleage-—— 1929. 1928. Inc.(+) or Dec.(—) | Se ee 1,471,000 625,000 WHS 3 Soc. Se 

Eastern District— 1929. 1928. $ $ 3 % * ey eae ametecees x 282,000 CROGR.." susan sc ds 

| New England region.. 7,2: 3 956,42 4,652,299 +1,304,128 28.03 o = 

Great Lakes region. 25,537 25.537 24.037.608 18,981,074 +5 056,434 26.63 | 1928---.-- 1,847,000 25,371,000 31,964,000 9,633,000 4,733,000 _ 904,008 

nies ay , — — = ; ae 1,852,000 21,419,000 42,026,000 11,439,000 4,221,000 1,180,008 

Central k ; 683, ,394,881 +5,288,997 25. 

Eastern region 27,276 27,206 25,683,878 20,394,881 +5,288,997 25.98 See 9 Feewr, Wheat. pees manny Butie. Rye. 
i 60,093 60,022 55,677,813 44,028,254+411,649,559 26.45 PM (odis.) = bush.) = (bush.) = (dush.) = (dush.) = (bush.) 
Southern Dtstrtct— 1,959,000 2,519,000 22,094,000 4,811,000 1,452,000 346,000 

Southern region___... 39,798 40,203 17,235,263 15,178,934 +2,056,329 13.54 BP ate 1,920,000 1,605,000 21,986,000 7,334,000 1,477,000 275,000 

waukee— 

Pocahontas region... 5,632 5,619 8,420,417 5,871,438 +2,548,979 43.41 1929..... 276,000 168,000 2,879,000 702,000 1,316,000 64,000 
ae ae 45,430 45,822 25,655,680 21,050,372 +4,605,308 21.88 as tat ~nane= , 193,000 3,632,000 12,000 1,913,000 112,008 
Western Dtstrict— 1929...... 964, 5,555,000 7,502,000 3,574,000 298,000 2,008 

Northwestern region.. 48,987 48,657 9,221,667 11,673,037 —2,451,370 21.15 | ,1928------ 942,000 3,881,000 7,707,000 3,297,000 335,000 16,008 

Central Western region 52,012 51,896 24,845,344 21,361,761 +3,483,583 16.30 SS Sa ee 1,351,000 369,000 815,000 17,000 14,000 

Southwestern region.. 36,362 36,271 10,968,344 10,874,031 +94,313 0.86 hii. .-coneum 1,321,000 311,000 497,000 8,000 12,000 

—— | Detroit— 
MD idilecnwdwnie 137,361 136,824 45,035,355 43,908,829 +1,126,526 2.56 Maas  - aaaion 228,000 173,000 224,000 8,000 44,000 
ae Wasncts  aumded 315,000 136,000 226,000 8,000 37,000 

Total all districts..242,884 242,668 126,368,848 108,987,455+17,381,593 15.95 | Peo 

NOTE.—We have changed our grouping of the roads to conform to the classifi- a=?" pray rose rere tre nyo 83,000 
cation of the Inter-State Commerce Commission, and the following indicates the | puyluth— J gph: 2 ect 
confines of the different groups and regions: Madness adiwne 3,801,000 664,000 364,000 1,005,000 420,008 

mete eiicak.  cacage 6,448,000 17,000 104,000 190,000 1,262,000 
EASTERN DISTRICT. nneapolis— 
er 12,309,000 2,599,000 2,582,000 3,202,000 875,000 
New England Regton.—This region comprises the New England States. Peels. eaunak 16,897,000 2,700,000 3,266,000 3,907,000 632,000 
Great Lakes Region.—This region comprises the section on the Canadian boundary ——- City— 10,088,000 10,178,000 684.000 43.000 
f i bh bi ,anG | seeveocecoee® £é%jsesese 7 , ’ ° , VV ee were 

between New England and the westerly shore of Lake Michigan to Chicago, and a (eee 6,388,000 13,371,000 638,000 ...-... 2.2... 

north of a line from Chicago via Pittsburgh to New York.. Omaha & Indianapolis— 

Central Eastern Region.—This region comprises the section south of the Great Geis * cnonee S.006,000 D.S00,000 BURR  ceccsc 80 tnwcke 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the a yo tend  denbcie 2,249,000 11,854,000 2,552,000 30,000 1,006 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to oux City— 

Parkersburg, W. Va., and a line thence to the wouthwestern corner of Maryland aeennnee ents ga _ Hebe red $6308 MO toe “7,000 

and by the Potomac River to its mouth. st —- 1.eegeee 9.000.000 186,000 

ee Se ree a... oe oe ee .,. o. 

Pocahontas Regton.—This region comprises the section north of the southern | wichita— 
boundary of Virginia, east of Kentucky and the Ohio Riverorth to Parkersburg. ee 2,275,000 1,301,000 coal 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland SS eae 2,388,000 75,000 Se > he to) ea 
and thence by the Potomac River to its mouth. Total All— 

Southern Regiton.—This region comprises the section east of the Mississippi River CC ar 3,733,000 44,276,000 66,740,000 18,147,000 8,193,000 1,848,000 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 1GBB wacom 3,655,000 43,062,000 72,848,000 20,729,000 8,598,000 2,354,000 


As to the Western livestock movement, the re- 
ceipts at Chicago comprised only 18,310 carloads, 
as against 22,700 carloads in February last year; at 
Kansas City 7,017 carloads, against 8,691 carloads, 
and at Omaha 5,793 cars, against 9,173 cars. 

On the other hand, Southern roads in February 
benefited by a heavier cotton movement, last sea- 
son’s crop of the staple having been much larger. 
Gross shipments overland in February the present 
year reached 122,064 bales, as against only 76,033 
bales in February 1928, but comparing with 136,416 
bales in 1927, 130,882 bales in 1926, and 180,077 bales 
in 1925. The receipts of cotton at the Southern out- 
ports aggregated 386,096 bales in February 1929, as 
against 359,111 bales in 1928, 858,036 bales in 1927, 
564,125 bales in 1926, and 711,032 bales in 1925, as 
will be seen from the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
SINCE JAN. 1 TO FEB. 28 1929, 1928, 1927. 


























February. Since Jan. 1. 
Ports. 
1929. 1928. 1927. 1929. 1928. 1927. 

CRN ios in tis 108,190} 132,554| 229,282] 359,305) 302,122) 519,487 
Texas City, &c.....- 125,416 ,556| 234,083) 373,854] 228,771] 571,985 
New Orleans. ......- 113,368} 92,312} 210,055) 275,922) 236,805) 451,200 
OS SE ees 13,083 9,430} 22,265) 36,476) 23,867) 44,175 
Pensacola, &c....-.. 471 245 594 479 248 1,274 
Savannah........... 9,930} 20,303} 77,426) 30,888) 48,109) 153,011 
Pinas cdnwam 3,417 4,231| 37,529) 12,880) 15,869) 63,048 
Wilmington......... 3,776 5,825) 14,714 9,059} 12,484) 23,728 
MO iescacdceuen 8,445 5,655 32,088 18,912) 17,628) 63,037 
Osa a 386,096! 359,111! 858,036'1,117,775! 885,903!1,890,945 
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District of Columbia Court Decides Against American 
Silver Producers in Action to Compel Treasury 
Department to Purchase Silver Under Pittman Act. 


The American Silver Producers Association and certain 
corporations engaged in production of silver are not entitled 
to maintain an action for a writ of mandamus to compel the 
Secretary of the Treasury and the Director of the Mint to 
make purchases of silver as provided by the Pittman Act, 
enacted during the World War, it was held by the Court of 
Appeals of the District of Columbia, in an opinion handed 
down April 1. The “United States Daily” of April 2 in 
reporting this said: 

Without considering the merits of the case, the Court sustained the 
dismissal of the petition for a writ of mandamus by the Supreme Court of 
the District of Columbia. 

Provisions of Law. 

The Pittman Act provides, the opinion explains, that the Secretary of 
the Treasury is authorized to break up and sell silver bullion, and for 
every such sale of silver bullion immediately to direct the Director of the 
Mint to purchase in the United States an amount of silver equal to the 
amount melted up and sold. The purpose of the Act, it states, is to con- 
serve the stock of gold, provide silver for subsidiary coinage and for com- 
mercial use, and assist foreign governments associated with the United 
States in the World War. 

The allocation of any silver for subsidiary coinage was to be regarded 
as sale or resale, the Act provides. Allocations were made for subsidiary 
coinage, the opinion states, but purchases were not made to take the place 
of the silver so allocated. 

The appellants contend that a mandatory duty was laid upon the Secretary 
of the Treasury to immediately direct the Director of the Mint to purchase 
a corresponding amount of silver. 





Not Entitled to Sue. 


| 


In holding that the appellants were not entitled to maintain the action, 


the opinion of Justice Van Orsdel states that there was no showing that 
they would be financially benefited by the issuing of the writ. 


“Neither does it appear,’ it continues “that the defendants were under | 


any obligation to purchase silver from the relators or that they have any 
silver which they could sell to the defendants.” 

“Not having the necessary legal interest upon which to claim the writ 
on their own behalf, it logically follows that they are not in a position 
to claim it on behalf of others who might have such an interest. Assuming, 
for the purpose of argument, though it does not clearly appear from the 
record, that relators would be indirectly and remotely benefited by the 
purchase of silver from others, this interest is too indirect and remote to 
entitle them to the writ.” 


In an item in our issue of June 30, 1928 (page 4027) in 
which we referred to the dismissal by the District of Colum- 
bia Circuit Court of the application of a writ of mandamus 
against Secretary Mellon and Director of Mint Grant, it was 
noted that the corporaions which brought the action were 
the American Silver Producers Association, the Della 8. 
Consolidated Mines Co. and the Spar Consolidated Mines 
Co., all of Colorado. It was also stated therein that to have 
compelled compliance with the Pittman Act would have 
cost the Government $6,500,000, at the present market price 
of silver. The Pittman Act provided that the Secretary of 
the Treasury be directed to break up and melt more than 
350,000,000 silver dollars and authorized the sale of bullion 
dollars from this process at $1 an ounce. 
for the purchase of an ounce of new domestic silver for 
each ounce old silver sold. 








The New Capital Flotations during the Month of March and for the Three 
Months Since the First of January 


Whatever retarding influence the tension in the money 
market may have in other directions, its presence is not 
reflected in the totals of new stock and bond issues brought 
out in this country on domestic and foreign account. Our 
compilations relate to the month of March and again we 
have an aggregate in excess of $1,000,000,000. Asa matter 
of fact, the totals have been running quite regularly in 
excess of a billion dollars a month for some time past. 
These high totals, too, have been attained in face not 
alone of the prevailing high money rates, but in face also 
of reduced offerings of certain lines of securities, like foreign 
Government bonds and domestic municipals issues, which 
by reason of the relatively low interest rates they bear, 
do not find a ready or an extensive market in times of 
monetary stringency like the present. 

Our compilation, as always, includes the stock, bond and 
note issues by corporations and by States and municipalites, 
foreign and domestic, and also farm loan emissions. The 
grand total of the offering of securities under these various 
heads during March reached in exact figures $1,044,134,349. 
In February the total was $1,018,230,602 and in January 
$1,063,012,703. In December the offerings aggregated 
$1,178,659,551, or far in excess of any previous monthly 
total. In November 1928 the offerings were $961,566,999. 
In October, before full recovery had occurred from the 
mid-summer slump which was such a conspicuous feature 
of the 1928 financing, the new emissions were $797 ,508,691. 
As against these amounts, the aggregate of the new issues 
brought out during September last was only $543,095,069 
and that for August no more than $267,001,422, this last 
standing as the smallest amount of new financing done in 
any month of any year since July 1923. This reflected the 
very pronounced slowing down which occurred during the 
summer of last year in the bringing out of new stock and 
bond issues because of the money tension and the readjust- 
ment of security values that this made necessary. In 
July, also, of last year, the money situation, along with 
the congested condition of the bond market, operated to 
hold down the appeals to the money and investment markets 
and as a consequence the aggregate of the new capital 
issues brought out in that month reached no more than 
$446,542,439. On the other hand, in June last year the 
grand total of the offering of new securities ran above a 
billion dollars, the same as now for the different months 
of 1929, the precise amount for June 1928 having been 
$1,029,567,131. In May 1928 the total of new financing 
also exceeded a billion dollars, the exact figure being 
$1,033,438,110. In April last year the new offerings 
aggregated $1,057,531,542, this having been the largest 
amount ever recorded for any month of any year up to 
that time. 





Several conspicuous features appear on an analysis and 
study of the figures for the month under review. The 
grand aggregate of all financing for March the present 
year at $1,044,134,349, does not differ so very greatly 
from the grand aggregate for the month of March last 
year, which was $970,836,616. But whereas in March 1928 
no less than $365,023,500 was for refunding purposes— 
that is, to take up for redemption or retirement previously 
existing issues—in March of the present year only $59,- 
958,823 wasforrefunding. Accordingly, $984,175,516 repre- 
sented new capital in March this year, against no more than 
$605,813,116 in March 1928. The same feature is seen 
to mark the new financing for the whole of the first three 
months of 1929; in brief only $332,006,475 of the new issues 
during the first quarter of 1929 were for refunding, com- 
pared with $816,948,348 in the first quarter of 1928. It 
follows, therefore, that of the total new issues for the first 
three months the present year fully $2,796,716,229 repre- 
sented new capital, while in the first three months of last 
year, out of a total of $2,614,697,216, only $1,797,748,868 
was for new capital account. In other words, the actual 
new capital called for in the first quarter of 1929 exceeded 
that for the same three months of 1928 in amount of almost 
an even $1,000,000,000. 

Foreign Government issues totaled only $10,000,000 in 
March 1929, against $85,750,000 in March 1928, and for 
the three months to March 31 were no more than $35,- 
750,000, against $282,909,000 in the first three months 
of 1928. Domestic municipal issues were only $99,354,404 
in March 1929, against $129,832,864 in March 1928, and 


It also provides | 


for the three months were $243 ,669,071, against $364,000,414 | 


The overshadowing feature in March was again the 
corporate issues, foreign and domestic, and to a larger 
predominating extent than before. 
for March 1929 is $934,529,945, against $753,343,752 for 
March 1928, while for the first quarter of 1929 the total 
stands at $2,842,058,633, against only $1,952,237,802 for 
the first three months of 1928. Again, the distinctive 
characteristic of the corporate issues is the growing extent to 


which they consist of stock issues rather than of bond issues. § 


This is symptomatic of the times, the bonds having grown 
in disfavor, while the equity represented by the share issues 
is now everywhere being sought. In the case of the domestic 
corporate financing only $284,381,300 consisted of long- 
term and short-term bond and note issues in March this 


The corporate total J 


year, as against $459,353,800 in March last year, while | 


the total of the preferred and common stock issues in March 
1929 reached $435,761,445, against $245,287,952 in March 
1928. Similarly, for the first three months of the year, the 
bond and note issues are down to $855,774,300 in 1929 from 
$1,255,349,300 in 1928, while the total of the stock issues 








Ss @ nh Om Od 


Je et hl ee a ee ee Ol lk ee Oe ee ee a eee ee ee. Bee 





ApriL 13 1929.] 


FINANCIAL 


CHRONICLE 2365 








is up to $1,692,797,133 from only $517,039,502 in 1928. 
Even in the case of the foreign corporate issues the same 
feature is observable. 

In analyzing the corporate offerings during March it is 
found that industrial and miscellaneous corporations again 
account for the bulk of the corporate issues. The total 
for them in March reached no less than $592,808,045, 
which, however, falls some 37 millions short of the previous 
month’s total of $629,996,870. Public utility issues totaled 
$320,221,900 for March, showing an increase of almost 
25 millions over the $295,560,680 reported for February, 
while the railroad total at $21,500,000 for March, was 
nearly double the February aggregate of $11,695,000 

Total corporate offerings, foreign and domestic, during 
March were, as already noted, $934,529,945, and of this 
amount stock issues, foreign and domestic, accounted, as 
mentioned above, for no less than $559,138,645, long-term 
bond issues aggregated $364,741,100, while short-term issues 
totaled only $10,650,200. The refunding portion amounted 
to only $58,327,000, or not quite 644% of the total. In 
February the amount for refunding was $122,393,350, or 
slightly over 13% of the total, while in January the re- 
funding portion wsa $142,547,192, or nearly 15% of the 
total. In March 1928 no less than $361 ,242,750, or nearly 
48% of the month’s total of $753,343,752, was for refunding 
purposes. That month stands as the largest on record in 
respect to amount raised for refunding. There was one 
large refunding issue in March of this year, namely, $50,- 
000,000 Cities Service Co. deb. 5s, 1969, the entire proceeds 
of which are to be devoted to retirement or acquisition of 
funded debt of company and funded debt or preferred stocks 
of subsidiaries. This issue accounted for the major part 
of the month’s refunding total. The remainder comprised 
$275,000 new long-term to refund existing long-term, 
$550,000 new long-term to refund existing short-term, 
$971,500 new short-term to refund existing long-term, 
$2,300,000 new short-term to refund existing short-term, 
$3,703,000 new stock to replace exinsting long-term issues, 
and $527,500 new stock to replace existing stock. 

Foreign corporate financing originated in our markets 
during March aggregated no less than $214,387,200, as 
against $55,100,000 in February. The offerings during 
March were as follows: Canadian: $15,000,000 the Bell 
Telephone Co. of Canada list mtge. 5s B, 1957, offered 
at par; $10,000,000 Power Corp. of Canada, Ltd., conv. 
deb. 414s B, 1959, also offered at par; $6,000,000 Shawinigan 
Water & Power Co. Ist mtge. & coll. trust 4%s B, 1968, 
priced at 93, to yield 4.90%; $6,000,000 Great Britain 
and Canada Investment Corp. conv. deb. 44s, 1959, issued 
at par; $3,000,000 Simpsons, Ltd., 6% cum. preference 
shares, offered at par ($100), and $2,000,000 International 
Power Co., Ltd., deb. 6s, 1957, offered at 97, to yield 
6.20%. Other foreign offerings comprised: 1,008,272 shares 
of American & Foreign Pr. Co., Inc., 2d pref. stock, series A, 
$7 cum. dividend, offered with 403,309 option warrants in 
units of one share of pref. and 4-10ths of an option warrant 
for $100, involving $100,827,200. Although the American 
& Foreign Pr. Co., Inc., is a domestic corporation, we are 
treating this offering as foreign since the proceeds are to be 
used by the company in its program of expansion and 
development in foreign countries. Additional foreign issues 
were: $50,000,000 Kreuger & Toll Co. secured deb. 5s, 
1959, offered at 98, to yield 54%%; 62,500 American cer- 
tificates representing Kreuger & Toll Co. partic. debentures, 
priced at $32.16 per certificate, involving $2,010,000; 200,000 
shares of Phelps Dodge Corp. capital stock purchased in 
London from British interests by American bankers and 
offered to the public at $86 per share, involving $17,200,000, 
and 100,000 American shares of United Electric Service 
Co. of Italy, offered at $23 4 per share, involving $2,350,000. 

The largest of the domestic issues during March was 
$50,000,000 Cities Service Co. deb. 5s, 1969, offered at 
97 4, to yield 5.15%. Other important financing by public 
utilities included: $40,000,000 Illinois Bell Telephone Cu. 
capital stock, offered at par ($100); $30,000,000 International 
Hydro-Electric System conv. deb. 6s, 1944, priced at par; 
250,000 shares of Electric Bond & Share Co. $6 cum. pref. 
stock, offered at $106 per share, and 143,000 shares Con- 
necticut Electric Service Co. common stock, offered at 
$75 per share, involving $10,725,000. 

Industrial and miscellaneous issues of exceptional size 
comprised: 2,000,000 shares The Aviation Corp. (Del.) 
common stock, offered at $20 per share, accounting for 
$40,000 000; $35,000,000 Eastern Utilities Investing Corp. 


deb. 5s, 1954, sold at 98, to yield 5.15%; $30,800,000 
Philadelphia & Reading Coal & Iron Co. conv. deb. 6s, 
1949, offered at par to stockholders of Philadelphia & Reading 
Coal & Iron Corp.; 250,000 shares Electric Shareholdings 
Corp. $6 cum. conv. pref. stoek, priced at $100 per share; 
200,000 shares Oliver Farm Equipment Co., series A, prior 
pref. stock, offered at $100 per share; $18,000,000 Marshall 
Field & Co. (Chicago) 1st mtge: 5s, 1932-49, placed with 
Metropolitan Life Insurance Co.; 750,000 shares of class A 
common stock of Insuranshares Corp. of Delaware, offered 
at 21% per share, involving $16,406,250, and $15,000,000 
John Wanamaker, Philadelphia, lst mtge. real estate 5s, 
1949, offered at 10114, to yield about 5.40%. 

Railroad financing during March was featured by the 
offering of $20,000,000 Texas & Pacific Ry. Co. gen. & 
ref. mtge. 5s, C, 1979, at 99%, to yield 5.03%. 

Foreign Government financing in this country during 
March was confined to $10,000,000 Republic of Chile ext. 
loan 6s, 1962, offering of which was made at 931%, to yield 
6.48%. No farm loan issues were brought out during 
March. 

There were no less than 20 separate offerings of securities 
in March which did not represent new financing by the 
companies whose securities were offered. These issues 
totaled $29,142,117, and as mentioned by us on other 
oceasions, we do not include these issues in our totals of 
new financing. We show the issues, however, in tabular 
form following the details of actual new capital flotations 
during the month—see page 2371. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
+farm loan issues—for the month of March and since the 
first of January. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
‘the long-term and the short-term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FARM LOAN, FOREIGN GOVERNMENT 
AND MUNICIPAL FINANCING. 
































New Captial.| Refunding. Total. 
MONTH OF MARCH, $ $ 3 
Corporate— 
Domestic— 
Long-term bonds and notes....... 222,906,100 50,825,000) 273,731,100 
GON bk op wticncicdagackasat 7,378,700 3,271,500 10,650,200 
Pee TNE... cnavccivsgacdnends 131,964,810 307,500; 132,272,310 
Caw 6 sid ond ncnctece 299,566,135 3,923,000; 303,489,135 
Canadian— 
Long-term bonds and notes_..-.-- 39,000,000; -..-..... 39,000,000 
CEOS R GEE wn ccncndtosdsacdoensdo|  cscbeneel |  dveserael  eanncben 
PYOtRRPG SOGNS .  sccanovsccones 3,000,000; --.-.-.- 3,000,000 
COED cnsttandewndadwode| - «btvaenal * -deesaudal > dabepaw 
Other foreign— 
Long-term bonds and notes__....- 52,010,000; -...---- 52,010,000 
GINO 5 nce i pckatsmccwcseccal ... ckmseasel storecpul- | neha 
PrereesOl MONS « 5 ok on dtsccosccce 100,827,200; ...-..-- 100,827,200 
COMINOT CIDE s os ccconcbnadcacess ar 19,550,000 
Tebel GOrOGIAhe. ... nc cowsesncou 876,202,945 58,327,000) 934,529,945 
Foreign Government --.-.......-------- pO a ae eae ,000, 
Os EEE pocvdbcdennadcennda| chabsneel ° agbeltevink < aabesude 
Tree Pee CO OCGGG.. cocecaccsccsl | dubawen! | accepaceh:.  ginbanmiid 
SEU tii cuaenaxmadastsieuhabae ode 97,722,571 1,631,833 99,354,404 
I i be wath Ease wag as uh le erie SEUGGT -  wtonanwe 250, 
Unies Beates POUND. ..ccccon| © cwanconnt © sabecscal . ‘Misanede 
COUT TIE cn bedcnddicce tvtinnda 984,175,516 59,958,833) 1,044,134,349 
THREE MONTHS END. MARCH 31. 
Corporate— 
Domestic— 
Long-term bonds and notes.....-- 625,146,600} 184,988,500) 810,135,100 
IR as on nt chun ditnncsngnnee 37,641,700 7,997,500; 45,639,200 
PE Me Ss sb ccuabobenacae 486,860,085 50,632,950| 537,493,035 
| eR 1,077,655,506 77 ,648,592/1,155,304,098 
Canadian— 
Long-term bonds and notes_..--_-- A 8 ee 66,100,000 
SESE ck cw awcacwescecesessel § . shebaweel |  atvstnGal-  ateneede 
Pepaes GEE. 2 6: < cwndvccctiince IGA ROG accwtecn 10,400,000 
CURED SES > .cccdaredomsedel ““sdcbaasel * ° duva@bsde ll “‘ebinokan 
Other foreign— 
Long-term bonds and notes_.-_..-- 91,010,000 2,000,000! 93,010,000 
SR SS eee oa <asnaseun 600,000 
i. eS ee A £ i= 100,827,200 
COMMING nk. Si ccvdincdudinus ep ce 22,550,000 
TORR GREDEIENS. «. .ccccwcasencse 2,518,791,091| 323,267,542/2,842,058,633 
Foreign Government ---.......-------- Se. taUeOL - cwennenn 35,750,000 
DD LO new cddddbenedbonel ~"Genecal  eadenbatbl i.  ceseckhen 
Wer PRREROS GOR cdecccccocel | sasksvns onhesanel: |) piebhedne 
pS EE 5 I ee eee 238,680,138 4,988,933) 243,669,071 
CRE An epiaithotwcnwiinindnbapas 2,000,000 3,750,000 5,750,000 
United States Possessions_.........-.- TGR MOO «caw ducd 1,495,000 
CS. ee eee ee 2,796,716,229' 332,006,475'3,128,722,704 





In the elaborate and comprehensive tables on the suc- 


ceeding pages we compare the foregoing figures for 1929 
with the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish 


a detailed analysis for the five years of the corporate offerings 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during March including every 
issue of any kind brought out during that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1929. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 











To Yteld 

Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 

$ Railroad— % copie 

20,000,000 |Capital expenditures. - - --------- 99% 5.03/The Texas & Pacific Ry. Co. Gen. & Ref. M. 5s, “‘C’’ 1979. Offered by Kuhn, Loeb & Co. 

Ae pty amy b {tal| 100 5.00\The Bell Teleph Co. of C da ist M. 5s, ““B"’ 1957. Offered by Lee, Higginson & Co 
bh m debt; wkg. capital) 1 7 e Be elephone - 0 anada M. 5s, P e! y > e 
ess cath lehib gcd cues tnt, of Montreal and Hares. Forbes & Co: sey w Go. Haley, stuart & Oo. ? 
ulre bonds & pref.stks. 5.15|Cities Service - Deb. 5s, ; e y . For . Ha , Stuart -, Ine.; 
eee pane Saag a 7 National City Cc .: Bonbright & Co., Inc., E. H. Rollins & Sons; A. B. Leach & Co., Inc.; Federal 
Securities Corp.; n= evel Co —_ eT ae +4 my? . inte » 
ition; other corp. purposes__/| 1 6.00| International Hydro-Electric System Conv e y ase Securities Ccrp.; Bankers 
, ae ” axaien - Co. of N. Y.:; Harris, Forbes & Co.; Lee, Higginson & Co.; Blair & Co., Inc.; Halsey, Stuart | 
& Co., Inc.: E. H. Rollins & Sons and Redmond & Co. 
2,000,000 |Addns. & impts.; othercorp. purp.| 97 6.20 International Power Co., Ltd. Deb. 68, 1957. Offered by Royal Securities Corp. 
2,500,000 | Acquisitions, extensions, &c--- - -- 99% 6.03 — 4 Wo —o Co. ist M. 68, 1944. Offered by Hoagland, Allum & Co., Inc., and 
m.R. Compton Co. 
500,000 | Acquisitions, additions, &c-- - -- -- 98% 6.12 — —_ -—— Co. Ist M. 6s, “‘A’’ 1950. Offered by A. B. Leach & Co., Inc., and A. C. 
yn ‘o., Ine. 
2,000,000 | Additions, extensions, &c - - -_---- 99 5.07 a — Corp. Ist M. 5s, 1951. Offered by National City Co.; Cassatt & Co., and Thayer, 
| aker 0. 
400,000 | Additions & improvements. ------ 94% 5.45 ee See & Water Co. Ist M. 5s, “B” 1949. Offered by Harris, Forbes & Co. and H. M. 
yllesby XC. 
ner: r urposes.....-- 9 4.85|Public Service Co. of New Hampshire Ist & Ref. M. 44s, ““B’’ 1957. Offered by Tucker, Anthony | 
a on a ee ONG, Colony Corp.. and Hill, Joiner & Co., Ine. rong tap ‘ 
Addns. and impts.:; uisitions.._._| 93 4.90|\Shawinigan Water & Power Co. Ist M. ‘oll. . 4\%s, “B” 1968. ffered by Brown Bros. 
ecuengco’ peared antici & Co., Lee, Higginson & Co.; Alex Brown & Sons; Jackson & Curtis and Minsch, Monell & 
0., Inc. 
1,400,000 | Acquisitions._.........--------- 101% 5.85|\Southwest Utilities Corp. Ist Lien 6s, ‘‘A’’ 1943. Offered by Yeager, Young & Pierson, Ine.; 
Pirne, Simons & Co., Inc., and Vought & Co., Inc. q 
Sn IIR. 6 do cntcdsedccnnas Price on application ot 2 te & Electric Co. Ist M. 54s, 1953. Offered by A. C. Allyn & Co., Inc., and W. C. 
somnlilanasigminlitgnies angley So. 
111,200,000 
Iron, Steel, Coal, Copper, &c. 
750,000 | Acquisitions; retire debt, &c_-_--_- 100 6.50|National-Erie Co. Ist M. Conv. 6s, 1954. Offered by McLaughlin, MacAfee & Co.; Peoples 
| Savings & Trust Co. and First National Bank, Pittsburgh. 
400,000 | Acquire constituent cos____--.--- 99 6.10|National Sashweight Corp. Ist M. 6s, 1944. Offered by Baker, Watts & Co. and Mercantile 
Trust & Dep. Co., Baltimore. 

30,800,000 |New construction, impts., &c-_ ---- 100 6.00|Philadeiphia & Reading Coal & Iron Co. Conv. Deb. 6s, 1949. Offered to stockholders of Phil- 

éciigninettnincge adelphia & Reading Coal & Iron Corp.; underwritten by Drexel & Co. 

31,950, 000 

Other Industrial & Mfg.— ; 
1,400,000 | Acquire plant and assets of old co_| 98% 6.65|Hightstown (N. J.) Rug Co. Deb. 64s, 1944. Offered by Zwetsch, Heinzelmann & Co., Ine. 
and American Bond & Mtge Co. 
300,000 |General corporate purposes - - - - - - - 100 6.50; Kent Dairy Products Corp. ist M. 6%s, 1939. Offered by Moore, Hyams & Co. and Interstate 
Trust & Banking Co., New Orleans. 

50,000,000 |Acquire securities. _......__..__- 98 5.12'Kreuger & Toll Co. Secured Deb. 5s, 1959. Offered by Lee, Higginson & Co., Guaranty Co. of 
New York; National City Co.; Brown Bros & Co.; Dillon, Read & Co.; Clark, Dodge & Co., 
and the Union Trust Co. of Pittsburgh. 

2,010,000 | Acquire securities. __.....__.__-- 32.16 _...|Kreuger & Toll Co. American Certificates Representing Participating Debentures. Offered by 
company to holders of American certificates representing part.cipating debentures. 
1,000,000 | Working capital. ...........__-- 100 6.00 Magazine Repeating Razor Co. Conv. 6s, 1939. Offered by company to stockholders. 
750,000 |Retire mtges., notes payable, &c__|Price on application|Penn Dairies, Inc., Ist M. 6s, 1949. Offered by O'Brian, Potter & Stafford; Fitch, Crossman & 
Co.; Jay N. Schroeder & Co. and Lewis & Co., Philadelphia. 
1,500,000 | Acquisitions; working capital, &c__| 98 6.25|Pettibone, Mulliken Co. 6% Notes, 1938. By Stevenson & Co. and Thomson-Laadt Co., Chicago. 
56.960.000 | Oil— 
7,000,000 | Acquisitions; improvements, &c__.| 9834 6.20 tee age Co. Conv. Deb. 6s, 1939. Offered by Hayden, Stcne & Co. and W. 8S. Aagaard 
0. 
Land, Buildings, &c.— 
430,000 |Acquisition of property ...--_-_-- 100 6.00/Alden Park Land Corp. (Germantown, Phil.) Ist (closed) M. 6s, 1944. Offered by Harper & 
Turner, Philadelphia. 
500,000 | Provide funds for loan purposes___| --- 6.00|Atlantic Mortgage Co. (Durham, N. C.) Ist M. Coll. Tr. 54s, “‘B’’ 1931-39. Offered by Harper 
& Turner, Philadelphia. 
650,000 | Finance construction of building--_| 100 5.50 we oe Post Station, Leasehold Mtge. (c) 544s, 1949. Offered by Robert Garrett & 
ons, Baltimore. 
550,000 |Finance construction cf apartment} 100 6.50 oa ~" ee Inc. (San Francisco) Ist M. 6s, 1930-40. Offered by Franklin, Flick & Co., 
n Francisco. 
1,650,000 | Acquisition; wcrking capital ------ 100 6.00| Black Hawk Hotels Corp. Ist M. 6s, 1939. Offered by George M. Bechtel & Co., Davenport, Iowa 
and Hoagland, Allum & Co., Inc. 
60,000 |Real estate mortgage___________- 100 6.00|(Chas. R.) Boettger Ist M. 6s, 1931-39. Offered by Union Trust Co., Detroit. 
1,300,000 | Real estate mortgage. -_....._-_--- 100 5.50|(The) Bolivar (N. Y. City) 54% Gtd. Prudence Ctfs., 1931-36. Offered by the Prudence Co., Ine. 
375,000 | Finance lease of property _.__---_- 100 6.00|Charleston Hotel (Lake Charles, La.) Ist M. 6s, 1930-42. Offered by Clever, Vass & Co.; Moore, 
Hyams & Co., and Canal Bank & Trust Co., New Orleans. 
200,000 | Working capital...._.....__-.-- 100 6.00|\Chatham Savings & Loan Co. Ist M. 6s ‘‘K,’’ 1939. Offered by Citizens & Southern Co., Savannah. 
250,006 |Finance construction of apt. hotel_| 100 6.00; The Commodore Apartment Hotel (Wichita, Kans.) Ist M. 6s, 1931-39. Offered by The Guar- 
antee Title & Trust Co., Wichita, Kans. 
700,000 | Acquisition of property..._.--_-- 100 5.50|Daniels & Fisher Realty Co. (Colorado) ist (c) M.5%s, 1949. Offered by Jas. H. Causey & Co., 
and Boettcher & Co., Denver. 
700,000 | Real estate mortgage - atten kame 100 6.00|Edison Hotel Co. (Beaumont, Tex.) Ist M. 6s, 1936-40. Offered by Mississippi Valley Trust Co. 
and Lafayette South Side Bank, St. Louis. 
375,000 | Real estate pe ia oth iommaalane 100 6.00|\Evanston (Ill.) Building Ist M. 6s, 1931-1939. Offered by Chicago Trust Co. 
1,550,000 |Real estate mortgage__________-_- 100 6.50|\(The) Fairfax of Buffalo lst & Ref. M. 6 4s, 1934-49. Offered by F. H. Smith Co., Washington, D.C. 

18,600,000 | Finance pot te a of building. _| ~~ _...|Marshall Field & Co. (Chicago) Ist M. 5s, sine 49. Placed with Metropolitan ‘Life Insurance Co. 

through First Trust & Savings Bank, Chicag 
TED ORG TIN ok oo ik oi cases San cecce 100 5.50 pom —t — (Little Rock, Ark.) ist M. Bi 48, 1930-39. Offered by Federal Commerce Trust 
o., St. Louis. 
1,500,000 |Finance eonstruction of building__| 99 6.10 hen ee (Tex.) Electric Bldg. Co. Ist M. Fee & Leasehold 6s, 1944. Offered by S. W. Straus 
o., Inc. 
190,000 |Finance constructicn of building.-| 100 6.00 een — Gorm, (Faribault, Minn.) Ist (c) M. 6s. 1930-38. Offered by Merchants National 
o., St. Paul. 
475,000 | Refunding, improvements. - ------ 100 6.c0|Heyn’s Bazaar Co. (Detroit) Ist M. Leasehold 6s, 1939. Offered by Fidelity Trust Co., Detroit. 
1,200,000 |Real estate mortgages__________- 100 5.50 ouenen im ee Arts Bidg. Co. Ist M. 54s “A,” 1931-41. Offered by First National 
so., St. Louis. 
100,000 |Provide funds for loan purposes___| --- 5.25-6.00 weer 6 serensenoent Co., Inc. Coll. Trust 6s, 1930-39. Offered by Interstate Trust & Banking 
+0., New Orleans. 
1,000,000 |Provide funds for loan purposes___| 98 5.25|Lawyers Mortgage Investment Corp. of Boston Ist M. 5s ‘‘A-2,’’ due 1939. Offered by First 
National Corp. of Bcston; F. S. Moseley & Co., and Old Colony Corp., Boston. 
105,000 |Real estate mortgage-_--___-_-_--_- Price on applicat’n.|(J. T-) McMillan Co. Ist (c) M. 544s, 1930-44. Offered by Merchants National Co., St. Paul. 
750,000 |Proviae funds for loan purposes__.| 98% 5.66|Mortgage Co. of Pennsylvania Ist M. Coll. Tr. 54s, 1939. Offered by Harris, Forbes & Co. 
113,100 | Provide funds for loan purposes_._| 100 6.00 we > ae gg ny Virginia Ist M. Coll. Tr. 6s, Ser. 7, 1929-38. Offered by Scott & Stringfellow, 
chmond, Va. 
200,600 |General corporate purposes. ---_-_-_- 100 6.00|New Detroit Land Co. Ist M, 6s, 1939. Offered by Metropolitan Trust Co., Highland Park, Mich. 
1,000,000 | Provide funds for loan purposes._-| 9714 6.25|North American Funding Corp. Ist M. Coll. Tr. 6s, 1949. Offered by Halsey, Stuart & Co., Ine. 
173,000 | Real estate mortgage........-_._| 100 6.00|Reading Lenox Realty Co. Ist (c) M. 6s, 1931-40. Offered by Weil, Roth & Irving, Cincinnati. 
110,000 |Construction._.........2 TE ice on applicat’n.|St. Paul’s Lutheran Church of Evanston, Ill. Ist M. 514s, 1930-44. Offered by Lafayette- 
South Side Bank, St. Louis. 
6,500,000 | Acquisition of properties._._......-| 100 5.50|Schulte-United Properties, Inc. Deb. 5s, 1959. Offered by Otis & Co. and Harris, Forbes & Co. 
500,000 |New construction.____..___._. ee ie 5.00-5.06|State University of Iowa 5s, 1930-44. Offered by Metcalf, Cowgill & Co., Inc., Chicago. 

10,000,000 | Real estate mortgage__.._______- we ___.|Twenty Wacker Drive Bidg. (Chicago) Ist M.5% Bonds. Placed with Metropolitan Life Ins. Co. 

15,000,000 | Real estate mortgage___._________ 1013 5.40|Wanamaker (John), Philadelphia, lst M. “‘R-E” 534s, 1949. Offered by Brown Bros. & Co.; 
Edward B. Smith & Co.; Elkins, Morris & Co., and Thos. A. Biddle & Co. 

575,000 |Real estate mortgage_........__- 100 6.00) (Roger) og Apartments (Chicago) Ist M. 6s, 1931-40. Offered by Fidelity Bond & Mort- 
gage Co 
1,500,0(0 | Finance construction of building._.| 99% 6.28|Yaarab Temple Bidg. ‘Co. (Atlanta, Ga.) lst M.6%4s, 1948. Offered by Taylor, Ewart & Co., Inc. 
68,431,100 
Miscellaneous— 

35,000,000 | Provide funds for invest. purposes_| 98 5.15 paspece Semiesee pureceion Corp. Deb. 5s, 1954. Offered by Harris, Forbes & Co., and Halsey, 
Stu 40., Inc. 

6,000,000 | Provide funds fcr invest. purpcses_| 100 4.50|Great Britain & Canada Investment Corp. Conv. Deb. 44s, 1959. Offered by A. Iselin & Co., 
New York, and Nesbitt, Thomson & Co., Ltd. 

450,000 | Additional capital._........____ 99 6.15|Missouri ag Securities Corp. Coll. Tr. Conv. 6s, 1937. Offered by Stern Bros. & Co., 

Kansas City, Mo. 

4,000,000 | Reduce eurrent debt; work’g cap_-_| ~-- 6.10-6.15|National Bond & Investment Co. 6% Notes, 1932-39. Offered by First Trust & Savings Bank, 
A. G. Becker & Co., and Foreman Trust & Savings Bank, Chicago. 

2,100,000 |Finance completion of bridges__._| 98 6.25|National bay A Bridge Co. Conv. Deb. 6s, 1939. Offered by J. G. White & Co., Inc.; Battles & 
Co., and R. W. Halsey & Co., Inc. 

2,500,000 | Acquisition of properties, &c___ __ 98% 6.20|Port Orford Cedar Products Co. (Marshfield, Ore.) lst M. 6s, 1939. Offered by Baker, Fentress 
& Co., and Continental Illinois Co. 

10,000,000 | Provide funds for invest. purpcses_| 100 4.50|Power Corp. of Canada, ~~ Conv. Deb. 44s “B,”’ 1959. Offered by A. Iselin & Co., New York, 
and Nesbitt, Thomson & Co., Ltd. 

1,600,000 | Retire current debt, &c......__._ 100 5.50|\Red River Lumber Co. Ist M. 546s, 1932-39. Offered by The Minnesota Co., Minneapolis. 

4,000,000 | Provide funds for invest. purposes_| 102 5.80|Southern National Corp. Deb. 6s, 1944. Offered by Fenner & Beane, New York. 

2,150,000 jAcquisitions. ...........<....-..- 97% 5.75|United Business Publishers, Inc. Secure@ 534s, 1944. Offered by Lee, Higginson & Co. 

2,000,000 | Provide funds for invest. purposes.|} 100 5.50|\Western Reserve Investing Corp. (Del.) Deb. 544s, 1944. Offered by Hayden, Miller & Co.; 
Union Trust Co. and The Central Nat’l Co., Cleveland, and First Nat'l Bank, Cincinnati. 


69,200,000 
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SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS.) 









































To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 
1,500,000 |General corporate purposes. ---_-- 98 5.75|Boston & Maine RR. 5% Mtge. Bonds “HH,” Mar. 11932. Offered by National City Co. 
Public Utilities— 
200,000 | Acquisitions; extensions, &c- - ---- 99% 6.50 Conethoness Ly ag Se - Coll. Trust 6s, Feb. 1 1930. Offered by Municipal Utility 
nvestment Co., Kansas 
1,000,000 | Acquisitions; extensions, &c.__._. 98% 6.30|Lexington (Ky.) Telephone Co. 2-Yr. Conv. 54s, Mar. 11931. Offered by Hoagland, Allum & 
Inc.; Patterson, Copeland & Kendall, Inc.; G. W. Thompson & Co., Inc., and Hayden, 
Van Atter & Schimberg, Inc. 
2,375,000 |Refunding; improvements, &c....| 9814 6.80|Southern States Utilities Co. 1-Yr. Secured 5s, Mar. 1 1930. Offered by R. E. Wilsey & Co., 
inenteiguimctnsonn Inc., and Beverley, Bogert & Co. 
3,575,000 
Motors and Accessories— 
500,000 |Acq. control Southern Asbestos Co.| 105 4.85|Thermoid Co. 5-yr. 6% notes, Feb. 1 1934. Offered by Eastman, Dillon & Co., Schluter & Co., 
Inc., and Oliver J. Anderson & Co. 
Land, Buildings, &c.— 
1,713,000 |Real estate mortgage------.--.-- 100 5.50|Lawyers Mortgage Co. (N. Y.) Ist M. 5348, 1933-34. Offered by Lawyers Mortgage Co., 
48,000 |Provide funds for loan purposes._.| ---- 6-6 4 |Industrial Bank of Richmond, Va., Coll. Tr. 6s, Series 11, due to March 15 1933. Stierea by 
Scott & Stringfellow, Richmond, Va 
15,000 |Real estate mortgage......._.__- 100 6.00 ws ) ae (Detroit) Ist M. 6s, 1930-32. Offered by Metropolitan Trust Co., Highland Park, 
174,200 | Provide funds for loan purposes__.| 100 6.00 Neteian Stree Mortgage Corp. (Richmond, Va.) ist M. Coll. Tr. 6s, 1930-34. Offered by Fred- 
erick E. Nolting & Co., Inc., Richmond, Va. 
825,000 |Finance construction of building--| 101 5.56 “ae Corp. ‘Conv. 6s, Sept. 1 1931. Offered by Union Pacific Securities Co. 
saplemigemean acca eles. 
2,775,200 
Miscellaneous— 
1,400,000 |Refunding; working capital, &c...| 100 00|Champion Acceptance Corp. Coll. Tr. 6s ‘‘A,’’ 1932-34. Offered by a Yeas Trust Co., St. L 
Oliver J. Anderson & Co., Wm. R. Compton Co. and Schluter & Co., 
400,000 |General corporate purposes ----.-- 100 6.00|(John H.) Kirby Coll. Secured 6s, 1929-81. Offered by Whitney Central Danke, N ew Orleans. 
500,000 |Working capital................| -.... 6.00|Motor Bankers Corp. Coll. Trust Discount Notes, due serially to Feb. 21 1930. Offered by First 
National Co. of Detroit. 
2,300,000 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involeed. \per Share. About. Company and Issue, and by Whom Offered. 
z Public Utilities— $ %o 
*1,008,272 |Expansion & devel. foreign prop---_|100,827,200 American & Foreign Power Co., Inc., 2d Pref. ‘‘A,’’ $7 cum.div. Offered by company 
shares 1 sh. pref. and to shareholders; underwritten by Electric Bond & Share Co 
403,309 |Expansion & devel. fureign prop_--.| -------- 410ths warrant||American & Foreign Power Co., Inc., Option Warrants. Offered by company to 
ts for $100 shareholders; underwritten by Electric Bond & Share Co. 
*143,000shs | Finance co. or affiliated cos____-.-- 10,725,000 een —_- Electric Service Co. Common. Offered by company to stockholders; 
unde tten. 
*95,570shs | Additions and extensicns________- 5,734,200} 60 .--|Consolidated Gas Electric Light & Power Co. of Balt. Common. Offered by com- 
pany to stockhoiders. 
*260,000shs Gen.corp.purp.in expand.business_| 26,500,000) 106 5.66|Electric Bond & Share Co. $6 Cum. Pref. Offered by Bonbright & Co., Inc. 
,000shs |Acquisitions; other corp. purposes_| 3,960,000) 99 6.04 Electric Investors Inc. $6 Pref. Offered by Bonbright & Co., Inc. 
40. 000,000 |General corporate purposes... --.-_. 40,000,000; 100 .--|IMinois Bell Telephone Co. capital stock. Offered by company to stockholders. 
*43,000shs |Acquisitions; other corp. purposes_| 1,010,500|/Mkt. (approx.23 }4)|Pacific Public Service Co. (Del.) Class A Common. Offered by A. E. Fitkin & Co., 
Inc., Hemphill, Noyes & Co., Federal Securities Corp., Bond & Goodwin & Tucker, 
Inc., Dean Witter & Co. and National Bankitaly Co. 
*10,000shs | Acquisitions... _............._... 940,000} 94 6.38|Peoples Light & Power Corp. $6 Cum. Pref. Offered by G. L. Ohrstrom & Co., Inc. 
6,400,000 |Capital expenditures_....______- 6,400,000; 25 (par) .--|Southern California Edison Co. Common. Offered by company to original preferred 
and common stockholders. 
5,000,000 |Capital expenditures_.........-- 6,000,000} 30 aiaull me California Edison Co. Common. Offered by company to officials and em- 
ployees. 
*40,000shs | Acquisitions__..............._-- 1,000,000} 25 aa —— Telephone Co. (Del.) Cum. Conv. Pref. Offered by Hoagland, Allum & Co., 
ne. 
100,000shs |Acquired from abroad__-_.____--- 2,350,000} 23% _..|United Electric Service Co. of Italy American shares. Offered by J. A. Sisto & Oo., 
———_—_. Wm. R. Compton Co. and Bancomit Corp. 
205,446,900 
Iron, Steel, Coal, Copper, &c. 
*90,275shs |Capital expenditures_...______-_- 3,611,000; 40 .--|American Steel Foundries Common stock. Offered by company to stockholders. 
210,000 |General corporate purposes-_-_-_--- 420,000; 20 .--|Apollo (Pa.) Steel Co. Capital stock. Offered by company to stockholders. 
*12, Retire preferred stock._..._.___. 315,000} 26% _.-|Central Ohio Steel Products Co. Common. Offered by company to stockholders 
6,500,000 |New construction, &c___.______- 6,500,000) 102 5.88|Davison Coke & Iron Co. 6% Partic. Pref. Offered by K. W. Todd & Co., Inc., 
Colonial Trust Co. and Moore, Leonard & Lynch, Pittsburgh. 
*72,500shs |New mill; improvements, &c_-_---- 4,350,000} 60 a aia * ——- ae Common. Offered by company to stockholders; underwritten 
y Haligarten Oo. 
750,000 | Acquisitions; liquidate debt, &c--_- 750,000; 25 (par) ..-|National-Erie Co. Cum. Partic. Class A common. Offered by McLaughlin, MacAfee 
& Co., Pittsburgh, and Chas. Messenkopf & Co., Erie, Pa. 
*8,000shs | Acquire constituent companies. ---_ 412,000; 51% ne out Sach Weight Corp. $3% Cum. Div. Conv. 7 hae Offered by Westheimer 
0., Baltimore 
5,000,000 |Acquired from British interests..._| 17,200,000) 86 .--|Phelps, Dodge Corp. capital stock. Offered by Hornblower & Weeks, Redmond & Oo., 
Dominick & Dominick, J. K. Rice Jr. & Co., Cassatt & Co., Paine, Webber & Co., 
W.E. Hutton & Co. and E. A. Pierce & Co. 
*12,304shs |Enlargements, additions, &c------ 1,053,490} 85 .--| Youngstown Sheet & Tube Co. Common. Offered by company to employees. 
34,611,490 
Motors and Accessories— 
*12,000shs |Additions; working capital_..-_-. 282,000; 23% .--|Automotive Gear Works, Inc., Conv. Pref. Offered by Bartlett, Knight & Co., 
Chapman, Grannis & Co. and Averill, Tilden & Co. 
' *150,000shs |Acquire plant, machinery, &c----- 900,000 6 .--|City Auto Stamping Co. Common. Offered to stockholders of City Machine & Tool Co. 
*90,000shs {Increase manufacturing facilities._| 1,327,500) 14% ..-|Breeze Corporations, Inc., Conv. Pref. Offered by R.B. McMillen Co., Inc., N. Y. 
1,000,000 |Acq. control Southern Asbestos Co. 4 ¥ 99% 7.03|Thermoid Co. 7% Cum. Conv. Pref. Offered by Schluter & Co., Inc., Eastman, Dillon 
& Co. and Oliver J. Anderson & Cc. ; 
*85,000shs | Acq. control Southern Asbestos Co.| 2,635,000) 31 .--|Thermoid Co. Common stock. Offered by Eastman, Dillon & Co., Schluter & Oo., 
ee Inc., and Oliver J. Anderson & Co. 
6,144,500 
Other Industrial & Mfg.— 
*85,000 shs |Retire debt; addns.; wkg.cap., &c.| 1,347,500) 38% ~~ ..--- ‘a Saberguartos S- -) Common. Offered by A. G. Becker & Co., and the National 
public Co cago. 
*200,000shs |Finance mfg. of planes, &c__-_--_. 3,400,000) 17 .---|Acosta Aircraft Corp. Common. Offered by L. Raymond & Oo., Inc., 
*40,000 shs |Acquire predecessor company ---- Allen Mfg. Co., Inc. Class A Conv. Pref. Offered by Rogers Saldwell & rae. Inc., 
1,680,000}1 sh. pref. and J.A. Ritchie & Co., Inc. and Fourth & First Nat’l Co., Nashville 
*20,000 shs |Acquire predecesscr company --.. sh. com. for $42/|Allen Mfg. Co., Inc. Class B stock. Offered by Rogers Caldwell & Co., Ine., J. A. 
Ritchie & inc., and Fourth & First Nat’l Co., Nashville. 
*27,647 shs |Finance consolidation of properties} 1,382,350) 50 ----|Anchor Cap Corp. Common. Offered by company to stockholders. 
*39,408 shs |Working capital; other ccrp. purp. 985,200} 25 ..--|Autosales Corp. Common. Offered by company to stockholders. 
*50,000 shs |Working capital.........-..--- 750,000} 15 .---|Brunner-Winkle Aircraft Corp. (Del.) Common. Offered by Marlon S. Emery & 
Co., Inc. 
*24,400 shs |Enlarge plant facilities___.._._-.-.- 1,586,000; 65 .---|Celotex Co. Common. Offered by company to stockholders. 
*151,250shs |Pay existing mtges.; constr., &c._| 1,890,625) 12% .---|Central Airport, Inc. Capital stock. Offered by Janney & Oo., Edward B. Smith & 
Co., and James C. Willson & Co. 
*145,000shs |Acquire constituent companies.._| 3,335,000) 23 ----|Continental-Diamond Fibre Co. Capital stock. Offered by Hayden, Stone & Co. 
*100,000shs |Acquisitions; working capital----- } The Cooper-Bessemer Corp. $3 Pref. Offered by National City Co., and August 
; 6,600,000/10 shs. pref. and 4 Belmont & Co. 
*40,000 shs |Acquisitions; working capital-_---- [ shs.com. for $660| |The Cooper-Bessemer Corp. Common. Offered by National City Co. and August 
Belmont & Co. 
*100,000shs |Acquire Croft & Allen Corp., Pa-- 350,000 3% ~---|Croft & Allen Corp. (Del.) Common. Offered by ge Ie 3 Co., N. Y., Thos. B. 
Greening & Co., Seattle and Bankers Service Corp., N. 
*36,000 shs |Acquisition of property-_....-.---- 2,628,000; 73 ..--|The Gamewell Co. Common. Offered by Kissel, Kinnicutt & O., First Nat'l Corp. of 
Boston, Jackson & Curtis and B. J. Baker & Co., Inc. 
*148,553shs | Acquisitions. -......-.-.-------- 11,141,475) 75 ----|General Mills, Inc. Common. Offered by company to stockholders; underwritten. 
*75,000 shs |Refunding; other corp. purposes._| 5,100,000) 68 ----|General Refractories Co. (Phil.) Capital stock. Offered by company to stockholders; 
underwritten. 
*40,000 shs |General corporate purposes--.--- 400,000} 10 .---|Hall Engineering & Aircraft Construction Co., Inc. Common. Offered by company. 
*12,925 shs |Reduce bank loans------.------- 646,250) 50 ----|Hamilton Woolen Co. Capital stock. Offered by company to stockholders; underwritten. 
*78,560 shs |Acquire constituent companies..-| 2,356,800) 30 .---|Interstate Hosiery Mills, Inc. Capital stock. Offered by Ernst & Oo. and Strupp & Co. 
*10,000 shs |Acquire plant, property, &c-_--.--- 320,000) 32 .---|Liberty Dairy Products Corp. Common. Placed privately with bankers. 
*87,500 shs |Acquire predecessor company - --- 875,000; 10 .---|Lincoln Aircraft Co., Inc., Common. Offered by A. A. Durante & Co., Inc., N. Y. 
*200,000shs |Acquire predecessor cos.; wkg. cap.| 20,000,000) 100 ----|Oliver Farm Equipment Co. Prior Pref. Series A. Offered by Nat'l City Co. 
*102,500shs |Acquire predecessor companies. -|) Outboard Motors Corp. Class A Conv. Pref. Offered by Jackson & Curtis, N. Y., 
2,818,750/1 sh. pref. and 4% J.D. Airrie & Co. and H. W. Noble & Co., Detroit. 
*51,250 shs |Acquire predecessor comipanies- -- [ sh.eom.for $2735| Outboard Motors Corp. Class B Common. Offered by Jackson & Curtis, N. Y., 
} 390,000 9% Db gl aly Got ny Cena te Witten R. Jones, Inc., N. Y. 
*40, shs |Development purposes--.-------- ’ ----|Quaker Products Co. "Class A mmon. e y 
pay: shs a SS Rainbow Luminous Products, Inc. Class A stock. Offered by company to class A & 
3,500,000/1 share A and 2 B stockholders. 
*100,000shs |Expansien of business---..---.--- shares B for o70! Rainbow Luminous Products, Inc. Class B stock. Offered by company to class_A.& 
B stockholders. 
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Par or No. (a) Amount] Price To Yteld' 
of Shares. Purpose of Issue. Involved. |per Shares. About. Company and Issue, and by Whom Offered. 
¢ 000shs ~~ iyi tiekdes ay 5,400,000; 18 * R it Field, I Capital stock. Offered by Edward B. Smith & Co., Chas. D 
A fl ; constr., os ’ . ~.~--|Rooseve eld, Inc. . . * - wv. 
= paphentpase Barney & Co., Hitt, Farwell & Co., Pynchon & Co., Janney & Co., Mitchell Hutchins 
& Co. and the Aviation Corp. 
#100,000shs |Acquire constituent companies..-| 1,400,000) 14 __..|\Southern Air Transport, Inc. Capital stock. Offered by James C. Willson & Co., 
N. Y. and Watson, Williams & Co., New Orleans. 
2,022,500 |General corporate purposes. ---.-.- 2,022,500|Price on applicat.|Southwest Dairy Products Co. 7% Cum. Pref. Offered by Geo. M. Forman & Co. 
000shs pera: StourD. & C. Tie tar fo Offered by O'Brian, Potter & Stafford, Air 
a air fleet..-.-- 1,250,000} 1 ..--|Stout-D. . Air Lines, Inc. Common. e y O’ , Potter ord, 
ness ae “ - one Investor’s Inc., Marine Union Investors, Inc., Iroquois Share Corp., Glenny, 
Monro & Moll, oe & yt “— oe Cm, ee te bia B+ pomee Ce 
© . stk.; expansion, &c.- 561,000 _.-~-/Tilo Roofing Co., Inc. Cum. Conv. . ° e y Mc owney wy 
a et ee “ Inc., Bridgeport and R. ia on am = LS per 
,000 |Capital expenditures, &c...-.---- 750,000|2 shs. pref. and 1{| Vento Shoe Corp. 7% Cum. . e y Dan Powell, geles. 
$00,000 Capital qxpondioures, Bin acqccsee sh. com. for $30||Vento Shoe Corp. Common stock. Offered by Dan Powell, Los Angeles. 
300,000 |Development of sales, &c..---.-- 318,000 1 sh. pref. and 144/|Wade & Butcher Corp. 8% Cum. Partic. Pref. Offered by company to stockholders. 
*4,500 shs |Development of sales, &c-------- shs.com.for $106||Wade & Butcher Corp. Common stock. Offered by company to stockholders. 
eo 85,184,450 
it— 
25,000 shs | Acquisitions. .......-.--.-------- 687,500) 27%b malote — ge Corp. $2 Conv. Preferred. Offered by Weber, Lyon & Co., Inc.; 
New ors. 
*122,089shs |Acquisitions, improvements, &c--| 3,906,848| 32 _...|Warner-Quinian Co. Common. Offered by company to stockholders. 
4,594,348 
Land, Buildings, &c.— 
600.000 |General corporate purposes- ----- 600,000} 50 7.25\Blythe & Co., Inc. eed Orl.) 744% Partic. Pref. Offered by Perry Brown Securities 
Co., Inc., New Orleans. 
120,000 |General corporate purposes - - - --- 120,000} 60 (par) anhehe ‘oe * ie Se See Orl.) Common stock. Offered by Perry Brown Securities 
Jo., Inc., New Orleans. 
*38,000 shs |Acquisition of properties -- ------- Central Properties Co. $2-$4 Prior Pref. Offered by Reiliy, Brock & Co., Stroud & 
1,938,000/1 sh. pref. and 1 Co., Inc. and Parrish & Co. 
*38,000 shs |Acquisition of properties --------- sh. com. for $51||\Central Properties Co. Common stock. Offered by Reilly, Brock & Co., Stroud & Co., 
J { Inc. and Parrish & Co. 
120,000 |New construction, &c_...------- 120,000) 100 6.00|\Cole Real Estate Co., Inc. 6% Pref. Offered by the Peoples State Bank, Indianapolis. 
250,000 |Provide funds for loan purp., &c.. 337,500\4 shs. pref. 4(|Flushing Finance Corp. 7% Cum. Pref. Offered by F. B. Wilcox & Co., Inc., N. Y. 
*10,000 shs |Provide funds for loan purp., &c-- } shs.com.for $135||Flushing Finance Corp. Common. Offered by F. B. Wilcox & Co., Inc., N. Y. 
150,000 |Acquisition of property_.--.----- 150,000! 100 6.00 oO eo ooo Elevator Realty Co. 6% Pref. Offered by the Peoples State 
ank, Indianapolis. 
1,000,000 |Acquisitions, construction, &c_..--|} 1,100,000/1 sh. pref. 1{|Los Angeles Pacific Properties Corp. 7% Cum. Pref. Offered by company. 
*10,000 shs |Acquisitions, construction, &c- --- } sh. com.for $110\|Los Angeles Pacific Properties Corp. Common stock. Offered by company. 
*19,000 shs |Acquire & develop. properties, é&c. 237,500] 12% ----|Pacific States Realty Improvement Co., Ltd. (Del.) Series A Common. Offered by 
Joel Fiske & Co., Los Angeles. 
*43,000 shs |Acquisitions; working capital, &c.; 1,505,000) 35 ___.,United Realities, Inc. Prior Pref. $244 Conv. Series A. Offered by Hambleton & Co. 
6,108,000 
Rubber— 
*851,306shs | Working capital..........------ 9,364,366; 11 _.../Fisk Rubber Co. Common. Offered by company to stockholders; underwritten by 
Dillon, Read & Co. 
Miscellaneous— 

1,000,000 |Acquistions, other corp. purposes..; 1,000,000; 102 6.83; Abercrombie & Fitch Co. 7% Cum. Pref. Offered by Hincks Bros. & Co., Hartford. 
*50,000shs | Provide funds for inv. purposes.--| 2,100,000) 42 __..|Airstocks, Inc. Capital Stock (V. T.C.). Offered by White, Weld & Co., New York. 
*25,000shs |Provide funds for inv. purposes. -- 500,000} 20 ___-|Alexander ae Tanne Corp. Partic. Class A Stock. Offered by Sawyer 

Bros., Inc., New York 
*100,000shs |Acquire constituent companies ---| 3,050,000; 30% asa a Par & Television Stores Corp. Capital Stock. Offered by Trumbull, 
‘ardel 10. 
*40,000shs | Liquidate bank loans, wkg. cap ---| | (American Yvette Co., Inc. (Del.) $2 Cum. Conv. Pref. Offered by Philip M. Shaw 
2,000,000} 1 sh. pf. & 1 sh { & Co. N. Y. ana E. H. Ottman & Co., Inc., Chicagc. 
*40,000shs |Liquidate bank loans, wkg.cap --- { com, for $50. ||American Yvette Co., Inc. (Del.) Common stcck. Offered by Philip M. Shaw & Co., 
{ N. Y. and E. H. Ottman & Co., Inc., Chicago. 
*2000 000sh |Provide funds for inv. purposes --| 40,000,000! 20 ___.|The Aviation Corp. (Del.) Common. Offered by Lehman Bros.; W. A. Harriman & 
Co., Inc.; Haligarten & Co.; Chas. D. Barney & Co.; Edward B. Smith & Co.. 
Guardian Detroit Co., Inc.; Pynchon & Co.; Hitt, Farwell & Co.; E. F. Hutton & 
Co.; Lane, Pipe & Jaffray, Inc.; Air Investors, Inc.; Jessup & Lamont; Rogers Cald- 
well & Co., Inc.; Pask Walbridge, and Halle & Stieglitz. 
*150,0. shs |Provide funds forinv. purpose -| 3,525,000! 23% __..|Aviation Securities Corp. of New England Capita! Stock. Offered by Hayden, 
Stone & Co.; Jackson & Curtis and James C. Willison & Co. 
500,000 | Additional capital. ......._.---- 1,500,080! 15 ___.|Bankers’ Indemnity Insurance Co. (Newark, N. J.) Capital Stock. Offered by 
company to stockholders. 
#100,000shs | Provide funds for inv. purposes_--| 2,900,000} 29 ____|Bankers National Investing Corp. Common. Offered by Clarence, Hodson & Co.,Inc. 
150,000 | Working capital. ........_..-_-- 150,000) Price on applicat’n oee <a Co. 7% Cum. Pref. Offered by Bosworth, Chanute, Loughridge 
Co. 
*25,000shs | Retire existing debt, acq., &c.----| 1,062,500) 42% ____|Columbia Pictures Corp. Conv. Pref. Offered by Goddard & Co., Inc.; Jackson, 
Storer & Schwab and Goddard; Kneesi Co., Inc. 
‘*36,000shs | Provide funds for inv. purpcses.--| 3,600,000) 100 ___.|Counselors Investment Trust Capital Stock. Offered by company. 
800,000 |General corporate purposes -- - - -- 800, 100 6.50\/Daniels & Fisher Stores Co. 644% Cum. Pref. Offered by Bosworth, Chanute, 
Loughridge & Co. and Jas. H. Causey & Co., Denver. 
*30,000shs |Refunding, acquisitions, &c_-~_-- 1,080,000} 36 ____|De Mets, Inc. (Del.) $2.20 Pref. Div. Stock. Offered by Mitchell, Hutchins & Co., Chic. 
*10,000shs |General corporate purposes -- ---- 665,000} 66% ____|Diversified Investments, Inc. Class A Stock. Offered by Telephone Bond & Share 
Co. and Prescott, Wright, Snider Co. 
100,000 |Construct plant, &c......_..--.-- 100,000| Price on applicat’n) The Fred Dold & Sons Packing Co. (Wichita), Kan.) 644% Cum. Pref. Offered 
by the Wheeler, Kelly Hagny Tr. Co. 
150,000 |Expansion of business. ________-- 750,000} 106c ____|Edison Bros. Stores, Inc. 7% Cum. Conv. Pref. Offered by Geo. H. Burr & Co. 
*250,000shs | Provide funds for inv. purposes.--| 25,000,000) 100 6.00|Electric Shareholdings Corp. $6 Cum. Conv. Pref. Offered by J. Henry Schroder 
Banking Corp.; Chase Securities Corp.; Blyth & Co.; E. H. Rollins & Sons; Blair & 
Co., Inc. and Cassatt & Co. 
*90,000shs |Provide funds for inv. purposes.--| 1,080,000) 12 ___.|Empire Equities Corp. Class ACommon. Offered py E. R. Diggs & Co., Inc., N. Y. 
*15,000shs |Provide funds for inv. purposes- -- 502,500! 1gh.‘‘A’ & 1 sh. {|Eauitable Investing Corp. Class ACommon. Offered by Smith Bros. & Co., Phila. 
*15,000shs |Provide funds for inv. purposes- -- “B” for $33. { Equitable Investing Corp. Class B Common. Offered by Smith Bros. & Co., Phila. 
*50,000shs |Acquire Fair Stores Corp. of Ark -| 1,250,000) 25 ____|Fair Stores Co. (Del.) Capital Stock. Offered by Caldwell & Co. and J. C. Bradford 
& Co., Nashville, and Rogers Caldwell & Co., Inc., New York. 
*50,000shs |Expansion, working capital, &c_-.| 1,500,000,Units 5 shs. @ 150|First Illinois Co. (Del.) Class A Stock. Offered by W. E. Willard & Co., Inc., N. ¥. 
1,000,000 |Additional capital. ......._.__-- 8,000,000) 200 ____|Franklin Fire lnsurance Co. Capital Stock. Offered by company to stockholders. 
500,000 !Provide funds for inv. purposes. -- 625,000 Gibralter Finance Corp. of N. Y. 7% Class A Pref. Offered by Barry, Greenberg 
, 2shs. pf. & 1 an, & Co., inc., New York. 
*25,000shs |Provide funds for inv. purposes--- | “B” for $25. emeaient Haanse Corp. of N. Y. Class B Com. Offered by Barry, Greenberg & Co., 
Inc., New York. 
*48,000shs |Provide funds for inv. purposes_--|| 2,400,000] 2 shs. pf. & 1 sh./|\Globe Financial Corp. Pref. Stock. Offered by company. 
*24,000shs | Provide funds for inv. purposes. _- com. fcr $100 { Globe Financial Corp. Common Stock. Offered by company. 
*500,000shs |Provide for inv. in insur. cos.,&c..| 12,500,000) 25 __..|Giobe Underwriters Exchange, Inc. Capital Stock. Offerea by Paine, Webber & 
Co., New York. 
2,000,000 |Provide funds for inv. purposes_--| 2,000,000) 110 9.00 ae Investment Trust, Inc. 10% Partic. Trust Ctfs. Offerea by Griggs Collateral 
Sorp. 
*100,000shs | Additional capital_...........-- 6,000,400} 60 _...|Haygart Corp. Capital Stock. Offered by company to stockholders; underwritten by 
Haligarten & Co. and Hayden, Stone & Co. ry 
*40,000shs | Additional capital. ......._.__-- 2,400,000} 60 ee me i. Corp. Capital Stock. Subscribed to by Hallgarten & Co. and Hayden, Stone 
0. 
*100,000shs | Additional capital.........----- 4,200,000} 42 __..|Haygart Corp. Capital Stock. Option to purchase at this price exercised by Hallgarten 
& Co. und Hayden, Stone & Co. 
*750,000shs |Provide for investment in insur.&c| 16,406,250; 21% _.--|imsuranshares Corp. of Del. Class ACommon. Offered wy Insuranshares Corp., N.Y. 
*200,000shs |Provide for aviation investments . : 17% ek ae ng 30 aaa Inc. Capital Stock. Offered by Bertram A. Unger & Co., 
ne., New York. 
*50,000shs |Provide funds for inv. purposes._-| 2,750,000) 55 ....|International Superpower Corp. Capital Stock. Offered by Calvin Bullock, Brokaw 
& Co.; Alfred i.. Baker & Co.; Folds Buck & Co.; Wm. L. Ross & Co., inc.; Wm. R. 
Compton Co.; Whiting & Co. and Bartlett & Gordon, Inc. 
250,000 |Retire pref. stk., wkg. cap., &c -- 375,000 (Chas.) Leich & Co. 7% Cum. Partic. Pref. ‘A’. Offered by Fletcher American Co., 
1 sh. pf. & 4 shs. Indianapolis, and Linecin Co., Evansville, Ind. 
*10,000shs |Retire pref. stk., wkg. cap., &c -- com. for $150. ||(Chas.) Leich & Co. Cummon Stock. Offered by Fletcher American Co., Indianapolis, 
and Lincoln Co., Evansville, ina. 
*150,000shs |Acquire predecessor co---_-_ ~~ -- -| 8,550,000) 57 ....|(Fred T.) Ley & Co., Inc. Capital Stock. Offered by S. W. Straus & Co., Inc. and 
Foster, McConnell & Co., New York. 
100,000 | Working capital. ..........__ _- 210,000) 21 ...-|Maine Casualty Co. Common Offered by Portland Union Securities Corp.; W. 8. 
Hamuinons & Co. and M.S. Bird & Co., Portland, Me. 

9 1;750,000 Acquire predecessor co. .___.._-- 1,750,000! 102% 6.35|Mangei Stores Corp. (Dei.) 644% Cum. Pref. Offered by W.S. Aagaard & Co., Chic. 

87,849shs |Expansion of business, &c _-_-_-_- 614,943 7 ...-|Mavis Bottling Co. of America Capital Stock. Offered by company to stockholders; 

; underwritten by Hayden, Stone & Co. and McClure, Jones & Co. 

30,000shs |Acquire constituent cos____._____ 975,000 (|Moores-Coney Corp. Class A Common. Offered by Westheimer & Co. and First 

1 sh. “A” & 44} Investment & Securities Corp., Cincinnati. 
#15,000shs |Acquire constituent cos........__ sh. “B" for||Moores-Coney Corp. Class B Commcn. Offered by Westheimer & Co. and First 
$32 %. { Investment & Securities Corp., Cincinnati. 
*50,000shs | Additional capital.............. 2,000,000} 40 ....|Motion Picture Capital Corp. $244 Cum. Conv. 2nd Pref. Placed privately. 
; D: y 
*64,000shs |Acquisitions..........-.--....-- 1,920,000} 30 National Family Stores, Inc. Common. Offered by company to stockholders. 
525,000 |Acquire subs., other corp. purp -.|)} 87,500 National Short Term Securities Corp. 7% Cum. Pref. Offered by F. B. Wilcox & 
7 shs. pf. & 7 shs. Co., Inc., New York. 
*52,500shs |Acquire subs., other corp. purp-_-_- com. $105. pa or |. ns | glee Corp. Class A Common. Offered by F. B. Wilcox 
So., Inc., New York. 
*22,953shs | Working capital................ 459,060} 20 ....|New Jersey Cash Credit Corp. Cum. Unlimited Partic. Pref. Offered by company. 
*204,692shs |General corporate purposes ______ 5,424,338] 26% __..|Niagara Share Corp. Common. Offered by company to stcckholders; underwritten. 
575,000 | Additional capital. -........--.. 575,000) 90 6.10| North American Investment Corp. 544% Pref. Offered by company to 54% and 6% 
preferred stockholders. 
#100.000shs Working capital --—-_ _-_________- 1,150,000! “1144 .--|Pathe Exchange, Inc., Common. Placed privately with bankers. 
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Par or No. (a) Amount] Price To Yteld 
of Shares. Purpose of Issue. wed. |per Share. About. Company and Issue, and by Whom Offered. 
Miscellaneous—(Concluded) — % 
*200,000shs |Provide funds for inv. purposes._.| 5,000,000} 25 ---|Public Investing Co., Capital Sock. Offered by Frederick Peirce & Co. 
1,000,000 |Expansion of business. _...._.._- 1,000,000} 115 6.08/The Schiff Co., 7% Cumulative Preferred. Offered by Geo. H. Burr & Co. 
P 3,000,000 |Expansion; other corp. purp .._.- 3,000,000} 100 6.00/Simpsons, Ltd. (Canada) 6% Cum. pref. Offered by Wood, Gundy & Co. 
$100,000shs Provide funds for inv. purposes...| 1,000,000) 10 ---|Southern National Corp., Capital Stock. Purchased by Fiscal Management Corp. 
200,000shs | Acquisitions; working capital. - ._. 6,200,000} 31 (approx.) .-../The Starrett Corp., Common Stock. Offered by G. L. Ohrstrom & Co., Inc.; Edward 
B. Smith & Co.; Janney & Co. and Graham, Parsons & Co. 
290,000 |General corporate purposes ------ 290,000; 103 6.80|(Frederick) Stearns & Co. 7% Cum. Pref. Offered by First Nat. Co. of Detroit, Inc.; 
p and Detroit & Security Trust Co. 
16,000shs | Acquire stores-.-.......---.---- 840,000) 52% — cy ty 3 Dewe Seeees, Inc. (Tulsa, Okla.) $314 Cum. Conv. Pref. Offered by 
. H. Burr ‘0. 
2,500,000 | Acquire constituent companies....| 2,500,000/ 100 7.00 oe a Inc., 7% Conv. 1st Pref. Offered by J. H. Hilsman & Co., Ine.; 
tlanta, Ga. 
+ 15,000shs OE 667,500} 443%4.........-- Union Investment Co. (Mich.) Conv. Pref. Offered by Backus, Fordon & Co. 
20,000shs | Working capital. .........._.._- 500,000; 25 ---|Union Investment Co. (Mich.) Common. Offered by Backus, Fordon & Co. 
5,000,000 | Provide funds for inv. purposes..-})} 6,500,000) 2 shs. pref. and United States Banking Corp., 7% Cum. Pref. Offered by W. E. Willard & Co., Inc.; 
4 sh. com. for N. Y. and Benjamin Baker & Co., Inc., Syracuse, N. Y. 
50,000shs | Provide funds for inv. purposes... $130 United States Banking Corp., Common Stock. Offered by W. E. Willard & Co., Inc.; 
‘ N.Y. and Benjamin Baker & Co., Inc., Syracuse, N. Y. 
500,000 | Acquire constituent companies --- 500,000) 102 6.86|Winn & Lovett Groc. Co. (Fla.) Conv. 7% Cum. Pfd. Offered by Merrill, Lynch & Co. 
207,684,591 
FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount. Issue and Purpose. Price About. Offered by. 
$ % 
10,000,000 |Republic of Chile Ext. Loan 6s 1962 (constr. 
SS ara rae arr 93% 6.48|National City Co. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No. To Yteld\(a) Amount 
of Shares. |Price. About. Involved. Company and Issue and by Whom Offered. 
$ % $ 
*15,000| 26% ae 397,500 | Alligator Co., Common. Offered by Caldwell & Co., Louisville, and Lorenzo E. Anderson & Co., St. Louis, 
237,600 | Price on applic. 237,600 American Envelope Co., 7% Cumulative Preferred. Offered by Huffman Co., Dayton, Ohio. 
*25,000 shs| 53Ke 1,337,500; Bium’s, Inc. (Ill.) $344 Convertible Preferred. Offered by Blyth & Co. 
*108,500 shs| 34% .--| 3,743,250| Briggs & Stratton Corp., Capital Stock. Offered by J. & W. Seligman & Co. 
*30,000 shs/ 31 seats 930,000'Columbia Pictures Corp., Common. Offered by Goddard & Co.; Jackson, Storer & Schwab and Goddard, Kneesi Co., Inc, 
*10,000 shs| 31 paves 310,000/ Daniels & Fisher Stores Co., Com. Offered by Bosworth, Chanute, Loughridge & Co, and James H. Causey & Co., Denver. 
*45,000 shs| 21 sue 945,000 The Dexter Co. (Iowa) Com. Offered by C. L. Schmidt & Cc., Inc., Chicago and W. D. Hanna & Co., Buriington, Iowa. 
— shs; 265 .--| 3,000,000 Irving Air Chute Co., Inc., Com. Offered by Hornblower & Weeks; Cassatt & Co.; James C. Willson & Co. and Paul B. 
Davis & Co. 
*43,000 shs 17% oun 752,500| Kermath Manufacturing Co., Common. Offered by Baker, Simonds & Co., Inc. 
*40,000 shs| 25 .--| 1,000,000|Lane Cotton Mills Co. (New Orleans) Common. Offered by Eustis & Jones, New Orleans. 
*20,000 shs/||\1 sh. pref. and 1 Metal Textile Corp., Partic. Pref. Offered by Bertles, Rawls & Donaldson, Inc. and Parker, Robinson & Co., Inc. 
*20,000 shs sh. com.for $49 980,000 | |Metal Textiles Corp., Com. Stock. Offered by Bertles, Rawls & Donaldson, Inc. and Parker, Robinson & Co , Inc. 
*49,000 shs 15% oan 759,500| Milnor, Inc., Capital Stock. Offered by Reed, Adler & Co., Los Angeles. 
*30,000 shs Oshkosh (Wisc.) Overail Co., $2 Cum. Conv. Pref. Offered by Taylor, Ewart Co., Inc. and The First Investment Co.; 
1 sh.pref. and 1 Oshkosh, Wis. 
*30,000 shs sh.com.for $38 | 1,140,000||\Oshkosh (Wisc.) Overall Co., Com. Stock. Offered by Taylor, Ewart & Co., Inc. and The First Investment Co., Oshkosh, 
Wisconsin. 
*109,000 shs| 52 .--| 5,668,000) The Philadelphia Inquirer Co., $3 Cum. Div. Conv. Pref. Offered by Cassatt & Co.; Brown Bros. & Co. and Eastman, 
Dillen & Co. 
4.*40,C00 shs| 42 .--| 1,680,000 The Philadelphia Inquirer Co., Com. Stock. Offered by Cassatt & Co.; Brown Bros & Co. and Eastman, Dillon & Co. 
447,900; 80 .-.| 3,583,200 The Real Estate-Land Title & Trust Co. (Phila.) Cap. Stock. Offered by Cassatt & Co. and Brown Bros. & Co. 
L r 153,000 ||1 sh. pref. and 1 Richmond Guano Co., Inc., 7% Cum. Ist Pref. Offered by Walter W. Craigie & Co., Richmond, Va. 
t *1,530 shs sh.com.for 105 160,650||Richmond Guano Co., Inc., Common Stock. Offered by Walter W. Craigie & Co., Richmond, Va. 
*35,219 shes} 43 ---| 1,514,417|Ruud Mfg. Co., Common. Offered by Otis & Co. 
*10,500 shs| 66 wide 693,000| Scott Paper Co., Common. Offered by J. A. Sisto & Co., N. Y. and Boenning & Co., Philadelphia. 
*10,000 shs} 31 — 310,000) Wheeler Metal Products Corp., Common. Offered by Borton & Borton, Cleveland. 
29,142,117! 








* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


b Limited amount of common stock offered at $22 per share. 

c Limited amount of common stock offered, price on application. 
d Limited amount of common stock offered at $32 per share. 

e Limited amount of common stock offered at $26 {per share. 








Inter-State Commerce Commission Permits Chesapeake & Ohio Railway to 
Purchase Pere Marquette Stock—Reverse Former Ruling—Authority to Issue 
$30,000,000 Stock to Finance Deal Permitted. 


The Inter-State Commerce Commission in a decision 
dated April 2 and made publie April 6 modified its previous 
order of May 8 1928 (see ‘‘Chronical May 26, 1928 p. 3197) 
-and permits the Chesapeake & Ohio Ry. to acquire 174,900 
shares of common stock of the Pere Marquette Ry. at $133.33 
per share from the New York, Chicago & St. Louis RR. and 
to purchase at the same price within one year from date such 
additional shares of stock as may be necessary to constitute 
a numerical majority of the outstanding stock of the Pere 
Marquette Ry. The Commission also reversed its previous 
order and authorizes the company to issue 300,000 shares 
of common stock to be sold at par ($100 per share) and the 
proceeds to be used in purchasing stock of the Pere Marquette 
and for other corporate purposes. 

Previously the Commission ruled that only 200,000 shares 
could be so disposed of at $150 per share. This ruling raised 
protests from many quarters on the ground that the Com- 
mission had no authority to make such restrictions as to 
issue price to stockholders. The Commission in the present 
decision goes at length into this phase of the question and 
reiterates that it has jurisdiction in fixing the price at which 
securities of public carriers may be issued. 

In its report and order of May 8 1928 the Commission 
denied the company’s application to acquire the desired 
control of the Erie RR. but authorized the acquisition of 
control of Pere Marquette Ry. by purchase of capital stock 
of that company, including. stock held by the Nickel Plate, 
on which the Chesapeake & Ohio had an option at $100 
per share plus carrying charges. The option to purchase 


the Nickel Plate holdings of Pere Marquette stock at $110 per 
share, however had, priorjto the decision of the Commission. 


expired and the directors of the Nickel Plate declined to 
renew or reinstate said option at such price and further 
negotiations were entered for the purchase of said stock. 

The facts as set forth in the present ruling show that the 
original cost of the 174,900 shares of Pere Marquette stock 
to the Nickel Plate was $11,572,623. If the Chesapeake 
& Ohio had purchased this stock from the Nickel Plate, 
at $110 a share, the transfer would have been made at a profit 
of $7,886,000 to the Van Sweringen interests. At the price 
authorized in the present modification order, namely, 
$23,319,623, the profit to the Nickel Plate will be $11,747,- 
000, or slightly more than 100%. In commenting on the 
consent given the Chesapeake & Ohio to purchase the stock 
at $133.33 the Commission said: ‘‘Barring a serious loss 
of business to the Pere Marquette, a contingency which 
neither the record nor the business condition of the country 
suggests, there appears to be no reason to deny the appli- 
cant’s petition as it relates to the payment of $133.33 per 
share for the block of Pere Marquette common stock de- 
scribed. By the usual criteria of value, all of which are 
set forth in the evidence, the proposed price is not an un- 
reasonable one, and we are not disposed to question the 
judgment of those who fixed it.”’ 

Commissioner Eastman dissented from the majority 
ruling as did Commissioner McManamy and Taylor. 


The report of the Commission on further hearing follows: 

In our former order in these proceedings, 138 I. C. O. 517, issued May 8 
1928, we authorized the applicant to acquire control of the Pere Marquette 
Ry. by the purchase of its capital stock, under the terms and conditions 
set forth in our report accompanying said order. We authorized the 
applicant to issue 200,000 shares of its common capital stock having a par 
value of $100 each, upon condition that it be offered to holders of existing 





common capital stock pro rata at $150 per share, such portion of the issue 
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as might not be so disposed of to be sold for cash at not less than $150 a 
share, and the funds thereby provided to be used in the purchase of common, 
preferred, and prior preference stocks of the Pere Marquette Railway Com- 
pany in the following manner: To discharge the indebtedness upon, and to 
acquire, 16,600 shares of Pere Marquette stocks of three classes held by 
the Virginia Transportation Co.; to acquire 36,500 shares of Pere Marquette 
common stock from the Vaness Co. at a cost of $2,522,881; and to acquire 
such other Pere Marquette common stock as might be obtainable at a 
price not to exceed $110 per share, or such prior preference or preferred 
stock as might be obtainable at a price not to exceed $100 per share. As 
we stated in our report, the expenditure of the proceeds of the stock issue 
under these terms would not effect the acquisition of a majority stock 
interest in the Pere Marquette. A period of one year from the date of 
our order was allowed for the carrying out of the program contemplated, 
it being understood that the applicant wculd submit to us a supplemental 
application for authority to issue such additional stock as might be 
found necessary. 

On July 28 1928, the applicant filed a petition in Finance Docket No. 
6114 for a supplemental order modifying the terms of our former report 
and order to permit the purchase of 174,900 shares of common capital 
stock of the Pere Marquette Railway Company, now owned or controlled 
by the New York, Chicago & St. Louis Railway (Nickel Plate), at a price 
of $133.33 per share, plus an amount per share equal at the date of purchask 
to accrued unpaid cash dividends at not exceeding the rate of 8% per an- 
num. The applicant proposes to acquire the Pere Marquette shares held 
by the Virginia Transportation Co. and the Vaness Company pursuant 
to the terms prescribed in our former report, and such additional shares 
as are necessary to constitute a numerical majority of the outstanding 
stock of the Pere Marquette at such price or prices, and on such terms and 
conditions as the board of directors may from time to time hereafter de- 
termine. 

On the same date, the applicant filed, also, a petition in Finance Docket 
No. 6113 for a supplemental order further modifying the terms of our 
former report and order to permit the issuance of 300,000 shares of common 
capital stock to its stockholders at $100, par value. 

Inasmuch as by our former order, 138 I. C. C. 517, we approved, as being 
in the public interest, the purchase by Chesapeake & Ohio of control of 
Pere Marquette, the only questions here presented are as to the price at 
which additional Pere Marquette stock may be purchased and the price 
at which Chesapeake & Ohio may offer its own stock to its stockholders. 

A hearing was held upon both petitions, briefs were filed, and oral argu- 
ment was had. The interveners, other than the Chesapeake & Ohio 
Stockholders Protective Committee, definitely favor the granting of the 
petition filed in Finance Docket No. 6114. The committee does not oppose 
it. None of the interveners offer objection to the granting of the petition 
filed in Finance Docket No. 6113. 

The request for authority to purchase the Nickel Plate’s holdings of 
Pere Marquette stock at $133.33 per share, with an adjustment for divi- 
dends, was made as a result of negotiations between a special committee 
representing the applicant and one representing the Nickel Plate. The 
recommendation of the first-mentioned committee was approved by the 
applicant’s board of cirectors, and the purchase was authorized by that 
board subject to our approval. The agreement between the two companies 
is to be void unless our authority is granted on or before June 12 1929. 
A previous option, covering the same block of stock at a price of $110 
per share, expired cn July 1 1927. 

The applicant :epresents that the price proposed to be paid for the stock 
in question, is supported by the earnings, book, investment, and valuation 
of the Pere Marquette. From 1923 to 1928, net income increased approx- 
imately 56%. The balance of net income available for common stock was 
$8.93 per share in 1923 and $15.40 per share (partly estimated) in 1928, 
corresponding to an increase of 72%. The ratio of interest and preferred 
dividends to available net income in 1927 was 38.44%, and was expected 
to be approximately 35% in 1928. Dividend payments on the common 
stock in 1928 will be only 52% of the earnings available for that purpose. 
From the beginning of the period when 8% dividends have been paid, or 
Dec. 31 1925, to Oct. 31 1928, the company’s investment has increased 
by $11,148,987, total assets by $12,234,651, and corporate surplus by 
$8,024,661. On the last given date the total corporate surplus was $26,- 
860,911. It was testified that the property has an excellent financial 
structure, is well operated, and well maintained. There has been an in- 
crease of over $11 per share in the common stock equity since Dec. 31 1926, 
which would produce a book value of approximately $159 per share for 
that stock as of Oct. 31 1928, and approximately $135 per share based 
upon the final value found by us. 

During the month of July, 1927, when the Nickel Plate refused to extend 
the opinion given the applicant to purchase its Pere Marquette common 
stock at a base price of $110 per share, the mean between the highest and 
lowest market prices of this stock was $129.50. From that time to the 
end of Oct., 1928, the range of price was between $1241 and $146. During 
Nov., 1928, the range was between $133 and $154, and on the last date of 
record, Dec. 1 1928, a sale was made at $151%. The price of $133.33, 
now proposed to be paid by the applicant, corresponds to a 6% yield on 
the investment if the Pere Marquette continues the payment of dividends 
at the rate of 8% on its common stock. 

Barring a serious loss of business to the Pere Marquette, a contingency 
which neither the record nor the business condition of the country suggests, 
there appears to be no reason to deny the applicant’s petition as it relates 
to the payment of $133.33 per share for the block of Pere Marquette common 
stock described. By the usual criteria of value, all of which are set forth in 
the evidence, the proposed price is not an unreasonable one, and we are 
not disposed to question the judgment of those who fixed it. 

The original cost of the 174,900 shares of Pere Marquette common 
stock to the Nickel Plate was $11,572,623. At the price of $110 per share 
originally fixed the Nickel Plate’s profit would have been approximately 
$7,886,000, and at the price now proposed it will be approximately $11,- 
747 ,000. 

The holdings of the Virginia Transportation Corp. have, since the time 
time of our former report, been reduced by a net amount of 1,700 shares of 
Pere Marquette stocks. If the present holdings and those of the Vaness 
Co. are acquired at their original cost, and the 174,900 shares of Pere 
Marquette common stock are acquired as now proposed from the Nickel 
Plate, the applicant will have expended approximately $27,250,319 for 
226,300 shares of the voting stocks of the Pere Marquette. As the total 
outstanding stocks of that company aggregate 686,750 shares, the appli- 
cant will have obtained slightly less than 33%, and would need about 
117,000 additional shares to constitute numerical control. No program 
has been submitted to us for this further acquisition, and the applicant's 
plan is apparently no more complete regarding majority control of the 
Pere Marquette than it was when the case was first presented tous. While 
the applicant seeks to acquire control of the Pere Marquette by purchasing, 
in addition to the specific biocks of stock mentioned, such shares as are 
necessary to constitute a numerical majority of the outstanding stock of 
the Pere Marquette, the price at which it proposes to acquire such additional 
shares is not stated, the proposal being to purchase these additional shares 





at such price as the board of directors may from time to time hereafter 
determine. Any estimate of the ultimate cost of acquiring such control 
must necessarily involve assumptions as to the price or prices to be paid 
for stock purchased in the future. If the average price were as high as 
$150 per share for the remaining 117,000 odd shares required, the ultimate 
outlay by the applicant would approximate $44,813,000, and the aggregate 
amount of new stock which the applicant would have issued at par for this 
purpose would be 448,130 shares. This would represent an increase of 
about 38% in the amount of stock now outstanding. With the advancing 
market for Pere Marquette common stock, the final cost to the applicant 
might well be greater than has just been stated. 

Before making an order approving and authorizing the acquisition by 
one carrier of control of another, we are required by the act to find that the 
consideration, terms, and conditions of acquiring such control are just and 
reasonable. It is obvious that we are not in a position to make such finding 
where the consideration, terms, and conditions are not disclosed. We 
may, however, make a finding as to the specific blocks of stock which the 
applicant proposes to purchase and as to such additional shares as may 
be obtained for a definite consideration and upon stated terms and con- 
ditions. Under the provisions of our order of May 8 1928, supra, the 
applicant may acquire control of the Pere Marquette by purchasing, 
in addition to the stock held by the Virginia Transportation Corp. and the. 
Vaness Co. for the considerations there stated, such other Pere Marquette 
common stock as may be obtainable at a price not to exceed $110 per share 
and such prior preference and preferred stock as may be obtainable at a 
price not to exceed $100 per share. We are of the opinion that the facts 
of record justify such modification of our findings upon which that order 
was entered, and consequently such modification of that order, as will 
permit the applicant to purchase at the price proposed the 174,900 shares 
of Pere Marquette common stock held by the Nickel Plate and to purchase 
at the same price such additional shares of Pere Marquette common stock 
as may be necessary to constitute a numerical majority of the outstanding 
stock of the Pere Marquette. Further than this we are not called upon 
to go. If the subsequent prosecution of the applicant's plan regarding 
the Pere Marquette should develop financial or other difficulties of suf- 
ficient magnitude to cause a revision or abandonment of such plan the 
responsibility must rest with those in control of the applicant’s management. 

The petition in Finance Docket No. 6113 for a modification of our 
former order with respect to the amount and selling price of additional 
common stock, proposed to be issued by the applicant, is based upon the 
contentions that the price of $150 per share fixed by us constitutes an error 
of law, that the requirement that stock be sold at a premium is a departure 
from our practice in all other cases where additional issues of stock are in- 
volved, that it unjustly discriminates against the applicant, infringes 
on the right of private management, and is generally unwarranted. The 
applicant now makes plain that it wishes, in addition to providing 
funds for the purchase of Pere Marquette stock, to extend te its stockhold- 
ers whatever benefits may accompany the sale of new stock at par. It 
claims that the matter of price at which its new stock is to be sold has no 
connection in principle with the purposes for which such new stock is 
issued, and should be determined without regard to those purposes. 

We need not discuss the question of law raised by the applicant. While 
we have recognized the right of stockholders to a distribution of corporate 
profits and to compensation for sacrifices made in the past, we have also 
pointed out that the necessity for authority under section 20a of the Act for 
the issuance of securities, including stock dividends. Our powers are plenary 
and we conceive them to extend to jurisdiction over the terms and conditions 
under which stock may be issued by any carrier subject to the Act. With 
respect to the principle argued for by the applicant that, if its proposed 
increase of stock is adequately supported by assets, the conditions of issue 
and sale are matters entirely unaffected by the question of how the proceeds 
shall be used, we are of opinion that we may exercise our judgment in such 
a case as the circumstances seem to require. As we stated in our former 
report, the evident object of the applicant's proposed stock issue was to 
finance the acquisition of control of the Erie and Pere Marquette. 

We are not greatly impressed with the advantages, described by the 
applicant, of issuing new stock at par rather than at $150 per share. The 
issue of 300,000 additional shares now proposed will, as has already been 
shown, provide for less than 33% of control, and it will increase the appli- 
cant’s outstanding stock by 25%. The resulting dilution of value per share 
of the applicant’s stock would be much further increased if the actual 
acquisition of majority stock control of the Pere Marquette were to be 
entirely financed by the issuance of additional stock at par. That the 
dilution presently to occur is considered a desirable thing by the applicant 
is shown by the statement made by counsel in the applicant’s brief that 
“if the wider distribution of stock by reason of the issuance of 300,000 new 
shares at par instead of 200,000 new shares at $150 would tend to increase 
the demand for the shares because the assets would be distributed 
over a larger number of shares, leaving each share somewhat more in 
reach of the pocketbook of the average investor.’’ While nothing appears 
in the testimony as to the applicant’s ability to maintain its present 
dividend rate of 10% per annum, it may be assumed either that there 
is confidence in such ability or belief in the soundness of increasing the 
amount of stock outstanding, even though the common stock dividend 
rate may have to be reduced in consequence. With this policy, as applied 
to the railroads, we have not been entirely in accord. We realize, however, 
the latitude in action which must be preserved to private management. 
A determination of the exact situation in which restrictive regulation in the 
public interest becomes our duty is in some cases complicated by a number 
of special considerations. 

Since the time of the former hearing the applicant’s financial position, 
as shown by the exhibits presented, has changed to a considerable extent. 
Some of the major features of this change are indicated by the following 
summary: 

CHESAPEAKE & OHIO LINES. 
Dec. 31 1926. Aug. 31 1928. 


Total capitalizatjon $312,170,516 erty 343, 916 








Total ~ ap ee, 425.713.4 1, 
Current assets... _-- 171,874 37,949, "395 
Current finbilittes a ER FRE 6,420, hh 14'143.058 
Excess of current assets over current liabilities _ -_ 13. 751, 23 .806 337 
Total appropriated surplus... .____.......... 485, 180 26,707 ,626 
Profit and loss—credi; balance. ..........---- és ‘670.691  87.169,040 
Total corporate surpl@s...... ........-..-.. $89,155,851 $113,876,666 


The evidence introduced and the representations made by the appli- 
cant permit of no reasonable doubt as to the existence of a sound financial 
basis for the issuance of $30,000,000 par value of additional stock, and as to 
the fact that the proportional interests of the stockholders in the property, 
its assets, and earnings, are unchanged whether 200,000 or 300,000 new 
shares are distributed. In either case the assets would be increased by 
the payment of $30,000,000 into the treasury. Under such circumstances 
our chief concern is with the test of public interest, and with a determination 
whether the proposed issue is reasonably necessary and appropriate. 

It has been shown theoretically that the value of the stock rights to be of- 
fered to shareholders is equal to the loss of value in their present holdings 
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in either case. This, of course, tends to remove an objection which may be 
raised against the larger issue. It is pertinent to consider, however, the 
probability, as pointed out by Frederick Strauss, the applicant's principal 
witness at the further hearing, that when rights are offered on terms which 
represent a considerable value in the market, the price of the stock will tend 
to rise after the close of the period during which the stockholders have the 
choice of selling or retaining the new stock. Should the market price in 
this instance recover its former level, and should the price be $200 per share, 
4s used by counsel in his argument, the value of rights at the stock issue 
price of $100 would be $24 per share, and at the issue price of $150 would be 
$10 pershare. Ata market price of $190, the rights on the $150 basis were 
computed at approximately $5.71 and on the par basis at $18. It is clear 
that the proposed issue at par may, within a reasonable probability, yield 
to present stockholders who sell their rights a money benefit of more than 
double the amount which would follow from an issue at $150 per share. 
We can not escape the conclusion that the desire for the larger probable 
“‘compensation"’ to the shareholders is a factor in the applicant's present 
request. This should, however, not confuse the merits of the case from 
the public standpoint. 

In the light of the further showing made by the applicant and a recon- 
sideration of all the circumstances affecting the case, we are of opinion that 
our former order, so far as it relates to the issue of stock, should be modified 
as requested in the applicant's petition. 

In the application filed in Finance Docket No. 6113 to issue $59,502,400 
par value of common stock, the applicant presented, as a basis for such stock, 
certain expenditures not theretofore capitalized, and proposed to discharge 
and replace certain first lien and improvement mortgage bonds held in its 
treasury. The issue of 300,000 shares of common stock, of $100 par value 
each, which we shall authorize in modification of our ourder of May 8,1928, 
will rest upon the following asset basis, which partially employs the capital- 
izable assets described in the original application: 


Additions and betterments to road and uipment dur 
the period July 1 1924, to Sept. 30 sameeren 4 


-------- $6,505,400 
Expenditures made in the acquisition, construction, and ex- 
tension of branch and spur lines during the period July 1 
rs tC Sk vote ten dada hon dtd adkonbadads 402 ,000 
Retirement and cancellation of first lien and improvement 20- 
year-mortgage bonds in the applicant's treasury. -_._____-_ 23,092 ,600 
POs bss town EideGctncsicbsiidebedinaddisbacicodan $30 ,000 ,000 


The applicant is authorized to issue not to exceed 300,000 shares of its 
common capital stock for the purcpose of providing funds (1) to acquire 
at a price of $133.33 per share plus an amount per share equal at date 
of purchase to accrued unpaid cash dividends at not exceeding the rate of 
8% per annum, and under the terms and conditions set forth in the petitions, 
174,900 shares of Pere Marquette common stock now owned or contrelled by 
the Nickel Plate (2) te acquire at the same price such additional shares of 
common stock as may be necessary to constitute a numerical majority of the 
outstanding stock of the Pere Marquette, and (3) for any other purposes 
included in the provisions of our order of May 8 1928, supra, authorizing 
the issuance of 200,000 shares of common capital stock. The additional 
common stock now authorized shall be offered to the holders of common 
capital stock of the applicant pro rata at $100 per share, to the extent of 
one share of additional stock for each four shares of their respective holdings 
as registered upon the transfer books of the applicant on a date to be de- 
termined by its board of directors. Such portion of the issue as may not 
be so disposed ef shall be sold for such cash considerations, not less than 
$100 per share, as may be approved and authorized by the board. 

Nothing contained in this report or in our order to be entered herein is to be 
construed as modifying in any respect our order of July 8 1927, in Pere 
Marquette RR. Co. et al, 130 I. C. C. 497, as to the value of the property 
of the Pere Marquette for rate-making purposes, or otherwise, or as a com- 
mitment on our part as to the value of its property for the purposes of section 
15a of the Inter-State Commerce Act, or in any respect a precedent for 
subsequent determination of the reasonableness of the terms, conditions, 
and considerations in future proposals of the applicant to acquire specific 
blocks of Pere Marquette stock. 

Subject te the conditions stated on our report filed with and made a 
part of our order of May 8 1928, supra, so far as such conditions are not 
specifically medified herein, we find (1) that the acquisition by the Chesa- 
peake & Ohio Railway Co. of control of the Pere Marquette Ry. by purchase 
of capital stork upon the terms and conditions and for the consideration 
stated herein, which we find to be just and reasonable, will be in the public 
interest, and (2) that the issue of $30,000,000, par value, of common stock 
by the Chesapeake & Ohio Railway Co. to be used in connection with the 
acquisition of control of the Pere Marquette Ry. Co., or for other corporate 
purposes as stated herein (a) is for lawful objects within the corporate 
purposes of the applicant, and compatible with the public interest, which 
are necessary and appropriate for and consistent with the proper performance 
by it of service to the public as a common carrier, and which will not impair 
its ability to perform that service, and (b) is reasonably necessary and appro- 
priate for such purposes. 


Commissioner Woodlock, concurring in part, said: “I 
concur in the findings and order.”’ 








Commissioner Eastman, dissenting, said: 

I dissented in part from the conclusions in the former report upon the 
ground that it had not been affirmatively and adequately shown that 
“‘unification’’ of the Pere Marquette and Chesapeake & Ohio is in the public 
interest. The record upon rehearing contains nothing which would warrant 
a change in this opinion. 

What is here approved, however, is open to question even if it be assumed 
that the two roads should be unified. It is proposed that the Chesapeake 
& Ohio shall purchase from the Nickel Plate for $23,319,623 stock of the 
Pere Marquette which cost the Nickel Plate $11,572,623. The profit, 
thus realized in cash by the latter, will be a little more than 100%. Both 
the Chesapeake & Ohio and the Nickel Plate are now clearly and admittedly 
under the control of the Van Sweringens. Their original plan, which was 
considered in Nickel Plate Unification, 105 I. C. C. 425, was to have a 
new Nickel Plate company acquire control of the present Nickel Plate, 
the Erie, the Chesapeake & Ohio, and the Pere Marquette. We disapprove 
that plan, and following that disapproval the Nickel Plate disappeared 
from the scene and the front of the stage was given to the Chesapeake & 
Ohio, which asked us to allow it to acquire control of the Erie and the Pere 
Marquette. However, the disappearance of the Nickel Plate from the 
scene is plainly only temporary, brought about by what were conceived to 
be the stragetic or tactical necessities of the moment. There has been no 
abandonment of the plan to unify all of the carriers named above, including 
the Nickel Plate, into a single system. The general application recently 
filed with us by the Chesapeake & Ohio is proof of this fact, if any proof 
were needed. 

Under these circumstances, it is plain that the transfer of a large block 
of stock from the Nickel Plate to the Chesapeake & Ohio will not change 
the real situation so far as control of the Pere Marquette is concerned. 
The Van Sweringens can as easily vote the stock in one place as in the other. 
All that will be accomplished by this shifting of the stock from one pocket 
to another is that the Nickel Plate will be able to realize a cash profit 
of more than 100%, at the expense of the Cheaspeake & Ohio. Just what 
public interest will be served by this transaction I am unable to see. If 
the stock is worth what the Chesapeake & Ohio proposes to pay for it, it 
will still be worth that amount if it continues to be held by the Nickel 
Plate. From the standpoint of conservative railroad finance it seems to 
me that the public interest will be served better if this stock remains in 
the treasury of the Nickel Plate at a low book value than if it is transferred 
to another corporate member of the same family at a value more than 
doubled. 

The only theory upon which this transaction might be justified from 
the standpoint of the public interest is that holding of Pere Marquette 
stock by the Nickel Plate is inconsistent with that interest and perhaps even 
unlawful, in view of the fact that the two carriers are in direct competition 
between Buffalo and Chicago and elsewhere. But this situation will not 
be cured by transfer to the Chesapeake & Ohio so long as that carrier 
and the Nickel Plate remain under common control. It follows that the 
stock might better be left where it is, unless the Commission is prepared 
to take such legal steps as are possible to pry apart the Nickel Plate and the 
Chesapeake & Ohio. But there is no indication that this is contemplated. 
Nearly a year ago in the original report in this proceeding, we refused to 
approve acquisition of control of the Erie by the Chesapeake & Ohio. 

Yet those two carriers were then under common control, and they still are. 
At that time I made this statement in my partially dissenting opinion: 

That the Nickel Plate, Chesapeake & Ohio, and Erie are all in active 
competition is plain. The common control of these three properties should 
be considered in a Clayton Act proceeding. 

There have since been no developments along this line. Under the 
circumstances I am somewhat at a loss to know what it is thought will be 
accomplished in the public interest by this transfer, all within the family, at 
a huge cash profit. 

There is another phase of the situation which attracts attention. The 
majority refuse to approve the acquisition by the Chesapeake & Ohio of 
further Pere Marquette stock at a price per share in excess of that which 
is to be paid to the Nickel Plate for its holdings. But if the Commission 
pursues its present policy, what is there to prevent the Van Sweringens 
from purchasing Pere Marquette stock at any price they see fit through the 
medium of the Allegheny Co., or the Vaness Co., or the Virginia Trans- 
portation Co., or some other of the vast throng of their various corporate 
manifestations, with railroad credit as the basis of the pyramid. We pass 
upon these various applications for authority to acquire control which are 
brought to us by the Nicke] Plate or the Chesapeake & Ohio, but apart 
from causing some passing comfort or discomfort to the Van Sweringens 
I cannot see that our decisions affect the ultimate situation very materially. 
The process of acquiring control goes steadily on regardless and the 
same may be said of the process of keeping control. 

I am authorized to say that Commissioner McManamy concurs in this 
dissent. 


Commissioner Taylor, dissenting, said: 
As to terms and conditions under which control is to be acquired, { concur 
with expressions of Commissioner Eastman. 
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Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 12 1929. 

In the main trade still looks better than it was a year ago, 
though the favorable contrast is not so marked. The output 
in the first quarter of this year of steel, automobiles and tires 
is still something unexcelled in previous records. That is 
also the case as regards retail trade, whatever the frequent 
drawbacks in the matter of storms, floods and temperatures. 
The stock market has had a more reassuring tone, with less 
violent fluctuations and a more conservative volume of trad- 
ing. The tendency of money rates has been downward, as 
brokers’ loans have decreased, and the menace of Washing- 
ton interference has subsided, partly to all appearance under 
the influence of modified opinion. The automobile output 
and exports have reached a new high record. In retail trade 
the chain store sales in March increased 27.7 % over those of 
the same month last year while the increase in mail order 
business was almost identical with that of the chain stores, 





that is, 27.8%. Department store sales increased in March 
a little over 6% with one business day less this year than last 
year. Carloadings in February increased about 5% over 
those for the same month last year. Gross railroad receipts 
gained 4% and net operating income 21.2%. For two 
months of the present year the gross railroad receipts in- 
creased 5% and net operating income 28%. These interest- 
ing figures certainly seem suggestive. The March steel out- 
put of something over 5,000,000 tons made a new high 
record. There was a gain of 16% in the daily steel output 
over that of March last year. Steel prices have been steady 
and there is an accumulation of unfilled orders clear enough 
evidence of a large consumption. The Government reported 
suggests a crop of 581,000,000 bushels of winter wheat 
against 579,000,000 harvested last year, with a rye crop of 
44,000,000 bushels against about 52,000,000 harvested in 


' 1928. Wool has been quiet and seemingly none too steady. 


In Cleveland employment in industry during March increased 
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14% over March last year. Copper broke to 19 cents, but 
the consumptive demand at around that figure was large. 
Cotton goods have been quiet in this country and dull in 
England. The sales of standard cloths in March were 20.2% 
above a full production. Unfilled standard cloth orders 
increased in March about 7%. 

Wheat advanced 4c. under the spur of growing hopes 
that some practical and not uneconomic measures will be 
devised in the near future looking to farm relief. More- 
over the export demand has been better. The world’s crop 
of wheat this year may not be so large as that of last year. 
It is urged, too, that wheat prices are relatively and very 
materially lower than those for other commodities. At the 
same time the wheat market to all appearance has become 
“‘long’’ on farm relief talk and should these hopes of legis- 
lative measures in that direction be disappointed, liquida- 
tion might be heavy with obvious results. Corn advanced 
3% to 4c. following for the most part in the wake of wheat, 
though also helped by a good cash demand, some delay in 
farm work and the persistent smallness of the country of- 
ferings. The old crop too is of excellent quality and can 
easily be held if the farmer sees fit to do so. Oats have ad- 
vanced with supplies at terminal markets not excessive and 
the rise of the May delivery to the highest price seen for four 
months past being at least suggestive. Rye advanced rather 
sluggishly though a decreased crop is apprehended. Coffee 
advanced half a cent with smaller visible supplies and buyers 
committing the old blunder of carrying dilatory tactics too 
far and thus playing directly into the hands of the Defense 
Committee. This was in the face of the noteworthy recent 
declines in Brazilian exchange, lightened however at one 
time by some recovery. Moreover there seems to be a 
trade short interest in mild coffee and it is believed that 
Brazilian coffee will suffer less in the near future from the 
competition of mild coffee. Raw sugar has advanced to 
1%c. under active buying of the actual sugar by New York 
and out of town refineries. Futures have risen some 10 
points on Cuban and European buying. Moreover an 
independent pool, is to control the selling of a million tons 
of raw sugar outside of the United States. Some 80,000 tons 
have already been sold it seems by this pool and other people. 
The revival of foreign demand for sugar has had a plain 
effect. It is also expected that Congress will increase the 
sugar tariff. The sub-committee of the Ways and Means 
Committee has recommended that the duty on Cuban sugar 
be increased from 1.7648c. to 2.25c. and that on other sugar 
from 2.20 to 3c. The Committee it is said may limit duty 
free Philippine sugar imports to 60,000 tons. Rubber has 
declined about 34c. with continued large Malayan shipments 
suggesting that the potential Malayan production may be 
larger than has been suspected, something that militates 
against confident buying. Besides the stock in London is 
gradually increasing and the March consumption in the 
United States of 44,730 tons was not so large as had been 
expected by three or four thousand tons. London prices 
have been steadily declining. Copper is 434c. lower in 
response to falling prices in London. Evidently the recent 
meteoric rise had been overdone. The production of crude 
copper in the United States and other supply to United 
States smelters in March was 93,303 tons or about 9,000 
more than in February and 23,000 more than in March last 
year. For the first quarter the total is 264,300 tons or 
64,000 more than in the like period last year. Lead is down 
$12 a ton in a week. Tin prices have also fallen sharply as 
well as zine, following declining London markets. ‘Tin fell 
here 100 to 125 points to-day with visible supplies increasing. 

Cotton has advanced a trifle on the old crop with the mills 
constantly fixing prices and the statistical and technical 
position strong and has declined but little on the new crop 
despite the most favorable weekly report on weather and 
crop conditions issued thus far this year. The consumption 
is large, the tétal of the week’s spinners’ takings was liberal 
and the world’s visible supply of American cotton is begin- 
ning to decrease more rapidly. It is true that cotton goods 
have been quiet here and dull in Lancashire, the English 
trade being handicapped by the political unrest in India. 
In the Carolinas there have been strikes among the mills, 
though in the Gastonia district the situation is mending, 
many operatives are returning to work, and the troops which 
had been called on to preserve order are being gradually 
withdrawn. 

The stock market declined on the 8th inst. when a de- 
cision of the United States Supreme Court denied the ap- 


plication for a 7 cent fare on the Subway and Elevated lines 
of the Interborough Rapid Transit Company. The de- 





cision was not only that the Interborough brought its Federal 
suit prematurely but that the 5 cent rate was not shown to 
be confiscatory when subway and elevated lines were con- 
sidered separately. The decision was the signal for a de- 
cline in less than 15 minutes in traction stocks of 12% to 
25 points. Before the decision was announced Interborough 
had risen to 55 but it closed at 331%. On the 11th. stocks 
declined for a time and then rallied briskly and closed higher 
in spite of 9% call money, inasmuch as brokers’ loans de- 
creased $135,000,000, making a decrease of $366,000,000 
from the high level of March 20. That had its psychological 
effect. Bonds advanced in response to the firmer tone in 
stocks. Traction issues shared in the advance. Convert- 
ibles were most prominent in the rise. Foreign bonds were 
steady and some Russian bonds, however it may be ex- 
plained, advanced on sales of $270,000, nearly 4 points, 
though $75,000,000 of Russian issues have been in default 
for 10 years. The London stock market was firmer and Paris 
more active, but Berlin was hesitant fearing a rise in the 
discount rate. ‘To-day stocks and bonds were higher with 
money down to 7% on call and 84%% on time with stock 
transactions approximately 3,400,000 shares. The out- 
standing feature was the better credit situation. 

Lowell, Mass., wired that positive evidence that Lowell 
is having an encouraging comeback industrially is seen in the 
payroll reports to five local industrial banks announced 
through the Chamber of Commerce. There is a healthy 
condition of various industries. Biddeford, Me., wired 
that conditions in the textile industry are improving in 
Maine with several of the plants in the State increasing their 
production. In Biddeford the situation is much improved. 
The indications are that many workers who have been idle 
the past winter will find employment this summer in cotton 
mills and machine shops. There are about 1,300 employed 
in the Saco-Lowell shops this spring, a larger number than 
for two yearsormore. At Saco the outlook is much brighter, 
with large orders being reported. More looms have been 
started at the York Manufacturing Co. and several hundred 
names have been added to the payroll of the plant. At 
Manchester, N. H., the tension in textile circles has been 
much relieved by the settlement of the dispute between the 
management and the delegates of the employees’ plan of 
representation of the Amoskeag Manufacturing Co. in regard 
to overtime pay. The management receded from its order 
that time and a half for extra work would be discontinued, 
thereby ending the controversy. At Claremont, N. H., on 
April 9 a voluntary wage increase averaging 10% for the 
employees of the Monadnock Mills was announced. 

Charlotte, N. C. wired on April 9 that a strike of about 
two-thirds of the 500 employees at the Florence Mills, 
Forest City, N. C., a continuation of trouble at the Loray 
Mills, Chadwick-Hoskins Mills No. 5, Pineville and Wenno- 
nah Mills, Lexington, N. C. were the main features. At 
Forest City employees demand a 20% increase in wages, but 
so far have made no other demand. Workers there are not 
union members. But on the 10th inst. Charlotte wired that 
a settlement of the strike at the Florence Mills, Forest City, 
N. C.:was announced following the meeting of the employees 
and it was understood that demands of the workers, with 
the exception of increased wages, were met by the manage- 
ment. The demands granted were said to have included the 
removal of an efficiency expert and the arrangement of 
work upon the same basis prevailing before the efficiency 
system was installed. At Pineville, N.C. on the 11th inst. 
the plant of the Chadwick-Hoskins Co. where a strike had 
been in progress since Monday was closed down indefinitely. 
The mill had been operating at about two-thirds capacity 
until Wednesday night when a series of clashes between 
strikers and workers created a situation that made the 
shutdown advisable. Spartanburg, S.C. on the 8th inst. 
reported that no agreements have been reached between mill 
management and the 6,000 to 7,000 textile workers of South 
Carolina who are out on strike in protest of the efficiency 
system recently adopted by a number of mills of that State. 
Negotiations are under way in Greenville and Union, head 
centers of the strikes, where commissioners of the U. S. 
Department of Labor and State officials are endeavoring 
to arbitrate and adjust differences. 

Spartanburg, S. C., wired April 9 that there is a vast 
difference between the strikes in the cotton mills of South 
Carolina and those in North Carolina. In the Palmetto 


State the operatives are earnestly protesting against an 
efficiency system and refusing to work until it is abolished, 
but there is no “or and no talk of unionization. But in 

., State troops had to be ordered out. 


Gaston County, N. 
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Labor agitators hare haranguing crowds on the streets. 
Russian communistic ideas seem to have infested some of 
the boys and girls. Greenville, S. C., reported that at the 
close of last week some 426,000 spindles were idle in that 
State or approximately 7 % of South Carolina’s total spindle- 
age. Strikes were under way at Branden, Branden duck 
mill, and the Poinsett Mill in Greenville, and the Woodruff 
Mill at Woodruff, all units of the Branden Corp., the Ander- 
son and the Monarch and Union-Buffalo Mills at Union. 
Nearly 6,000 textile workers of the State’s total of 70,000 
became idle as a result of these strikes. All strikes under 
way and those of Pelzer and Ware Shoals which had been 
previously settled are in protest against the efficiency systems 
which have been installed by the mills. Briefly the efficiency 
call, it is claimed, for more work from the employees to a 
rearrangement of the help, but the mill officials deny that 
too much work is placed on the operatives. 

Gastonia, N. C., April 11: Nine hundred and forty-one 
employees reported for work this morning at the Loray Mills 
and we understand conditions are improving with every 
change of shifts. One company of militia withdrew yesterday 
and another company to-day. 

Danville, Va. wire stated that talks with operators in the 
Riverside and Dan River cotton mills there show that no 
fear is entertained of the textile troubles in the Carolinas, 
spreading across the State lines even though the so-called 
efficiency system is kept in practice. 

As to the weather on Sunday, April 7 the temperature 
rose here to a high record for that date of 86 degrees, a rise 
of nearly 40 degrees since 2 o’clock Sunday morning. Some 
350,000 went to Coney Island. Other cities along the At- 
lantic seaboard and Middle Atlantic States also felt the 
heat. Washington had 94 degrees; Baltimore 92; Philadel- 

phia 90; Harrisburg, Pa. 88; Albany and Boston 84 and 
Portland, Me. 80. Chicago had 68 to 76, Cincinnati 66 
to 84, Cleveland 68 to 82; Detroit 62 to 80; Kansas City 68 
to 74; Milwaukee 46 to 78; St. Paul 46 to 60; Montreal 36 
to 62; Omaha 44 to 56; San Francisco 44 to 54; St. Louis 
70 to 80. On the 8th inst. the temperature here was again 
high, reaching 85 degrees only 1 degree lower than the day 
before. It was 12 degrees higher than the previous high 
record for April 8th which was 7 years ago. The average 
temperature here was 76 degrees which was 14 degrees 
higher than even that on Sunday The lowest was 66 de- 
grees. In Washington the maximum was 94 degrees. Phila- 
delphia and Plainfield, N. J. again had 90, Albany 88, 
| Boston 85 and Atlantic City 80. -The West presented a 
sharp contrast. A blizzard occurred in the Sierra Moun- 
tains, eighteen inches of snow falling at Norden, Cal. and 
four inches at Reno, Nevada and it was still snowing. 
Denver which had snow on Sunday had a temperature of 
only 46; Chicago maximum 48 degrees. New England 
reports showed the second day of unusual weather. In the 
sun at Farmington, Me. it was 110. Boston was 18 de- 
grees above the normal. Sunday’s fair skies and mild climate 
brought the second high record to the Holland Tunnel. On 
that day 49,925 cars passed through; the only count ex- 
ceeding that was on the opening day. 

On the 9th, inst., temperatures here were 51 to 71 which 
were still relatively high. Washington fell from 94 degrees 
on Sunday and Monday to 78 on the 10th, inst.; Philadel- 
phia from 90 to 74; Boston, 84 to 54; Albany, 88 to 68. 
| While the East had phenomenally high temperatures, snow 
swept over parts of the West on the 10th. The Associated 
Press reported fruit growers in Central and Northern Cali- 
fornia discovered that the cold had done severe damage to 
their fruit and almond crops. In the upper Sacramento 
Valley the losses in apricot orchards were as high as 90%. 
Cherries were destroyed in many sections and grapes, apples, 
peaches and plums suffered heavily. On the 10th, inst., a 
cold rain and a strong northeast wind here swept away the 
last of the hot weather. The thermometer dropped to 43 
degrees, the highest being 56. In Boston there was a drop 
in the temperature from 84 on the 8th to 40 degrees on the 
10th, with a passing snow storm and a cold northeast wind. 
At Albany, N. Y., shipping on the Hudson River was halted 
by a snow storm which swept over much of New York State. 
Snow fell throughout New England and the Connecticut 
Valley. On the 9th, inst., Chicago had 38 to 46 degrees; 
Cincinnati, 42 to 56; Cleveland, 36 to 54; Detroit, 36 to 54; 
Kansas City, 44 to 50; Milwaukee, 36 to 44; Philadelphia, 
54 to 84; San Francisco, 44 to 58; Seattle, 40 to 50; St. Louis, 
46 to 52; St. Paul, 30to50. Here on the 11th, inst., it was 
| 37 to 52 degrees; at Chicago, 42 to 56; at Cleveland, 38 to 56; 
at Kansas City, 30 to 34; at Minneapolis, 30 to 34; in parts 








of Texas, 30; and Oklahoma, 35. Violent wind storms 
prevailed in Arkansas with heavy loss of life and much 
damage to property. To-day it was rainy here, and the 
temperatures were 39 to 45 degrees. 








Department of Commerce Monthly Indexes of Produc- 
tion, Stocks and Unfilled Orders—February Pro- 
duction Above That of Same Month of Previous 
Year. 


The Department of Commerce issued as follows on April 3 
its monthly indexes for February of production, stocks and 
unfilled orders: 

Production. 

Industrial output during February, after allowance for seasonal condf- 
tions, showed no change from the preceding month but was greater than in 
February, 1928, according to the weighted index of the Federal Reserve 
Board. The principal increases over February, 1928, in manufacturing 
occurred in iron and steel output, in the production of non-ferrous metals 
and in the manufacture of automobiles. Declines from last year were regis- 
tered in food products and in the production of leather and shoes. Mineral 
production, after adjustment for seasonal conditions, showed gains over 
both the preceding month and February a year ago. 


Commodity Stocks. 
Stocks of commodities held at the end of February were greater than a 
year ago. Larger inventories of raw materials and manufactured goods 
were reported than a year ago. 


Unfilled Orders. 

The general index of unfilled orders showed a gain over the preceding 
month but was lower than a year ago. Forward business for textiles 
showed a gain over the preceding month and a decline from last year. 
Unfilled orders for iron and steel showed no change from January but were 
lower than a year ago. Orders for transportation equipment, principally 
railroad, showed gains over both periods, while unfilled orders for lumber, 
though showing an increase over the preceding month, were lower than a 
year ago. 

















Index Numbers, 1923-1925——100. January, | February,| February 
1929. 1929. 1928. 
Productton— 
Ww Is: 

SES POE. 0 cecsenscanselnccsssnseseein 79 94 
Dicitswsdhwiad menhendseweneenacaeceu ee 112 82 81 
ee ee eR 82 76 87 

Industrial (compiled by Federal Reserve Board) - - 117 117 109 

ee ee eae e 117 120 102 

Total manufactures (adjusted) ...........------ 117 116 110 
Pt cnc cnckhretctnsibanwabhacnabhebm 117 126 113 
Mein dceh Gbanskwtnsucctennenunudnm 116 113 108 
PE PE kncdniccansccvoscncdsceuetene 103 101 110 
i. 4 fe ee 116 ee 116 

Ee IRS PERS: FP rr mea ee erm 92 RES 93 
PE kre ck hand vnwieecdenddenaene 154 152 101 
LORIE GR On gc rccpocccatcccccsscusiéc 96 96 103: 
COS, TIRE GS BR wc cenwecctsdcenaccnns 134 130 117 
I EE cic deddadevnndawsceaaike 124 122 108: 
Sn ienns se cecccncadcssescnsum 159 ina 139 
BEE Grebe den cds cccnanhnekenacw me 147 eis 135 
IEDs oc bance sancenoneasecson 131 129 120 
Commodity 8— 

DEA e eth hee nee deRAURdaphnsboneiae 138 137 130 
oe SR ee ae 148 145 137 
Manufactured goods... ......ccccnccccccnccne 125 126 120 
Unfilled Orders— 

WE en ece nc chbh di ntinebonedadeunnenenaeae 76 79 82 
. . eran e eras 75 79 81 
ee ee Pee er rT 86 86 90 
Transportation equipment............-.------ 64 75 64 

EE 6 6c A6 440s cede esdkeeanninucieneen 63 69 76 











Monthly Indexes of Federal Reserve Board. 
The monthly indexes of production, employment and trade 
jssued by the Federal Reserve Board about the first of each 
month were made available as follows April 1: 


[The terms ‘‘adjusted”’ and ‘‘unadjusted”’ refer to adjustments for seasonal variations 
(Monthly average 1923-25—100.) 























1929 | 1929 | 1928 1929 | 1929 | 1928 
Feb. | Jan. |} Feb. Feb. | Jan. \ Feb. 
*Industrial Produc- *Butlding contracts— 
tton, adjusted— Adjusted _-...-.-.----- 119 | 128 | 153 
a Ee ee eee 117 | 116 | 109 ||/Unadjusted....---.-| 88 | 103 | 113 
Manufactures. ...--- 116 | 116 | 110 *Wholesale distribu- 
OCtRETON. 5... wacose 120 | 117 | 102 tion, adj — 
*Manufactures, ad- TOMA ba cviescennme 96 | 101 99 
justed— CIURITIES.. 62 cnccnnce 95 99 98 
tron and steel.------ 396 1 337 1 310 Pi anv acccocsnas 119 |*117 | 113 
. = aa 113 | 116 | 108 ||Dry goods..-...-...- 83 53-3 88 
Food products- ----- 101 | 103 | 110 ||Men’sclothing--.--.-- 88 | *96 99 
Paper and printing..-| 123 | 116 | 116 |} Women’s clothingx..| ... | _.. | -.. 
ae 78 | *89 OO ee 109 |*121 | 110 
Automobiles. ---.---- 152 | 154 | 101 ||Hardware.....----- 87 92 93. 
Leather and shoes...} 95 edt, 20. ee 114 |*133 | 110 
Cement, brick, glass.| 123 |*134 | 117 ||Furnture.__-...----- 89 | *93 96 
Norferrous metals._| 120 | 124 | 108 *Wholesale Distribu- 
Petroleum refining...| 161 | 159 | 139 tion, unadjusted 
Rubber tires. ..----- eve bee t SEO TERUG waccucecucass 90 93 93 
Tobaccomanufactures} 129 | 131 | 120 ||Groceries-_..-.-.--- 83 | *91 85 
is oman ewe 113 |*117 | 108 
* Minerals, adjusted DE BOGEN on nccnncn 84 84 89 
Bituminous Coal... .-. 109 | 103 92 ||Men’s clothing_...-_- 114 | *74 | 128 
po ee 110 | 110 88 |]Women’s clothingx._| _.. | ..- | --- 
Petroleum. . << +..00- i £82, 26:: 3° * aera ers 86 87 
pO 136 | 129 | 104 || Hardware......---.- 76 82 82 
a ree S08 5 160 |. 167 TIDE. Ui 4 nce ncccccs 105 |*131 | 101 
OO Se 99 |*111 | 109 || Furniture. -_........ 89 | *82 96 
eee 88 | *93 83 * Dept. store sales— 
* Pretght-car loadings, Adjusted. ........--] 109 |*104 | 105 
pm Unadjusted. ......-.- 85 | *91 86 
ye 107 | 104 | 102 *Dept. store stocks— 
COR abscdadbandan 106 ae 2” ee 103 | 102 | 104 
Livestock...........- 82 82 | 101 || Unadjusted. -_-.-.-- 98 91 99 
is thse epvennianintsipa as alin 118 | 108 96 *Matl order house 
Forest products. - --- 80 90 93 sales— 
Merchandise 1. c. 1 a 143 |*137 | 115 
and miscellaneous.!| 109 | 109 | 106 ||Unadjusted.....-_-- 129 | 132 | 108 














* Revised. 
xDiscontinued in January 1929; see Federal Reserve Bulletin for March. 
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FACTORY EMPLOYMENT AND PAYROLIS. 
Unadjusted (1919100). 
































Employment. Payrolis. 
1929 1929 1928 1929 1929 1928 
Feb Jan Ped. Feb. Jan Feb. 
95.0 91.0 89.4 | 110.5 | 103.0 | 103.5 
92.6 90.3 82.7 | 104.4 97.9 91.2 
91.8 90.0 93.8 | 103.3 97.2 | 103.5 
94.0 93.2 95.1 | 104.1 99.5 | 102.4 
88.9 85.9 92.3 | 102.3 94.2 | 104.8 
85.2 85.1 85.0 95.0 92.3 96.1 
70.7 69.6 70.4 80.9 73.5 73.2 
164.5 | 150.4 | 124.8 | 212.3 | 165.0 | 160.0 
109.2 | 108.3 | 108.1 | 152.2 | 150.1 | 147.5 
85.9 85.8 84.8 | 101.8 | 101.3 | 100.8 
81.3 79.4 84.6 82.7 78.9 88.9 
98.6 99.3 | 101.9 | 118.4 | 116.6 | 123.8 
76.7 70.2 77.1 76. 70.6 78.1 
81.6 79.0 77.2 | 115.2 ' 109.5 ' 109.3 











Preliminary Report of Federal Reserve Board on Retail 
Trade in March—Gain in Sales. 


Total sales of department stores in March were 6% 
larger, and average daily sales 10% larger, than in the cor- 
responding month a year ago, according to preliminary 
reports made to the Federal Reserve system by 489 stores. 
Increase in total sales was reported by 349 stores and de- 
crease by 140 stores. The Board, under date of April 10, 
also says: 


Increases in total sales were reported in all Federal Reserve districts 
except the Minneapolis district; they were greatest in the Richmond, 
Chicago and New York districts. 

Percentage changes in total dollar sales between March 1928, and March 
1929, are given by districts in the following table: 














Percentage of Increase Number of Stores 

or Decrease tn Sales, Reporting. 

Mar. 1929 Compared 

Pederdt Reserve Dtetrict— wth Mar. 1928. Increase. , Decrease. 
itt nn deen sestnteoninane +5.6 oA 27 

+8.7 39 
+5.8 34 11 
+3.8 31 4 
+9.1 35 9 
+1.9 16 11 
+9.0 30 23 
+4.1 15 5 
—7.6 8 8 
+6.5 20 4 
+6.9 13 5 
+3.8 54 25 
+6.1 349 140 

















Note.—The month had 26 business days this year, 27 last year. 








March Building Construction Lower Than in 1928— 
F. W. Dodge Corporation’s Review of Building and 
Engineering Activity in the 37 States East of the 
Rocky Mountains. 


New building and engineering work contracted for during 
March in the 37 States east of the Rocky Mountains 
amounted to $484,847,500, according to F. W. Dodge Corp. 
This was an increase of 34% over the total for February of 
this year, but there was a drop of 18% from the March 1928 
total. Of the eight districts reviewed below, Texas was the 
only territory showing a drop from the preceding month’s 
totals, and it was the only area showing an increase over the 
totals for March of last year. The ‘“‘Review’’ goes on to say: 

Analysis of the March building and engineering record showed the follow- 
ing important classes of werk: $197 ,172,200, or 41% of all construction, for 
residential buildings; $75,583,800 or 16%, for commercial buildings: 
$71,508,200 or 15%, for public works and utilities; and $55.837 ,300 or 12%. 
for industrial projects. 

Last month’s contract total brought the amount of new construction con- 
tracted for during the past three months up to $1,256,089,300, as compared 
with $1,485,067,000 for new construction contracted for during the first 
quarter of 1928, the decrease being 15%. 

New contemplated projects reported during March in the 37 Eastern 
States reached a total of $886,075,100. There was an increase of 15% over 
the amount reported in Feb. 1929 and there was an increase of about 
$2,600,000 over the amount reported during March 1928. 


New York State and Northern New Jersey. 


March construction contracts awarded in New York State and Northern 
New Jersey amounted to $111,539,200. There was a 49% gain over the 
preceding month’s total, but there was a loss of 27% from the total for 
March of last year. The following were the classes of interest in last month’s 
centract total: $56,648,200 or 51% of all construction, for residential build- 
ings; $23,423,100 or 21%, for commercial buildings; $10,505,000 or 10%, 
for educational projects; and $7,682,300 or 7%, for public works and 
utilities. 

During the first quarter of this year there was $288,209,300 worth of 
contracts let on new building and engineering work in this district, being a 
loss of 32% from the amount contracted for during the corresponding 
quarter of last year. 

New work reported in contemplation during the past month reached a 
total of $270,006,100. This figure shows an increase of 14% over the 
tetai for the corresponding month of last year and there was an increase of 
1% over the Feb. 1929 total. 


New England States. 


The New England States had $31,970,300 in contracts for new building 
and engineering work during the month of March. The above figure was 
21% ahead of the total for Feb. 1929, but it was 24% below the total for 
March 1928. Included in the March building record were the following 
items of note: $14,115,400 or 44% of all construction, for residential build- 





ings; $6,483,200 or 20%, for commercial buildings; $2,760,000 or 9%. 
for industrial projects and $2,750,900 or 9%, for public works and utilities. 

New construction started in the New England States during the first 
three months of this year amounted to $87,719,400, which was a loss of 
13% from the amount started during the first quarter of last year. 

New contemplated work as reported last month in this territory reached 
a total of $43,264,900. This figure showed an increase of 12% over the 
amount reported in the preceding month, but there was a 14% loss from the 
amount reported during March of last year. 


Middle Atlantic States. 


Construction started last month in the Middle Atlantic States (Eastern 
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $59,069,200. The increase over 
Feb. 1929 was 17% and the decrease from March of last year was 16%. 
Analysis of the March contract total showed the following classes of import- 
ance: $31,394,000 or 53% of all construction, for residential building; 
$9,250,800 or 16%, for commercial buildings; $7,015,600 or 12%, for public 
works and utilities; and $4,293,900 or 7% for educational projects. 

The March building and engineering record brought the total amount 
started in this district since the first of this year up to $158,842,300, being 
a drop of 5% from the total for the corresponding period of 1928. 

New contemplated projects reported during March in the Middle Atlantic 
States amounted to $119,517,700. This figure shows an increase of 30% 
over the amount reported during February of this year and of 11% over 
the amount reported in March of last year. 


The Pittsburgh District. 


The Pittsburgh District (Western Pennsylvania, West Virginia, Ohio and 
Kentucky) had $52,965,900 in contracts for new construction work during 
the past month. There was a gain of 6% over the Feb. 1929 total and a 
loss of 31% from the March 1928 record. The following were the most 
important items in the March building record: $17,300,300 or 33% of all 
construction, for residential buildings; $11,449,700 or 22%, for public 
works and utilities; $7,668,800 or 15%, for industrial projects; and $6,262,- 
700 or 12%, for commercial buildings. 

New building and engineering work contracted for in the Pittsburgh 
District since the first of this year has reached a total of $160,372,700, 
being an increase of 10% over the amount contracted for during the cor- 
responding period of last year. 

Contempiated new projects as reported last month in this territory 
amounted to $69,479,300, being an increase of 8% over the amount reported 
during the preceding month, but a loss of 39% from the amount reported 
during the month of March 1928. 


The Central West. 


During the month of March there was $159,609,300 worth of contracts 
awarded for new building and engineering work in the Central West (Ili- 
nois, Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, Kansas, 
Oklahoma and Nebraska). The above figure shows an increase of 61% 
over the total for February of this year, but it was 9% less than the total 
for March of last year. Included in last month’s construction record were 
the following noteworthy items: $57,445,200 or 36% of the total, for 
residential buildings; $29,138,300 or 18%, for public works and utilities; 
$27 ,096,300 or 17%, for industrial projects; and $18,695,800 or 12%, for 
commercial buildings. 

New construction started in the Central West during the first quarter ef 
this year has reached a total of $372,101,300, being a loss of 16% from the 
amount started during the first quarter of 1928. 

Contemplated new projects as reported during the past month in this 
area amounted to $225,022,600. There was an increase of 16% over the 
amount reported during the preceding month, but there was a loss of 5% 
from the amount reported during the corresponding month of a year ago. 


The Northwest. 


The Northwest (Minnesota, the Dakotas and Northern Michigan) had 
$5 494,300 in contracts for new building and engineering work during the 
past month. This figure was almost the same as the amount contracted 
for during March of last year and it was 47 % ahead of the amount contracted 
for during February of this year. Included in the month’s total were the 
following items of note: $1,838,900 or 33% of all construction, for residen- 
tial buildings; $1,128,400 or 21%, for public works and utilities; $755,600 
or 14%, for commercial buildings; and $589,700 or 11%, for educational 
projects. 

During the past three months there was $15,461,700 worth of new build- 
ing and engineering work started in the Northwest, as compared with 
$10,806,700 worth started during the first three months of 1928, the increase 
being 43%. 

New contemplated work reported during March in this area amounted to 
$12,750,200. This figure shows increases of 34% over the amount reported 
during Feb. 1929 and of 9% over the amount reported during March 1928. 


Southeastern States. 

Construction started last month in the Southeastern States (che Carolinas, 
Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and Louisiana) 
reached a total of $43,262,300. This figure was 26% in excess of the Feb. 
1929 total, but it was 14% below the total for March of last year. The 
following were the important classes in the March building record: $11,- 
404,200 or 26% of all construction, for residential buildings; $10,940,000 
or 25%, for industrial projects; $8,496,100 or 20%, for public works and 
utilities; and $4,192,000 or 10%, for commercial buildings. 

Last month’s total brought the amount of new construction started in 
the Southeastern States since the first of this year up to $115,011,400, 
which was a drop of 16% from the amount started during the corresponding 
period of last year. 

During the past month there was $101,133,100 worth of new work reported 
in contemplation in this district. This digure shows an increase of 47% 
over the amount reported during February of this year and it was 23% 
ahead of the amount reported during March of last year. 


Tezas. 

The State of Texas had $20,937,000 in contracts for new building and 
engineering work during the past month. The above figure showed a drop 
of 3% from the Feb. 1929 total and a gain of 6% over the March 1928 total. 
Included in the March total were the following classes of note: $7,026,200 
or 34% of all construction, for residential buildings; $6,520,200 or 31%,for 
commercial buildings; $3,846,900 or 18%, for public works and utilities; 
and $825,600 or 4%, for social and recreational projects. 

During the first quarter of this year there was $58,371,200 worth of new 
construction contracted for in this State, as compared with $57,662,700 
—" contracted for during the first quarter of last year, the increase being 

‘O- 

New contemplated projects as reported during the past month amounted 
to $44,901,100. There were increases of 20% over the total for the preeed- 
ing month and of 14% over the total for the corresponding month of 1928. 
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Annalists Weekly Index of Wholesale Commodity 
Prices. 


It is announced that the Annalist Weekly Index of Whole- 
sale Commodity Prices is unchanged from last week at 
145.6. The further advices state: 


Farm products lost the slight gains of last week, dropping from 144.2 to 
143.6, largely because of the recession in live stock prices. The food pro- 
ducts group, which showed an unusual decline last week in consonance 
with falling prices in the farm products group, recovered the loss, rising 
from 140 to 144. The recovery of sugar prices was responsible for this 
shift in position. The textile products and fuel groups have again shown 
declines, and the metal group dropped from 135.9 to 131, reflecting the 
week’s decline in copper, iron and tin. Building materials and chemicals 








remain unchanged 
ANNALIST WEEKLY INDEX OF WHOLESALE COMM@DITY PRICES. 
(1913= 100) 
April 9 1929. | Aprtl 2 1929. | Aprtl 10 1929. 
143.6 144.2 151.2 
144.0 140.0 150.7 
151.9 152.3 152.6 
160.9 162.0 156.8 
131.0 135.9 120.7 
154.5 154.5 150.9 
134.9 134.9 134.5 
121.3 122.3 117.0 
145.6 145.6 147.3 























Chain Store Sales Establish New Record. 


Chain store company sales for the month of March and 
the first quarter of 1929 established a new high record for all 


time, according to figures compiled by George H. Burr & 


wren air 





whines apna 


Co. of this city. Sales for the quarter ended March 31 1929 


| aggregated $167,419,289 for 19 leading companies, a gain 


of $22,190,639, or 15.3%, compared with the same period 
last year. For March, total sales were $67,571,537, a gain 
of $12,380,771 or 22.4%. The heavy business reported 
during March was due to the Easter trade while the month 
also contained five Saturdays. In 1928 March had only 
four Saturdays and Easter fell in April a year ago. 


SALES FOR MONTH AND THREE MONTHS ENDED MARCH 31 1929, 
WITH COMPARATIVE GAINS OVER THE SAME PERIODS IN 1928. 
































Mon of March. 3 Mos. Ended Mar. 31. 

1929. Increase. | Inc. 1929. Increase. | Inc. 
3 3 % $ $ % 

F. W. Woolworth & Co-__|24,528,483|) 2,688,733) 12.3) 61,563,869) 3,617,575) 6.2 
8. 8. Kresge Co_.-..-.-- 2,566,987) 1,712,008) 15.8) 31,360,238) 2,527,820) 8.8 
W. T. Geamt Oo....... 5,141,437) 1,435,048) 38.7! 11,986,935) 2,813,877/30.6 
McCrory Stores----..--.- 3,729,139 7,293) 19.4] 9,264,386 846 ,271|10.0 
Reeves, Inc.-.-_.- 2,786,803 173,206; 6.6) 9,028,491 572,597) 6.7 
Melville Shoe._......-- 2,672,104 854,718) 47.0) 5,725,584) 1,460,215/34.2 
G. R. Kinney Co.-.-..-- 2,101,287 568,302) 37.1| 4,245,496 842,155)24.8 
J.J. Newberry Co-_-_--- 1,857,851 672,498} 56.7} 4,527,939) 1,505,076/49.7 
F. & W. Grand Stores__.| 1,712,394 584,721; 51.8} 3,983,436) 1,153,915/40.7 
McLellan Stores - - - -- -- 1,668,684 572,532) 52.2) 4,042,077) 1,331,889|49.1 
Lerner Stores Corp----- 1,428,846 599,440) 72.2) 3,357,921) 1,261,052/60.1 
Waldorf System Inc__-_-_| 1,385,778 125,248} 9.9) 3,912,358 265,176) 7.2 
Peoples Drug---------- 1,243,653 332,024) 36.4) 3,424,101) 1,038,888/43.6 

G. C. Murphy Co.-.---.- 1,198,987 411,254) 52.2} 2,923,074 864,275) 41.9 

Metrop. Chain Stores._-| 1,138,358 226,271} 24.8) 2,819,860 463,334|19.66 
Neisner Bros., Inc__-.-- 1,074,792 409,946) 61.6) 2,377,326 884,271|59.2 
Isaac Silver & Bros_-_.-- 15,066 135,414! 28.2} 1,420,933 240,568/20.3 
Edison Bros Stores, Inc- 388,080 155,374| 66.7 790,374 230,247/41.1 
Berland Shoe Stores, Inc. 332,827 116,741} 54.0 664,891 171 ,439|34.7 
asd atch niga 67,571,537'12,380,771| 22.4!167,419,289 22,190,639/15.3 











Loading of Railroad Revenue Freight Larger Than in 
1928 But Lower Than in 1927. 


Loading of revenue freight for the week ended on March 
30 totaled 967,029 cars, the Car Service Division of the 
American Railway Association announced on April 9. This 
was an increase of 18,286 cars over the corresponding week 
last year, but a reduction of 19,433 cars under the corres- 
ponding week in 1927. Details are outlined as follows: 


Miscellaneous freight loading for the week totaled 415,244 cars, an 
increase of 36,659 cars above the corresponding week last year and 26,161 
cars over the same week in 1927. 

Coal loading totaled 128,350 cars, a decrease of 22,720 cars below the 
same week in 1928 and 46,359 cars below the same period two years ago. 

Grain and grain products loading amounted to 39,398 cars, a decrease of 
3.907 cars below the same week in 1928 but 1,898 cars above the same week 
in 1927. In the western districts alone, grain and grain products 
loading totaled 25,847 cars, a decrease of 4,060 cars below the same week 
ie stock loading amounted to 23,605 cars, a decrease of 3,811 cars 
under the same week in 1928 and 3,321 cars under the same week in 1927. 
In the western districts alone, live stock loading totaled 18,426 cars, a 
decrease of 2,892 cars under the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 265,854 cars, 
an increase of 4,202 cars above the same week in 1928 and 1,865 cars over 
the same week in 1927. 

Forest products loading amounted to 71,275 cars, 3.215 cars above the 
same week in 1928 and 443 cars above the same week in 1927. 

Ore loading amounted to 11,888 cars, 3.476 cars above the same week 
in 1928 and 537 cars above the same week two years ago. 

Coke loading totaled 11,415 cars, 1,172 cars above the same week last 
year but 657 cars below the corresponding week two years ago. 

All districts except the Southern and Northwestern reported increases 
in the total loading of all commodities compared with the same week in 
1928 but the Southwestern district was the only one to report an increase 
compared with the same period in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 


follows: 
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1929. 1928. 1927. 
Four weeks in January... .-. wWeiiies bus 3,570,978 3,448,895 3,756,660 
Four weeks in February..........- 3,767,758 3,590,742 3,801,918 
Five weeks in March..__......._.- 4,807,944 4,752,559 4,982 547 
| RE OE eS | 12,146,680 11,792,196 12,541,125 
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Mid-West Shippers’ Advisory Board Forecasts Greater 
Business Activity in Second Quarter this Year than 
in Corresponding Period a Year Ago. 


The volume of business activity in Mid-West territory in 
the second quarter of 1929 will be approximately 18% greater 
than in the corresponding months last year, according to 
advance forecasts of revenue freight car loadings made by 
the various commodity committees comprising the Mid- 
West Shippers’ Advisory Board. The territory included in 
these forecasts covers the states of Illinovis, lowa and Wiscon- 
sin, northern Michigan and western Indiana. The statement 
issued by the Board April 6 says: 

In this territory in the second quarter of 1928, 1,089,000 cars were loaded 
with the 26 principal agricultural and industrial products listed in the fore- 
cast. In the months of April, May and June of this year it is anticipated 
that the movement of these same commodities in this same territory will 
require 1,280,000 freight cars, an increase of 191,000 cars, or of approxti- 
mately 18% above the second quarter of 1928. 

Comparing April, May and June, 1929, with the same months a year ago, 
the following increases are anticipated in the movement of various commodi- 
ties from Mid-West territory. There will be an increase of 67% in the 
movement of coal and coke, this increase being partially explained by the 
fact that in the second quarter of 1928 coal movement in this territory was 
exceedingly light on account of the heavy storage movement in the early 
months of the year. An increase of 30% is predicted in the movement of 
iron and steel. Potato shipments will increase 15%, while increases of 
10% are forecast for the movement of grain, petroleum and its products, 
cement, and agricultural implements. 

Ore movement is expected to increase about 8% over the second quarter 
of 1928, while a 7% increase is forecast in the movement of machinery. 
Increases ranging from 2 to 3% are also predicted for poultry and dairy 
products, brick and clay products, lime and plaster, paper, paper board and 
prepared roofing, and chemicals and explosives. 

A volume of business approximately equal to that done in the second 
quarter of 1928 is anticipated in the movement of salt and of fertilizers. 

Decreases are predicted in eight lines, amounting to 56% in the case of 
fresh fruits, 36% for fresh vegetables other than potatoes, 20% for hay, 
straw and alfalfa, 11% for sugar, syrup and molasses, 10% for flour and 
meal, 7% for livestock, 6% for lumber and forest products, and 5% for 
gravel, sand and stone. 

The total percentage of increase—approximately 18%—forecast by the 
Mid-West Advisory Board for the second quarter of 1929, as compared 
with the same months of 1928, is the highest percentage of increase r 
by any of the thirteen shippers’ advisory boards which cover the entire 
country. 











Business Outlook Considered Bright by J. R. Nutt of 
Union Trust Co. of Cleveland. 

The business outlook, both for Cleveland and the nation, 
is bright, J. R. Nutt, President of the Union Trust Co., 
declares in his quarterly letter to stockholders of the institu- 
tion: “It is gratifying to see so many evidences of a sub- 
stantial and sound growth in industry and business through- 
out Greater Cleveland,’”’ Mr. Nutt says. ‘Cleveland should 
continue to go forward. All signs that may be read now 
would justify our optimism and sincere belief in that forecast. 
Manufacturers and general business country-wide continue 
in a satisfactory condition. In fact business throughout the 
entire nation is on a sound basis and if no over-speculation 
is indulged in, either in commodities or securities, there is 
no reason why it should not continue.” 








Further Gain in Employment in New York State 


Factories. 

The March index of factory employment in New York 
State advanced over 1% from the February index of 97.4 
based on the average of three years, 1925-1927. This move- 
ment in the main represents a seasonal change. Produc- 
tion generally quickens its pace after winter and reaches 
a spring peak in March. The three largest industries, 
metals, clothing and textiles, contributed most strongly 
to the advance. More workers were taken on at this seagon 
than in several years, according to Industrial Commissioner 
Frances Perkins. This conclusion summarizes the monthly 
reports to the Department of Labor made by a fixed list 
of more than 1600 manufacturing concerns. These factories 
cover a wide range of industries located in the various parts 








of the State.. The survey issued April 9 by the State De- 
partment of Labor also gays: 

There were several important aspects. The March increase followed 
after a 3% gain in February and was greater at this season than any in 
the past three years. More were employed this year than a year ago, not 
true in 1928 or 1927. This improvement over last year of almost five 
points exceeds any gain one month has reported over a previous year in 
a long period. March represents the fourth successive month able to surpass 
the number of workers employed a year ago. 


Gains Fairly Widespread ; Metals Firm. 
Most of the industries shared in the gains this month. Reporting up- 
State factories took on three times as many workers as those in New 
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York City. The metals continued their strong upward movement. Impor- 
tant advances in several of the larger firms contributed mainly to the 
improvement in the instrument and appliance factories, railroad shops 
and auto and airplane concerns, although others participated in the 
advance. The general tendency was upward among the manufacturers of 
sheet metal and hardware, firearms, tools and cutlery, and machinery 
and electrical apparatus. The brass, copper and aluminum mills and 
shipbuilding yards reported irregular gains and the iron and steel plants 
reported a net increase. 

The building industries recorded different movements. Workers were 
taken on by the architectural and structural iron concerns, by many of 
the lumber mills, by the stone and mineral firms, and by the lime, cement 
and plaster companies. The seasonal depression was still apparent in the 
brick yards. Paint manufacturers were less active. The heavy loss among 
the heating apparatus concerns for the month reflected the reductions in 
two plants; many of the others increased their staff but the total number 
of workers in the industry was less than a year ago. 

Clothing and Textiles Advance Again. 

Further progress was reported by all of the industries in the clothing 
and textile groups. The most important gains appeared in millinery, men’s 
furnishings and women’s apparel and underwear. Improvement also 
extended to the fur shops, producers of miscellaneous leather and canvas 
goods, rubber and gutta percha products and pearl, horn and bone articles. 
New York City shoe manufacturers were more successful in maintainning 
their forces than those up-State. Fairly heavy cuts were made by leather 
firms. The knit goods makers reported another marked advance but still 
fell below a year ago. 

Gains in the grocery firms, plus small increases in the beverage and 
tobacco concerns, counteracted losses in the other food industries. Irreg- 
ular downward changes occurred among the printers and paper box 
manufacturers. Temporary closing of one firm accounted largely for 
the loss among furniture producers, but piano manufacturers were 
generally less busy. 








Conditions in Atlanta Federal Reserve District— 
Farm Work and Trade Hampered by Bad Weather. 


Bad weather conditions during February and early March 
have not only seriously delayed farm work but have also 
affected trade adversely, says the Federal Reserve Bank 
of Atlanta in its March 31 Monthly Review—summarizing 
conditions in its district. In its further survey the Bank 
says: 

The volume of retail and wholesale trade in the sixth district in February 
declined in comparison with January, and was also smaller than in Feb- 
ruary last year. Debits to individual accounts at 26 reporting cities of 
the district declined ia February compared with January, but averaged 
somewhat greater than in February a year ago. Savings deposits reported 
by 82 banks at the end of February were slightly smaller than a month 
earlier, and averaged nearly 5% less than at the same time a year ago. 
Building permits issued at 20 reporting cities also declined slightly com- 
pared with January, and averaged 13% less than for February 1928. 

Cotton consumption during February decreased in comparison with 
January, but was larger than for February of any other recent year. The 
production of cotton cloth and yarn was greater in February this year, 
than last. Production of pig iron in Alabama was in greater volume, and 
at a higher daily average rate of output, than for February last year, and 
the production of bituminous coal in Alabama continued greater than a 
year ago. 

Loans by 30 weekly reporting member banks in the larger cities of the 
District increased between February 13 and March 13, and their invest- 
ments declined, out the total of loans and investments was somewhat 
larger on March 13 than 4 weeks ago, and was greater than on the cor- 
responding report date last year. Discounts for member banks by the 
Federal Reserve Bank of Atlanta declined during this 4 weeks’ period but 
were still more than double those at the same time a year ago. Cash 
reserves on March 13 were greater than on any other report date in nearly 
@ year. 


Detailing conditions in retail and wholesale trade the 
Bank says: 
Retail Trade. 


The distribution of merchandise at retail in the Sixth District during 
®Webruary was slightly smaller than in January, and was in smaller volume 
than in February of the past three years. February sales by 45 reporting 
department stores were 1.9% smaller than their sales in January, while 
during the past five years February has shown an increase in department 
store sales over January, There was one more business day in February 
last year than this year. Total sales by these reporting department stores 
show a decrease of 5.5% compared with February 1928, and for the first 
two months of the year sales have averaged 1.5% smaller than in 1928. 
Stocks of merchandise on hand at the end of the month increased 10.3% 
compared with January, but were 3.6% smaller than a year ago. The rate 
of stock turnover was slightly less rapid than in February last year. Ac- 
counts receivable at the end of the month were 6.3% smaller than for 
January, but 3.2% greater than a year ago. Collections during February 
declined 19.0% compared with January, due partly to larger collections 
in January against holiday purchases, and were 7.4% smaller than in Febru- 
ary last year. The ratio of collections during February te accounts out- 
standing and due at the beginning of the month, for 33 firms, was 31.3%: 
for January this ratio was 34.7, and for February last year, 35.4%. For 
February, the ratio of collections to regular accounts for 33 firms was 33.4%, 
= ay ratio of collections against installment accounts for 9 firms was 

el ‘O* 

Wholesale Trade. 

The volume of wholesale trade in the Sixth District, as reflected in sales 
figures reported confidentially to the Federal Reserve Bank by 122 firms 
in eight different lines of trade, declined 8.1% in February compared with 
January, and was 5.7% less than in February last year. February sales 
nearly always decline in comparison with those for January, partly be- 
cause of the shorter month, and partly because January nearly always 
brings a good deal of buying by retail firms which has been delayed until 
after the inventory period at the end of the year. Stocks of merchandise 
on hand at the end of February were 1.6% greater than a month earlier, 
‘but were 4% smaller than a year ago. Accounts receivable decreased 2.4% 


compared with January, and were one-half of 1% less than for February 
1928. February collections were 8.3% smaller than those in January, 
and were nine-tenths of one per cent smaller than in February last year. 
Reports from many firms state that bad weather has been a large factor 
dn holding down sales during February and early March because of the 





hesitancy on the part of merchants in the smaller towns and because of 
the difficulty traveling salesmen have had in covering their territories 
on account of bad road conditions. 








Decline in Wholesale and Retail Trade in Dallas 
Federal Reserve District—Smaller Number of 
Failures One of Auspicious Trends Noted. 


According to the Federal Reserve Bank of Dallas a sharp 
reduction in the business mortality rate was an important 
development in the Eleventh (Dallas) Federal Reserve Dis- 
trict during February. In observing this in its April 1 


Monthly Business Review the Bank says: 

The number of failures and the amount of indebtedness involved not 
only showed a material reduction from the previous month but were conside 
erably less than in February, 1928. In fact, the number of insolvencies 
was smaller than in any February since 1920 and it is necessary to go back 
to 1918 to find a February in which the liabilities of defaulting firms were 
smaller. The generally low rate of failures since the middle of 1928 ig 
evidence of the increasing stability of business and industrial concerns in 
the district and the growing financial resources of the district's population. 

The past month witnessed a substantial decline in the volume of mer- 
chandise distribution in both wholesale and retail channels. The smaller 
volume, while due in part to the shorter month, was partly attributable to 
the adverse weather which acted as a deterrent to consumer demand. 
Sales of department stores in larger cities were 6% less than in January and 
fell 4% below February, 1928. The distribution in most lines of wholesale 
trade likewise fell below both the previous month and the corresponding 
month last year. Charges to depositors’ accounts at banks in larger centers 
during February, while reflecting a decline of 15% as compared te January, 
were 10% greater than in the same month a year ago. 

The developments in the financial situation were due in part to seasonal 
factors. The daily average of combined net demand and time deposits of 
member banks totaled $961,260,000 in February as against $970,897,000 
in January and compared with actual deposits of $904,251,000 on March 7 
1928. There was a further return flow of currency from circulation, 
Federal Reserve notes in actual circulation amounting to $38,190,305 on 
March 15 as compared to $40,924,615 six weeks earlier. Federal Reserve 
Bank loans to member banks after remaining near the $20,000,000 level 
during February and the early days of March declined to $13,396,000 on 
March 15. This reduction seems to have been attributable in some measure 
to the influence of (1) certain seasonal factors which usually cause a tem- 
porary decline in member banks’ borrowing at this season of the year (2) to 
a growing tendency on the part of member banks to use Federal Reserve 
credit only for the purpose of taking care of their normal needs arising in 
the ordinary course of business, and (3) to an advance in this bank’s discount 
rate from 4% to 5% on March 1. 

Agricultural conditions during February were affected adversely by the 
cold, wet weather in the Eastern half of the district and the deficiency of 
moisture in the Western part. In the Eastern part farmers are from two to 
three weeks late with farm work but are taking full advantage of the fair 
weather in March to complete land preparation and to begin planting 
operations. Recent rains have relieved the drouthy condition in portions 
of the West but more rain is needed in many localities. Planting operations 
are becoming general in those sections of the district where conditions are 
favorable. Winter wheat and oats have made rapid growth since the advent 
of warmer weather. The condition of livestock and their ranges declined 
in February but livestock have come through the winter in good shape. 

Construction activity as measured by the valuation of building permits 
issued at principal cities, reflected a gain of 8% as compared to the previous 
month but was 20% less than a year ago. The production, shipments, and 
new orders for lumber and the production and shipments of cement reflected 
a sharp decline. 


We also give the Bank’s comments on wholesale and retail 
trade: 
Wholesale Trade. 


A reduction in the volume of distribution of merchandise at wholesale 
was noticeable during February, which was due in part to the shorter month 
and in part to adverse weather conditions and the backwardness of agricul- 
tural operations in certain sections of the district. The cold, wet weather 
and muddy roads in some sections were deterrent factors in certain lines 
while the inability of farmers to proceed with farm work retarded sales of 
those items useful in this work. As merchants generally are keeping orders 
closely aligned with consumer demand, the let-up in consumptive buying 
was immediately refleeted in wholesale distribution. Collections in most 
lines during February were slow. 

The February sales of dry goods at wholesale reflected a further gain of 
2.1% over the previous month but were 10.2% less than in the corresponding 
month last year. Reports indicate that consumer demand was affected 
adversely by the unfavorable weather and, as merchants are continuing 
the conservative policy of gauging orders by consumer purchases, this 
restricted to some extent distribution at wholesale. Stocks of wholesale 
merchants were 1.6% less than a month earlier and 13.8% less than a year 
ago. Collections reflected a substantial decline during the month. 

The distribution of farm implements at wholesale reflected a seasonal 
decline of 16.7% as compared to the previous month but exceeded that of 
the corresponding month last year by 16.1%. Sales during the first two 
months of the year were 31.1% larger than in the same period of 1928. 
Reports indicate the demand has been good in all sections except portions 
of West and Northwest Texas where dry weather has retarded buying. 
Prices remained generally firm. 

The demand for groceries at wholesale showed a seasonal decline of 7.5% 
as compared to the previous month and was 2.7% less than in the corre- 
sponding month last year. Business appeared to be somewhat spotty with 
buying generally good in those sections where conditions are favorable and 
slow in other sections. Dealers state that the outlook is generally favorable. 
Prices showed no material changes. 

The distribution of drugs at wholesale reflected a sharp decline during 
February. Sales for the month were 24.5% less than in the previous month 
and 2.2% less than in the corresponding month last year. It should be 
borne in mind, however, that sales in December and January were unusually 
heavy. Collections showed a decline in February. 

The sales of wholesale hardware firms showed but little change during 
the past month, being 0.3% greater than in January but 0.2% less than in 
February, 1928. The wet weather in many portions of the district which 
held up farming operations, has retarded the demand for some items of 
hardware. Collections during February showed a substantial reduction as 
compared to the previous month. 

Retail Trade. 


The distribution of merchandise at department stores in larger cities 
reflected a seasonal decline in February, sales being 5.7% less than in 
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January and 4.3% less than in the corresponding month last year. While 
the persistence of cold, rainy weather during February retarded business to 
some extent, the appearance of warmer weather in March and the early 
Easter has given an impetus to the demand for spring merchandise. 

Reflecting receipts of spring merchandise, stocks on hand at the end of 
February were 12.5% larger than a month earlier, yet they were 5.1% less 
than a year ago. The rate of stock turnover during the first two months 
of the year was .48 as compared to -46 in the same period last year. 

Collections reflected a slight decline in February. The ratio of February 
collections to accounts outstanding on February 1 was 36.3% as compared 
to 37.6% in January and 36.1% in February, 1928. 








Lumber Demand Keeps Up—Unfilled Orders, Relative 
to Production, Attain Record Point for the Year. 
Strong demand for softwood lumber continued through 


the week ended April 6 and no further falling off in hard- 
wood requirements was indicated. Telegraphic reports 
from 806 hardwood and softwood mills for the week to the 
National Lumber Manufacturers Association give new 
business as 423,124,000 feet. This compares with orders for 
the week previous to 812 mills of 455,901,000 feet. The 
unfilled orders of the softwood mills are the equivalent of 
28.5 days’ normal production (the highest point for the 
year), as against 28.1 days’ the preceding week and a 
month ago. New business for reporting hardwood units 
is 109% of production for the week. 

Combined hardwood and softwood shipments for the 
week ended April 6 are reported as totaling 406,766,000 feet, 
compared with shipments of 436,579,000 feet (812 mills 
reporting) the previous week. Hardwood shipments re- 
ported from 23 fewer units are shown as 54,430,000 feet, 
as against 55,427,000 feet the preceding week. Production 
was reported from hardwood and softwood mills combined 
as 387,415,000 feet, while the 812 mills the week earlier 
reported 391,669,000 feet production. Figures reported 
by 704 hardwood and softwood mills for the corresponding 
week a year ago for production, shipments and orders, were 
respectively 301,662,000 feet, 328,967,000 feet, and 339,- 
457,000 feet, adds the Association, which further states: 

Unfilled Orders. 

The unfilled orders of 353 Southern Pine and West Coast mills at the 
end of last week amounted to 1,126,228,950 feet, as against 1,111,253,450 
feet for 351 mills the previous week. The 152 identical Southern Pine 
mills in the group showed unfilled orders of 285,301,950 feet last week, 
as against 288,238,450 feet for the week before. For the 201 West Coast 
mills the unfilled orders were 840,927,000 feet, as against 823,015,000 
feet for 199 mills a week earlier. Altogether the 541 reporting softwood 
mills had shipments 103%, and orders 109%, of actual production. For 
the Southern 1 ine mills these percentages were respectively 109 and 105; 
and for the West Coast mills 100 and 109. Of the reporting mills, the 
541 with an established normal production for the week of 333,267,000 
feet, gave actual production 103%, shipments 106%, and orders 111% 
thereof. 

The following table compares the lumber movement, as reflected by the 


reporting mills of eight softwood, and two hardwood regional associations, 
for the two weeks indicated: 

















Preceding Week 1929 
Past Week. (Revtsed) . 
Softwood. | Hardwood, Softwood, | Hardwood. 
Mills (or units)*.......... 541 305 549 328 
PE cndinenncemen a 342,615,000 | 44,800,000 | 340,709,000 | 50,960,000 
CO ee 352,336,000 | 54,430,000 | 381,152,000 | 55,427,000 
Others (new business) -_--.-_ 373,823,000 * 49,301,000 | 403,106,000 © 52,795,000 





*A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 201 mills reporting for the week ended April 6 totaled 
205,240,000 feet, of which 66,025,000 feet was for domestic cargo delivery, 
and 37,690,000 fect export. New business by rail amounted te 88,089,000 
feet. Shipments totaled 188,953,000 feet, of which 68,474,000 feet moved 
coastwise and intercoastal, and 29,325,000 feet export. Rail shipments 
totaled 77,717,000 feet, and local deliveries 13,437,000 feet. Unshipped 
orders totaled 840,927,000 feet, of which domestic cargo orders totaled 
315,563,000 feet, foreign 253,420,000 feet and rail trade 271,945,000 feet. 
Weekly capacity of these mills is 226,946,000 feet. For the 13 weeks 
ended March 30, 140 identical mills reported orders 12.3% over produc- 
tion and shipments 2.5% over production. The same mills showed a 
decrease in inventories of 3% on March 30, as compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 152 
mills reporting, shipments were 9.15% above production, and orders 4.89% 
above production and 3.90% below shipments. New business taken 
during the week amounted to 72,321,000 feet (previous week 81,676,650); 
shipments, 75,258,300 feet (previous week 78,173,825; and production 
68,951,982 feet (previous week 66,243,783). The normal production 
(three-year average) of these mills is 75,788,728 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 


4 production from 36 mills as 37,572,000 feet, as compared with a normal 


production for the week of 35,585,000. Thirty-four mills the previous 
week reported production as 34,211,000 feet. There were no noteworthy 
changes in shipments and orders last week. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 22 mills as 19,377,000 feet, as com- 
pared with a normal figure for the week of 17,894,000. Eighteen mills the 
week earlier reported production as 20,632,000 feet. Shipments were 
slightly lower last week, and new business slightly larger. 

The California Redwood Association of San Francisco, reports production 
from 12 mills as 6,805,000 feet, compared with a normal figure of 7,254,000. 
Thirteen mills the week before reported production as 7,386,000 feet. 
There was a noticeable reduction in shipments last week, while new business 
showed a small increase. 


The North Carolina Pine Association of Norfolk, Va., reports ° 
duction from 76 mills as 12,317,000 feet, against a normal production 
for the week of 12,140,000. Seventy mills the preceding week reported 
production as 11,374,000 feet. There were no noteworthy changes in 
shipments and new business last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from nine mills as 5,886,000 feet, as compared with 
a normal figure for the week of 8,133,000, and for the previous week 
3,833,000. There was a slight decrease in shipments last week, and a 
substantial increase in new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 28 
mills as 2,333,000 feet, as compared with a normal production for the week 
= Ssehane Pua to gges mills the week before reported production 

’ ° - There were heavy decreases in shipmen 
business last week. < pani 
Hardwood Reports. ° 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 40 units as 9,281,000 feet, as 
compared with a normal figure for the week of 10,243,000. Forty-two 
units the week earlier reported production as 10,066,000 feet. Shipmenta 
and orders showed marked decreases last week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 265 units as 35,519,000 feet, as against a normal pro- 
duction for the week of 47,653,000. The week before 263 units reported 
production as 35,890,000 feet. There were nominal increases in shipments 
and new business last week. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 

LUMBER MOVEMENT FOR 14 WEEKS AND FOR WEEK ENDED 

APRIL 6 1929. 


Normat 
Production Shtpments Ord vor Week 
. . ers. ‘or a 

Assoctatton— , Feet. Feet. Feet. " Feet. 
Southern Pine (14 weeks)... 921,183,000 954,650,000 1,010,372,000 

Week (152 mills)_..._.. 68,952,000 75,258,000 72,322,000 75,789,000 
West Coast Lumbermen’s— 

Ie WO Adimectewnad 2,260,354,000 2,246,862,000 2,432,878,000 

Week (206 milis)......- 189,373,000 89,432,000 205,582,000 172,269,000 
bet hy a. wks) "S erhate 432,995,000 480,468,000 

ee ee s ‘ 36,286,000 40,030, 35,858, 

Calif. White & Sugar Pine— —— 

‘Sa 223,931,000 365,357,000 367,183,000 

Week (22 mills)........ 19,377,000 21,991,000 23,794,000 17,894,000 
Calif. Redwood (14 weeks). 95,228,000 93,766,000 105,447,000 

Week (12 mills)........ ,805, ,596,000 8,602,000 7,254,000 
No. Caro. Pine (14 weeks). 139,043,000 131,322,000 122,803,000 

Week (76 mills).......- »317,000 ,806, 12,608,000 12,140,000 
Nor. Pine Mfrs. (14 weeks) . ,561,000 104,728,000 110,547,000 

Week (9 mills)........- 5,886,000 8,192,000 9,365,000 8,133,000 
No.Hemlock & Hardwood— 

(Softwoods) (14 weeks)... 62,522,000 47,149,000 56,110,000 

Week (28 mills)........ 2,333,000 2,775,000 1,520,000 3,930,000 





Softwoods total (14 wks) .4,133,456,000 4,376,829,000 4,685,808,000 





Week (541 mills)... .. 342,615,000 52,336,000 373,823,000 333,257,000 
No.Hemlock & Hardwood— 

(Hardwoods) (14 weeks). 184,759,000 131,267,000 133,945,000 

Week (40 units)_....... »281,000 5,775,000 5,298,000 16,243,000 
Hardwood Mfrs. Institute— 

44 eee 550,695,000 608,374,000 625,692,000 

Week (265 units)......- 35,519,000 48,655,000 44,003,000 47,653,000 

Hardwood total (14 wks). 735,454,000 739,641,000 759,637,000 

Week (305 units)... 44,800,000 54,430,000 49,301,000 57,896,000 











West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 205 mills show that for the week ended March 
30, production was exceeded by both orders and shipments 
by 15.4% and 6.5%, respectively. The Association’s state- 
ment follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS: 


205 Mills report for week ended March 30 1929. 
(All mills reporting production, orders and shipments.) 


Feet. 
POOR, ccc ccntcncdsisnsnscumesussacns 190,392,237 (100%) 
Gs 6. ccenbrivnsnodinanneehibmneibets 219,666,004 (15.4% over production) 
GRIN. octet cecctsnnntenavenncnsnaven 202,820,725 (6.5% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (258 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 





Feet. 
Actual production, week ended March 30........----.--..-..------ 211,128,882 
Average weekly production, 13 weeks ended March 30..-..-.-.------ 177,889,974 
Average weekly production during 1928_.........-....--.---.------- 197,180,472 
Average weekly production last three years....--...-.-..-.--.------- 199,039,900 


a Wekty CIE CRORE brn nc ccddncdnnisisniennitndtdtabwaatintal 264,077,881 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON FOR 199 IDENTICAL MILLS—i929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— Mar. 30. Mar. 23. Mar. 16. Mar. 9. 
Production (feet) --...------ 187,810,914 182,814,150 182,791,154 177,579,631 
OrGers (i008). .cccoccccences 216,033,499 202,313,770 175,212,920 189,789,489 

BE uc codenankamaahinnal 88,882,031 83,755,626 75,491,329 78,542,108 

Domestic cargo..-.-.--.--.- 74,068,500 67,136,897 51,047,278 65,466,580 

DN bo ccnbinctcnswnnnnan 40,538,440 40,074,965 32,714,592 33,669,304 

DO cctdnbendmonsaneon 12,544,528 11,346,282 15,959,721 12,111,497 
Shipments (feet).------..-- 199,509,220 183,149,212 195,346,569 168,461,660 

REG ndcadeweccscouncaen 84,482,907 78,839,108 78,774,370 -72,585,656 

Domestic cargo....--.--. 64,153,387 54,257,927 61,953,013 51,371,159 

0 eee 38,328,398 38,705,895 38,659,465 32,393,348 

oe ee 12,544,528 11,346,282 15,959,721 12,111,497 
Unfilled orders (feet)......-- $23,015,900 810,565,235 793,773,375 815,808}723 

WE nc cto ccnsonaennes 261,015,280 258,335,830 254,850,847 258,829,338 

Domestic cargo..-.---..-- 317,659,800 309,264,428 297,137,703 308,724,019 

TE cckcdenencencceau 244,340,820 242,964,977 241,784,825 248,255,266 


112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1928 











929 to date.) 
Average 13 Average 13 
Week Endeh Weeks Ended Weeks Ended 
Mar.30'29. Mar.30.29. Mar. 31°28. 
Production (feet) a 121,077,324 102,115,758 110,354,252 
Orders (feet) -~--143,337,260 112,797,894 115,588,011 
sicc'anan dnim chante aaeeeiaiasdienteada 103,785,386 105,201,060 





| 
| 
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DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 23 "29 (109 mills) . 





both balloon and high pressure inner tubes at Feb. 28 1929 
amounted to 12,749,141 as against 11,539,495 at Jan. 31 
last and 10,987,647 at Feb. 29 1928. 





Ordets on Unfilled 
Hand Be- Orders 
gin’'g Week| Orders Cancel- Ship- |Week Ended 
Mar .23°20.| Recetved. | lations. ments. |Mar.23'29. 
Washing & Oregon 
(92 Mills .)— Feet. Feat. Feat. Feat. Fee. 
California. ..........-- 90,350,710'23,432,190| 152,639)18,451,803) 95,178,458 
Atlantic Coast. ..-..--- 140,491 270/31 ,989,458| 450,863'27,463,703/ 144,566,162 
Miscellaneous. . - ---.-- 5,589,628) 646,456 26,000| 1,350,852) 4,859,23 





Total Wash. & Oregon/236,431,608/| 56,068,104 
Brit. Col. (17 Malle) — 
California 


629,502) 47,266 ,358'244,603,852 





bp ccnaesdcuses 2,347,919} 250,000 None | 1,202,000; 1,295,919 
Atlantic Coast..-..-.--- 14,876,038) 6,020,000 None | 1,448,000) 19,448,038 
iscellaneous- - - ~~ ---- 6,170,733} 306,514 8,225} 629,000) 5,840,022 





Total Brit. Columbia_| 23,394,690) 6,576§514 
Total domestic cargo -'259,826 ,298/62,644,618 


8,225) 3,379,000) 26,583,979 
637 ,727' 50,645,358 271,187,831 


























Falling Off in Paper Production in February as Com- 
pared With January—Increase Over February 
1928. 


The total paper production in February, according to 
identical mill reports to the American Paper and Pulp 
Association was 542,076 tons as compared with 598,591 tons 
in January and 523,018 tons in December 1928. The 
February 1929 production total was 542,076 tons as against 
529,789 tons in February 1928, an increase of 2.3%. The 
association, under date of April 8, says: 

All grades excepting hanging, wrapping, newsprint and book, registered 
increases in monthly production over last year. Paperboard production 
showed an increase of 9% over February, 1928, while felts and building 
increased 6%, tissue 1%, writing 3% and bag 23%. The following grades 
registered production decreases in February, 1929, as against February, 
1928; hanging 27%, wrapping 5%, newsprint 8% and book 0.6%. 

Shipments, as compared with February, 1928, showed an increase in all 
grades, except hanging papers, with the most substantial increases recorded 
in paperboard, bag, writing and tissue. Total stocks on hand at the end 
of February decreased about 3% as compared with the previous month 
but showed a 6% increase over stocks on hand at the end of February, 
1928; newsprint, paperboard, hanging, and felts and building showed sub- 
stantial increases over February, 1928 while bag, tissue and writing papers 
showed a decrease in stocks as compared with a year ago. 

Identical pulp will report for February showed that the total production 
of all grades of pulp was about 1.5% less than February, 1928. Mé£ill con- 
sumption was 2% less and shipments to the outside market 5% greater 
than during the corresponding month last year. February, 1929 produc- 
tion totaled 202,320 tons against 231,031 tons in January and 206,149 
tons in December, 1928. 

Total stocks on hand at the identical mills reporting, registered a de- 
crease of almost 14% as compared with the last year. All the individual 
grades, excepting soda pulp, showed decreases in inventory as compared 
with the same time last year. 


Report of Paper Operations tn Identical Mills for the Month of February 1929. 




















Stks. on Hand 
Production Shipments. |End of Month 
Grade— Tons. Tons. —Tons. 

EE hide cicnndwnénteabanad in 103,644 108,375 35,642 
DCE Kbhes edb piradacnaasadnnnanin 90,388 93,508 48,590 
ptddetabedha awed ebb made 202,957 201,550 54,332 
hte atnnkivta td wesnannhaeinn sé 49,637 49,212 53,071 
PREbAShe css dbucdusadebkadastsnoda 15,670 15,371 7,998 
Dinh ob 6 scnnsnks ne dolibenseukais »231 31,099 39,879 
casings devia dimen ar hide cee pun wes ees 11,752 12,306 8,664 
NN te eickiccacnind saci aa aehetis Se nq dreh heb haegniad 4,319 4,129 2,793 
Felts and building..............-_- 5,994 6,945 2,219 
GED i a dc sbhodescanccseccesés 27,484 27,961 17,719 
"TOG OE CGO. «nnn cansactnannsch 542,076 550,456 270,907 





Report of Wood Pulp Operattons in Identical Mills for the Month of February 1929. 























Used Shtpped- Stocks on 

During During Hand End 

Production | Month— | Month— |\of Month— 

Grade— Tons. Tons. Tons. Tons. 

CO ha wn ctaccadedscoond 82,562 79,754 1,977 86,575 
Sulphite news grade__............ 34,935 32,611 2,854 8,159 
Sulpnite bleached ................ 24,230 21,867 2,484 2,481 
Sulphite easy bleaching.._....____ 3,318 2,951 305 729 
Sulphite Mitscherlich....._______ 6,263 5,424 1,066 1,096 
CE OD Sesh wcwiduaweosece 28,488 23,965 5,157 4,166 
ao a so nce te sila cena 22,475 15,896 7,640 4,613 
Pulp—Other grades..-._..._..___ ge ae 48 9 
Total All grades....__.________ 202,320 182,468 21,531 107,828 











Tire Output Larger—Shipments Decrease—Inventory 
Reaches New High Figure. 


According to statistics compiled by the Rubber Association 
of America, Inc., from figures estimated to represent 75% of 
the industry, a total number of 5,183,693 pneumatic casings 
—balloons, cords and fabrics—and 30,211 solid and cushion 
tires were produced in the month of February 1929, as com- 
pared with 4,772,276 pneumatic casings and 36,328 solid and 
cushion tires in the corresponding month last year and 5,041,- 
530 pneumatic casings and 31,927 solid and cushion tires in 
January 1929. Shipments in the month of February this 
year amounted to 3,961,751 pneumatic casings and 31,904 
solid and cushion tires as against 4,969,647 pneumatic casings 
and 33,537 solid and cushion tires in the preceding month 
and 3,773,544 pneumatic casings and 38,715 solid and cushion 
tires in the month of February 1928. 

Inventory at Feb. 28 1929 showed 11,620,960 pneumatic 
casings, a new high figure, as compared with 10,284,158 at 
Jan. 31 last, and 8,790,709 at Feb. 29 1928. Inventory of 


the following statistics: 


The Association, in its bulletin, dated April 10, also gave 












































1929. 1928. 
Month of February— Production.| Shipments. | Productten.| Shipments. 
Ttres— 
OR Cis nb ¢ cape qnannece 3,796,660 | 2,976,698 | 3,021,548 | 2,500,013 
High pressure cords...--.......-.- 1,373,691 974, 1,697,498 | 1,244,812 
High pressure fabrics. ........--.-. 13, 10,868 53,230 28,719 
Total pneumatics....-....-.-. 5,183,693 | 3,961,751 | 4,772,276 | 3,773,544 
Solid and cushion tires. ......-.. 30,211 31, 36,328 38,715 
Re andie thao ens anneaesé 5,213,904 | 3,993,655 | 4,808,604 | 3,812,259 
Inner Tubes— 
Balloon inner tubes__-..-....-.-- 3,675,116 | 2,908,406 | 3,221,756 | 2,602,362 
High pressure inner tubes....-.--.-. 1,401,539 | 1,049,851 | 1,949,539 | 1,470,668 
ii Mowrtcakt aes banssatond 5,076,655 | 3,958,257 | 5,171,295 | 4,073,030 
First Two Months— 
Ttres— 
EON GREE 5 ienecnsndneaned 7,267,256 | 6,475,819 | 5,398,847 | 4,989,404 
2,428,364 | 3,282,248 | 2,740,859 
ist a 5, 12,567 09,438 89, 
Milimeter casings.x.........--.-.- 11,371 Ce 5 eee aa 
Total pneumatics. ......-.-. 10,225,223 | 8,931,398 | 8,790,533 | 7,819,386 
Solid and cushion tires. -...-.---- 62,138 65,441 72,607 72,5 
Psea sbpeennssksosobegl 10,287,361 | 8,996,839 | 8,863,140 | 7,891,898 
Inner Tubes— 
Balloon inner tubes__....-.-..-- 7,022,776 | 6,538,985 | 5,632,880 | 5,141,897 
High pressure inner tubes...--.-.- 2,934,697 | 2,843,717 | 3,619,433 | 3,485,412 
Millimeter inner tubes.y.....-..- 7,314 Get “éencen } sesdee 
Pb tvundivddaddcnadooned 9,964,787 ' 9,389,512 ' 9,252,313 ' 8,630,209 





x Formerly included under high pressure cords. 


y Formerly included under high 


pressure inner tubes. 
The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 
Month of 2Mos. End. ——Calendar Years 





Pertod— Feb. 1928. Feb. 28 '29. 1928. 1927. 
Cotton fabrics (Ibs.) -.--..--.- 20,326,530 40,106,011 222,243,398 177,979,818 
Crude rubber (Ibs.).-.---.---- 57,558,636 111,719,165 600,423,401 514,994,728 


Statistics representing 100% of the following industries 
were also issued: 


Month of 2 Mos. Ended Calendar Year 

Pertod— Feb. 1929. Feb. 28 1929. 1928. 
Gasoline consumed (gallons) -----.---- 956,088,000 1,874,628,000 13,633,452,000 
Passenger cars produced _x__._..-...- 438,876 802,350 4,023,350 
Trucks produced _x_._....--.....--- 61,296 117,237 576,416 


x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 


Tire manufacturers in the United States produced a total 
of 6,911,590 pneumatic casings during the month of February 
according to estimates issued by The Rubber Association of 
America, Inc. The Association’s estimates are based on 
reports furnished by manufacturers who produce approxi- 
mately 75% of the total for the United States. Total pro- 
duction of inner tubes is estimated at 6,769,140 and total 
production of solid and cushion tires at 40,281 for the month. 

Total shipments during February are estimated as follows: 
Pneumatie casings, all classes, 5,282,334; inner tubes, 5,277,- 
676, and solid and cushion tires, 42,538. 

Inventories as of Feb. 28 1929, are estimated as 15,494,613 
for all pneumatic casings; 16,998,854 for inner tubes and 
196,220 for solid and cushion tires. 

The tire industry is estimated to have consumed a total 
of 76,744,848 pounds of crude rubber and 27,102,040 pounds 
of cotton fabric during the month of February, in the manu- 
facture of all types of pneumatic casings, inner tubes and 
solid and cushion tires. 








Sales and Shipments of Cotton Cloths During March 
in Excess of Production. 

Both sales and shipments of standard cotton cloths during 
March were again in excess of production according to the 
report made public Apr. 9 by the Association of Cotton 
Textile Merchants of New York. The report covers a 
period of four weeks. The Association’s advices in the 
matter state: 

Sales during March amounted to 358,333,000 yards. They were equiya- 
lent to 120.2% of production, which was 297,994,000 yards. 

Shipments amounted to 325,633,000 yards, or 109.3% of production. 

Stocks on hand at the end of the month were 345,311,000 yards, a de- 
crease of 7.4% as compared with stocks at the beginning of the month. 

Unfilled orders on Mar. 31 amounted to 504,876,000 yards, an increasg 
of 6.9% as compared with unfilled orders on Mar. 1. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton Textile Institute, Inc. The reports cover up- 
wards of 300 classifications of standard cotton cloths and represent a large 
part of the production of these fabrics in the United States. 





Transactions in Grain Futures During March on 


Chicago Board of Trade and Other Markets. 
Revised figures showing the volume of trading in grain 





futures on the Board of Trade of the City of Chicago, by 
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days, during the month of March, together with monthly 
totals for all ‘‘contract markets,” as reported by the Grain 
I atures Administration of the United States Department of 
Agriculture, were made public April 5 by the Grain Exchange 
Supervisor at Chicago. For the month of March 1929, the 
otal transactions at all markets reached 1,594,464,000 bush- 
sis, compared with 1,807,971,000 bushels in the same month 
n 1928. On the Chicago Board of Trade the transactions 
n March 1929 amounted to 1,362,512,000 bushels, against 
1,575,511,000 bushels in March 1928. Below we give the 
details for March, the figures representing sales only, there 
ing an equal volume of purchases: 


4 VOLUME OF TRADING. 
Expressed tn Thousands of Bushels, t.e., 000 Omttted. 



































Date—M arch 1929. Wheat. | Corn. | Oats. Rye. |Barley.| Flaz. Total. 
See sa) "3sis) 1] 9] ccc] ccc] SB 
webaascoedccccosece . é d [Nt saved, does 885 
3 Sunday 
(BON OR SR ae 34,790] 18,722) 4,853 a? diusek aoou 58,882 
Dipbisibsesvesconsans 50,935) 18,189) 5,804 Be “Saeed. econ 75,634 
ee a rae 39,735) 14,415} 4,918 Ck anaal odae 59,757 
Pttdcnierenacnnbendl 33.007} 11,817} 2,239 tl pase eased 47,654 
ites ii ti meenaceaiihitgietvash 22,535) 8,363) 2,345 a  icmlnall .\ geaviee 33,411 
es kettnadmitaaén 31,716} 12,914) 1,873 Gk: okscl ‘wow 46,982 
eat iacintbds teen ibmcnentanasddol 33,427) 15,221) 1,584 Geet | wane. soon 50,693 
SNe thsi hth aietate nina 44,954) 9,704 802 eee geeatr: 55,959 
8 EE aS 54,485] 10,988 952  seeek eawe 67,189 
MibbaGviennscdendided 041; 9,7. 574 nt! ducal seew 44,767 
SER 26,730) 5, 1,619 eee ns 34,203 
ittihadmeaensntiind 20,396; 6,948) 1,081 le ate dpa 28,586 
17 Sunday 
418 Sleaiedia duets Rises inineivenetitina 33,172) 21,269) 1,914 Gent éavel” eead < 
SERS ne eae 22,639; 15,463) 2,916 Gl, staal « amen 41,477 
CEE nS ARE 31,539] 24,467) 4,144 On étaat “ten 60,846 
iiiettsbescesesncbaue 18,865) 12,975) 1,045 x Bee 33,159 
Nisin ds erescedinishioniabe 61,964| 23,738} 3,704) 1,426)  -..-}  ... 90,832 
Rare 55,479) 15,201) 2,641 Sn aeaek sank 74,822 
24 Sunday 
25 ik cthasasih cia tejnginbeeneindl 33,892] 14,813) 1,544 | a Beer 51,053 
NA lanishis Slash sti ananieiniangben 72,126) 33,186) 4,762) 1.620) -..-| ....| 111,694 
Rise nbdlwmtipnmees 38,926; 18,978) 2,371 SE: suse. aeons 61,517 
eS eee 39,518} 16,333} 1,472 easel. bbea 58,018 
29 Holiday - 
| See 23,252) 12,956; 1,360 Pe eee 38,477 
‘31 Sunday 
Total Chicago Bd. of Tr} 905,276/380,331) 59,935) 16,770) -.--| ~~ .-|1,362,312 
Chicago Open Board _-.-. 39,520] 13,096 590 [a ar 53,221 
Minneapolis C. of C._- 66,920) -.... 6,312] 2,672) 5,346) 1,345 82,595 
‘Kansas City Bd. of Tr- 42.340} 18,115) .....}] ..... ran onan 60,455 
Duluth Board of Trade.| 22,119) --..-]} -..-. 1,702 24,503 
St. Louls Merch. Exch. c.f! eee eer omtuall: * athe 5,036 
Milwaukee C. of C.-... 2,540} 2,507 590 et asia énan 5,966 
Seattle Grain Exchange} GL. avast wees nmeae ene eonu 376 
‘Los Angeles Grain Exch} -..---]} --..-}] -----] ----- seen snenh’ ~eateen 
PD’, Gilet concenl., ocowsl seowul coven SS SE mee neha 
Tot. all markets Mar.’29/1,082,536/415,640| 67.427) 21,488) 5,348) 2,025|1,594,464 
| Tot. all markets Mar.’28 922,323'732,315 110,016) 37,591] 2,921) 2,805/1,807,971 
Tot. Chic. Bd. Mar.'28] 773,908|675,642| 96,349! 29,612) -...}  -...|1,575,511 








* Durum wheat with the exception of 1,335 wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRA DE 
FOR MARCH 1929. 


(“Short”’ side of contracts only, there being an equal volume open on the “‘long”’ side.) 
(IN BUSHELS). 











































i March 1929. Wheat. Corn. Oats. Rye. Total. 
Di cnt ds aman tl *137,812,000/a81,390,000) *24,864,000| @8,770.000| 252,836,000 
hae ciwinthnaaeid 138,847,000} 80,903,000) 25,715,000} 8,716,000) 254,181,000 
ily insets dds 139,727,000} 81,267,000] 26,381,000} 8,727,000) 256,102,000 
Se hs iodine aoc abaonoeanestel 139,903,000} 80,703,000) 26,369,000} 8.692.000) 255,667,000 
i de dy soso deibiapiaial 140,311,000} 80.198,000) 26,747,000} 8,534,000) 255,790.000 
aS Oe 141,136,000] 80,094,000} 26,781,000} 8,460,000) 256,471,000 
cai sitio denen pip 141,664,000} 79,597,000} 26,782,000} 8,467.000) 256,510,000 
Salen ai dh cndingnie waain 143,722,000} 80,173,000] 26,834,000} 8,489,000) 259,218,000 
+ EEE ae 144,022,000} 81,027,000} 26,953,000} 8,556,000) 260,558,000 
EE 145,535,000} 80,990,000) 26.980,000} 8.528.000) 262,033,000 
(RRB 144,418,000] 79,946,000! 26,954,000} 8.562.000} 259,880,000 
as a dmameianshe 144,901,000} 80,271,000) 26,.883.000! 8.606.000} 260,661,000 
a ae 145,925,000} 80,299,000} 27,090.000| 8,682,000) 261,996,000 
inl ieaccbanile 147,368,000} 79,946,000) 27,168,000; 8,659,000) 263,141,000 
jo 2 148,971,000} 80,703,000; 27.478.000| 8,439,000) 265,591,000 
a er 149,331,000] 80,420,000} 27,938.000} 8,483.000/a266,172,000 
ae a ale ei 2 148,688,000] 78.684.000| 28,277,000} 8,411,000) 264,060,000 
CARESS SE 150,107,000} 78,130,000} 28,162,000) 8,426,000) 264,825,000 
| EES: a@151,033,000| 76,915,000) 28,608,000} 8,472,000) 265,028,000 
ES REE 149,651,000} 76,190,000|228,633,000! 8,220,000) 262,694,000 
3 Sane pe. 148,774,000} 76,063,000] 28,599,000/*81,131,000) 261,567,000 
“ARES SRS 144,229,000} 73,137,000! 28,459,000} 8,344,000) 254,169,000 
a aaa 144,473,000] 73,528,000} 28,206,000} 8,516,000) 254,723,000 
EE ca 144,000,000| 72,463,000) 28,100,000} 8,571,000) 253,134,000 
ES 143,421,000/*70,523,000| 28,033,000} 8,293,000) *250,270,000 
4 
im Average— 
| March 1929 i Gaecmaaes 144,719,000} 78,542,000) 27,320,000} 8,510,000) 259,091,000 
March 1928-.---- 88,281,000} 98,849,000) 33,671,000} 8,355,000) 229,156,000 
February 1929.-.-| 127,350,000] 79,574,000] 26,288,000) 9,343,000) 242,555,000 
January 1929..--- 118,503,000} 68,461,000) 25,896,000} 8,783,000) 221,643,000 
' December 1928---| 128,515,000} 78,736.000) 28.548,000/ 10,366,000) 246,165,000 
" November 1928---| 129,718,000] 90,553,000) 29,997,000} 12,222,000) 262,490,000 
October 1928_-.--- 120,644,000] 81,548,000] 29,314,000} 11,826,000) 243,332,000 
September 1928-- 114,061,000] 77,168,000! 29,562,000} 10,431,000) 231,222,000 
August 1928..--.- 111,279,000] 79,207,000; 26,765,000} 9,005,000) 226,256,000 
ee ionaiahad 90,257,000] 78,156,000} 23,824,000! 10,381,000) 202,618,000 
ORES 92,547,000} 83,174,000} 23,901,000; 10,249,000, 209,871,000 
® May 1928_...---- 104,123,000) 82,361,000} 30,890,000) 7,763,000! 225,137,000 
® April 1928...---- 105,609,000) 91,532,000! 34,559,000 8,551,000! 240,251,000 
‘Y 
*Low. a High. 
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1 Production of Cotton Goods in 1927 at Record Figures. 


" Referring to the figures showing the production of cotton 
"eoods during 1927 which were recently released by the 
‘Bureau of the Census, Edward T. Pickard, Chief of the 
Textile Division, Bureau of Foreign and Domestic Com- 
‘merce, Department of Commerce, makes the following 
“interestingly deductions and observations, it is noted by the 





Association of Cotton Textile Merchants of New York under 
date of April 8: 


The production of goods over 12 inches in width was approximately 8,- 
980,000,000 square yards in 1927 compared with 7,742,000,000 square 
yards in 1925, 8,264,000,000 square yards in 1923, and 6,703,000,000 
square yards in 1921. The production in 1927, therefore, exceeds by almost 
three quarters of a billion square yards the previous highest output in the 
history of the industry. The average mill price per yard in 1927 was 13.18 
cents compared with 16.08 cents in 1925 or a decline of 18%. The average 
weight in yards per pound in 1927 was 3.69 compared with 3.74 in 1925. 
The average price per pound of goods was 48.64 cents in 1927, compared 
with 60.12 cents in 1925. For the year the average dally price of middling 
ae in New York was 17.5 cents in 1927 compared with 23.6 cents 

Some conspicuous changes took place in the 1927 production with re- 
spect to the quantities of some classes of goods. For example, there were 
considerable increases in the production of osnaburgs, sheetings, drills, 
denims, napped fabrics, towels and towelings, tobacco cloths and print 
cloths, while declines were noted in sheets and pillow cases, pillow tubing, 
lawns, nainsooks and cambrics, twills and sateens, ginghams and cotton 
shirtings. 

In July 1925 there were 37,929,000 spindles in place compared with 
36,696.000 in July 1927, a decline of 1,233,000. Active spindles in 1925 
averaged 35,032,000 compared with 34,410,000 in 1927, a decline of 622,000 
ss spindles. Spindle hours and percentage of activity since 1923 were 
as follows: 


% of of 
Year— Spindle Hre. Actirtiy. Year— Spindle Hrs. sane, 
eee 99.508 000,000 tp as 104,450,000 ,000 104.7 
 _ SSP 80.275.000 1100 ie. Eee 92,749 ,000,000 95.5 
ss 94.600.000.000 92.9 |1929 2 mos. 
Me okeagua 97 ,029,000,000 95.4 average.... 8,723,287,000 111.15 


Although the smaller amount of cotton consumed, lessened spindle 
activity and poor cotton textile business during 1928 indicates that an over- 
production occurred during the year 1927, the early months of 1929 point 
to an even greater activity and production of goods than for the similar 
months in 1927. 

For the months of January and February in 1927 compared with the same 
months for 1929 the following statistics emphasize this point: 


1927 1929 

& February. January & Fe 
Cotton consumed (bajes)......-.. 1,192,755 1,266,487 
Percentage of activity... ........ 


104.25 111.15 
Average monthly spindle hours. 8,397 000,000 8,723.000,000 

Cotton consumed during the census years since 1923 was as follows: 

Se Le wenn cuwambeey oo 6.633 0001 1987 (DAIS). cc ccccccus «- 7.405.000 
SOS COND i 4 bs eet ceck denen CS. SEE R00 | BOGE 6 Sec awssunnndtowiates 6.576,000 

Although 1928 was not a census year the cotton consumption figures 
indicate a considerable lessened activity from 1927. While, of course, 
cotton consumed during the months of January and February 1929 cannot 
be considered as a basis for the assumption that consumption will continue 
at the same rate, it is nevertheless interesting to note that the consumption 
during those two months of 1929 was at the rate of approximately 7,600,000 
bales per year. 

That production of goods in 1923 and 1927 was considerably in excess 
of consumption is clearly indicated by the statistics for the years 1924 and 
1928. For example, there were well over 19,000,000.000 fewer spindle 
hours or 20% less activity in 1924 compared with 1923. In 1928 there 
were 12,000,000,000 fewer spindle hours or a lessened activity of approxi- 
mately 10% compared with 1927. For the first two months of 1929 the 
industry was running at over 111% of single shift capacity or as has been 
pointed out previously at a higher rate than for the same months in 1927 
and at a rate which compares with 104.7% average for the whole year of 
1927. 

If we assume that goods produced during January and February of 1929 
were of the same average weight in yards per pound as those produced in 
1927, the consumption of cotton during January and February indicates that 
there were turned out over 1,536,000.000 square yards of goods or about 
30,725,000 square yards for each working day in January and February 1929. 

If from the total mill value of cotton goods, yarns for sale, thread, &c., 
produced in 1927, we deduct the total of payments for wages, raw ma- 
terials, mil] supplies, fuel and purchased power, there remains available 
for salaries, rent, depreciation, insurance, selling expenses, taxes, interest 
and all other such items of expense together with possible profits a sum 
equivalent to 9.57 cents per pound of products in 1927 against 9.93 cents 
per pound of products in 1925. This means that for each pound of products 
in 1927 there was one-third of a cent or 3.6% less money than in 1925, 
available to meet all such expenses and provide for possible profits. 








Growing Interest in Styled Cotton Fabrics Reported 
by E. C. Morse of Cotton Textile Institute. 


Reports from retail merchants in all parts of the country 
indicate a widespread and growing interest in styled cotton 
fabries, Ernest C. Morse of the Cotton Textile Institute 
told members of the National Association of Textile Dyers 
and Finishers in an address at their spring meeting at Provi- 
dence on April 6. As an index of this interest Mr. Morse 
referred to the large number of requests which the Institute 
is receiving for information concerning styled fabrics. More 
than 5,000 copies of the Institute’s new style bulletin, 
‘‘Flashes of Fashion,’’ have already been requested by retail] 
merchants. Analysis of the first 183 requests from these 
stores shows that over 2,700 copies have been requested for: 
Sales departments, 1,001; buyers, 758; merchandise man- 
agers, 285; advertising departments, 212; training depart- 
ments, 116; stylists, 98; miscellaneous, 254. Mr. Morse 
said: ' 

All these requests represent a real interest in cotton and it will be dis- 
tinctly encouraging to see this interest translated into demand for spring 
and summer fabrics. 

There is no question that certain cotton fabrics are definitely established 
with style leaders this season. ‘This is particularly true of those that are 
designed for morning, sports and afternoon wear, as well as for more formal 
evening dresses. Included among the favored styled cottons are piques, 


ginghams, organdies, broadcloths, lawns and dimities. 
Further evidence of the growing demand for styled cottons may be found 





in the fact that 25% more fabrics were finished during the first two months 
his year than in the corresponding period of 1928. 
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Petroleum and its Products—Secretary Wilbur Pro- 
poses Joint State Board to Conserve Oil. 


An inter-State compact, te be authorized under the 
Constitution through Congressional action, is proposed by 
the Federal Oil Conservation Board for the purpose of con- 
structive conservation to ‘‘secure the nation from the very 
real peril that will lie in the reckless exhaustion of our oil 
resources.” This plan, an outgrowth of the Government’s 
refusal to sanction the conservation plan as outlined by the 
American Petroleum Institute, was made known Thursday 
in a letter from Secretary of the Interior Wilbur to R. C. 
Holmes, chairman of the general committee of the American 
Petroleum Institute. 

Secretary Wilbur’s proposal, which would make the Federal 
Government a party to the compact, will meet with the 
general approval of the industry, as offering a basis for im- 
mediate action, it is believed. Dr. George Otis Smith, 
director of the Geological Survey and technical advisor to 
the Federal Board, has been delegated to confer with the 
Governors of three or four of the dominating oil producing 
States relative to the carrying-out of such a proposal. It is 
believed that Secretary Wilbur’s action in thus offering the 
co-operation of the Federal Government was hastened by 
Mr. Holmes’ recent statement in which he urged oil pro- 
ducers to proceed with the original Institute plan and test its 
validity in the courts. 

Secretary Wilbur points out, in his letter, that the legal 
obstructions to the Institute plan of curtailing oil production 
to the 1928 level makes the problem one which can be 
satisfactorily solved only through the action of the different 
States affected. He believes that such a compact as suggested 
by the Federal Board, if consummated on constructive lines, 
“should extend the life of our oil resources and give greater 
stability to the industry, should vastly increase the returns 
to those States, and at the same time should protect the 
consumer.”’ Mr. Wilbur reviews the investigation conducted 
by the Federal Board over a period of years, which showed 
large wastes in the production and utilization of oil and an 
“alarming prospect as to our future supplies.” 

Meanwhile, Sir Henri Deterding, managing director of the 
Royal Dutch Shell Group, sailed for home Wednesday, the 
purpose of his trip here as yet unfulfilled. However, Sir 
Henri, who came here to confer with the American Petroleum 
Institute regarding their conservation plan, pledged his 
support and co-operation for world-wide conservation of oil 
supplies as a unit, regardless of geographical division. 
Before sailing he warned that conservation was imperative 
for the well-being of the entire industry, and made this 
significant statement: ‘‘Continue the present practises of 
bringing oil out when it is not needed; the attendant waste 
of such practice; forcing this excess oil into inferior uses for 
which it should never be consumed, and in six years you will 
have oil at $5 a barrel. Then will follow the usual frantic 
search for new pools, the repeating of the procedure of 
excess and waste in drilling and uneconomical production.”’ 

While this discussion is being carried on, independent 
efforts to hold production of crude oil in the flush areas down 
to an approximate market requirement are reported to be 
succeeding. Oklahoma and Kansas reports are favorable, and 
California operators expect that legislation will be enacted 
there whereby the State will have the authority to approve 
conservation steps. 

April 8: Other companies met the 20c. advance to $1 
a barrel on East Luling crude, made by Sun Pipe Line Co. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 








-16, Smackover, Ark., 24 and over_... §. 
I MINS chcvns tn is'nt advice ees, 1.75| Smackover, Ark., below 24...... ase 
ae Tn VA hn wikciiniinwnibeitnd & 1 = aor 7 See - 1.14 
Si a oki add deinen abn dis ea kena sini on Hi ra Missi t-aiiteonmabainds - 
Western Kentucky_............. -53 | Salt Creek, Wyo., 37. - 1.23 
Fas eggs Oklahoma, 37...... 1.23 | Sunburst, ‘Mont. be ae ita he -- 1.65 

é fe WETS ccedcntaece 7 Artesia, N aS Ra 
nine. ag Mines in. sit iichbeten di x oe Fe Springs. ne age = icaineindasatiin 136 

ip aa thitueniatihindhsacepinal mines eneceiean i dway-Sunset, Calif., 22........ d 
—— Fag 4 silanes y+ Huntinsten, © eka aibaiale ais 1:09 
Winkle, Tense non --=-7~ 1-28] Yenturs. Oaltt,,90.~---2-------- 118 


REFINED PRODUCTS—GASOLINE AND KEROSENE PRICES 
ADVANCE AS WEATHER STIMULATES CONSUMPTION. 


Strength in refinery gasoline mounted during the week 
and price advances were reported over a wide area. Re- 
finers are now booking business at 834c. per gallon at ter- 
minals, and little shading is reported. U.S. motor gasoline 
in tank cars at refinery has been advanced to 914c. and an 
advance in tank wagon prices in Pennsylvaniaand Delaware 
of le. a gallon was made by Sinclair Refining, Atlantic Re- 
fining and Gulf Refining companies. 





The advances of the week were centered for the most par 
in domestic grades of gasoline. The high gravity movemen) 
was slow outside of the coastal areas. | 

U. S. motor gasoline in Mid-Continent refining cen 
is higher. The movement of high gravity gasoline, however 
is sluggish. Natural gasoline has been in strong demand i 
interior markets. Furnace oils fell off slightly in demand an 
a slight price shading is reported. 

Kerosene business was improved slightly, and the Stan 
Oil Co. of Ohio announced an advance of Ic. a gallon on _ 
wagon and service station. 

Weather conditions throughout the East generally an 
credited with the increase in consumption. The arrival o 
spring-like weather along the Atlantic coast was especiall: 63 
noted over the last week-end. 


April 9—Standard Oil Co. of Ohio advanced kerosene tank wagon an: 
service station price 1 cent. 

April 9—Warner-Quinlan Co. advance U. 8. motor gasoline tank ca 
refinery to 9% cents. \ 

April 10—Other companies meet Warner-Quinlan advance on U. & ] 
motor gasoline tank car refinery to 9% cents. r 

April 11—Sinclair Refining, Atlantic Refining and Gulf Refining compa 
nies announce advance of 1 cent a gallon in tank wagon price of gasolin 
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in Pennsylvania and Delaware. 1 
April 11—Acewood Petroleum Co. announces advance of ¥4 cent a galloi H 
in tank car price of U. 8S. motor gasoline at N. Y. Harbor terminals. ‘J 

Gasoline, U. S. Motor, Tankcar Lots, F.0.B. Refinery. nt 

New York (Bayonne) .08 % | Arkansas.....-----.. 06% | North Louisiana... 07% yy 
West Texas_.....--... 06 & | California. -......-... 08 4% | North Texas_........ % i 

ase 67 if Los Angeles, export...074 | Oklahoma--_-_......_, 07 4 

New Orleans.....-..-. 07 % | Gulf Coast, export....08%4 | Pennsylvania........ 09 | 

Gasoline, Service Station, Tax Included. > 

. 2. eee 19 ee 18 Minneapolis. ........ 182 ) 

) eer 21 CO ree 1 New Orieans......... 195 

NS TD SE. posvccusnnes 188 | Philadelphia_......_. 21 i 
OS ees re 18 |San Francisco........ 215 (| 

a as 15 | Jacksonville....-.--. Me i a oe » 

| ee ee 15 Kansas City......-.. See (0 DE ccckcecaes 169 « 

Kerosene, 41-43 Water hot i Tankcar Lots, F.O.B. Refinery. ; 

New York (Bayonne) = Id (CRIOESD.. . ccc cscceed 05% | New Orleans. ....... 07% 7 

North Texas..--.---. 05% | Los Angeles, export...054 | Tulsa---.---.--..... 06 34 Av 

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. i 

New York ers .05 |Los Angeles......... 85 Gulf Coast........ --75 t 

Diesel.....--...- 2.00 | New Orleans.....---. 95 | Chicago.........-... 55 : 

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. a 

New York (Bayonne) .05% |Chicago...---..----. OE PRs ccctnnciaaend 03 ) 





Secretary Wilbur Thinks Oil ‘Restriction Rests With 
States—Federal Conservation Board to Have Dr/ 
George Otis Smith Take the Matter Up With 
Governors of Leading Oil Producing States. : 


Secretary Ray Lyman Wilbur, of the Department of the 
Interior, as a member of the Federal Oil Conservation Board, 
and speaking for his associates, James W. Good, Secretary 
of War; Charles F. Adams, Secretary of the Navy, and} 
Robert P. Lamont, Secretary of Commerce, has sent 
R. C. Holmes, Chairman of the General Committee of the! 
American Petroleum Institute the following letter: 


The Board has now given consideration to questions effecting the westall 
of oil due to the present large over-production. I may recall that at our | 
meeting with your directors resolutions were presented which had been) 
adopted by the American Petroleum Institute proposing restriction of the | 
production of petroleum in the United States during the year 1929 to an 
amount not in excess of the 1928 production and asking the approval of the | 
Board to such a course | 

As explained to the directors of the Institute, the Oil Conservation | 
Board possesses no authority to approve such an agreement as that proposed. | 
and the Board is advised that any such action on the part of the Institute! 
would possibly constitute a violation of the Sherman Act. It would further | 
appear that the joint legal committee appointed in December, 1927, of) 
which three members were chosen by the American Bar Association, three 
by the Government, and three by the Petroleum Institute, came to the same 
conclusion, and‘ recommended legislation. 

Purely negative action does not cure the prime difficulty— the rapid 
waste of our oil resources. The purpose of the Board has been to find a 
constructive method for the prevention of the present reckless waste of oft 
and it naturally sympathizes with every practicable step. 

As you are aware, the investigations of the Board over the past few years 
have demonstrated large wastes in the production and ultilization of our oil, 
and an alarming prospect as to our future supplies. Its conclusions, in 
which it has been confirmed by scientific investigation and a considerable 
part of the industry, were that in the long view the positive method of con- 
servation is the initial control of development through the control of drilling 
to the end that upon discovery of a new oil pool a plan for its development 
should be established which would prevent the waste of gas, the consequent 
loss of gas pressures and its serious effect upon the total yield of the pool 
and to prevent other great losses which arise from flush flows due to periodic 
over-production, from feverish competition and offset drilling, with its 
consequence in unnecessary diversion of oil from gasoline to fuel on such 
occasions. Had such control been in action during the last three years, 
not only would the present situation not have arisen, but the vast present 
waste of oil by diversion from gasoline to fuel would not be taking place. 
While such a course could not be wholly applied to old pools, it could be made 
effective in new pools and new strata. It is upon this program that the 
Board has sought co-operation of the industry. To solely close off produc-' 
tion temporarily to relieve present congestion and stop the immediate 
waste of gasoline to fuel would not effect the real problem—that is, the long 
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view wastes mentioned above. c 

It was determined by the legal advisory committee above mentioned that 1 
there were no constitutional grounds upon which the Federal Government 

could impose such a regulation of drilling, but that the sole legal authority 3 

for such action lies within the State Governments themselves. Suggestions he 

€ 

1 

1 


were made which have been or are in course of discussion in the legislature 
in various oil producing States. 

The problem appears to the Board. therefore, due to the legal inhibitions, 
to be one in the real solution of which action must be secured from the 
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different States. The Board recognizes that individual State action without 
>o-ordination would not cover the question, but with view to bringing about 
such a program and its co-ordination, the Board believes it would be worth 
while to renew discussion with the State authorities of the three or four 
principal ofl producing States, particularly to learn if it is not possible for 
to enter upom am Inter-State Compact under the provisions of the 
itution authorizing such compacts to which the Federal Government 
h Congressional action would be a party. The character of such a 
pact would need much consideration but it could well comprise creating 
4 joint board for the purposes of constructive conservation and thus secure 
she nation from the very real peril that will lie in the reckless exhaustion 
of our oil resources. With this in view the Board is planning to have Dr. 
Seorge Otis Smith, em its behalf, visit and interview the Governors of 
shree or four domimating oil producing States and learn their views upon 
tuch a proposal. 

It believes that the above suggestion, if it can be consummated on con- 
tructive lines, should extend the life of our oil resources and give greater 
stability to the industry, should vastly increase the returns to those States, 
jnd at the same time should protect the consumer. 








Crude Oil Output in United States Again Higher. 
The American Petroleum Institute estimates that the daily 
sverage gross crude oil production in the United States for 
she week ended April 6 1929 was 2,658,100 barrels, as com- 
»pared with 2,627,250 barrels for the preceding week, an in- 
prease of 30,850 barrels. Compared with the output for 
‘the week ended April 7 1928 of 2,395,250 barrels per day, 
she current figure shows an increase of 262,850 barrels daily. 
The daily average production east of California for the week 
omded April 6 1929 was 1,880,900 barrels, as compared with 
,-»845,350 barrels for the previous week, an increase of 35,550 
sarrels. The following estimates of daily average gross 
wroduction, by districts, are for the weeks shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 


} 





Apr. 6°29. Mar. 30°29. Mar. 23°29. Apr. 7 ’28. 
pikbubabaobswsasenee 673,700 644,350 677,650 627,750 
Fe ee en a 97,850 94,150 94,950 114,500 
Sakeneaibe amie 66,100 60,700 58,150 72,950 
ssi inp aiseraninen teste aie 83,450 83,800 83,650 66,150 
bobbematn tine 52,350 52,350 52,350 54,350 
th ateieebie abines ai 374,550 378,850 384,550 369,450 
ie telsintdnans dp ahaien 19,900 9,900 19,800 23,050 

Biiite wdbdodon 71,900 72,200 68,650 24, 
35,550 35,700 35,850 45,050 
73,100 74,250 74,700 84,700 
130,150 126,600 128,150 107,050 

OE a 20,7! 21,550 20,600 3 

sishdidei ils ISRO as argaibes wuananion 110,250 109,750 109,250 ° 
DE Mckee Rahs ewe wei 51,150 51,400 53,200 55,250 
STE SS reer 9,600 10,200 10,2 11,950 
alse tien ikicethubacapanstsesnetesip: tie diven 7,100 6,750 7,050 7,450 
ES cde thal ninllswababis a 3,500 2,850 2,990 2,350 
seas tacit ilar 777,200 781,900 773,900 608 ,400 
Pitot ohmmtws sqm 2,658,100 2,627,250 2,655,600 2,395,250 


_ The estimated daily average gross production for the Mid-Continent 
leld, including Oklahoma, Kansas, Panhandle, North, West Central, 
Vest, East Central and Southwest Texas, North Louisiana and Arkansas, 
or the week ended April 6 1929, was 1,548,450 barrels, as compared with 
',516,250 barrels for the preceding week, an increase of 32,200 barrels. 
e Mid-Continent production excluding Smackover, Arkansas, heavy oil, 
1,499,200 barrels, as compared with 1,466,700 barrels, an increase of 

2, 500 barrels. 
_ The production figures of certain pools in the various districts for the cur- 
os week, compared with the previous week, in barrels of 42 gallons, follow: 





—Week Ended— —Week Ended— 
Apr.6. Mar. 30. North Loutstana— Apr.6. Mar. 30. 
iS Grice th as kao hae 25,8 6,150} Haynesville........... 5,450 5,450 
ee a Seis tocaap ts tne a 35, 32,900} Urania................ 5,800 5,900 
19 TE 19, 19,400 Arkansas— 
se ait ae bdlid Gi ce ania 21,700 21,850| Champagnolle._....... 9,250 10,050 
cite a deat ins de 7,600 7,650) Smackover (light)...... 6,300 6,300 
Re ESOS 1,)£ 56,050 | Smackover (heavy)..-... 49,250 49,550 
Sadie 75,650 72,200 
jitiiatan ss 11,150 11,250 Coasta Tezas— 
siiaiaeiad 27,600 27,600) Hull_................. 9,750 10,000 
Bit 28,550 ,050| Pierce Junction........ 15,400 12,200 
an llili 108,450 98,750) Spindletop_........... 32,700 32,500 
Sd hn eae edame ne 10,150 9,850) West Columbia...-..... 7,000 7,950 
isos aces aheae ce bitin cable am 35, 31,550 
ee er 10,050 10,050 Coastal Loutstana— 
East Hackberry..--.-.--- 3,100 3,200 
i ticde net 15,500 11,100) Sulphur Dome......... 2,100 ,000 
Sweet Lake.........-.. 400 400 
las dastininte 6,200 6,600/ Vinton......-......... 4,300 4,500 
tray County - --------- 30,750 26,400] Old Hackberry ....---- 3,900 2,850 
utchinson County... 26,650 25,200 Wyoming— 
| North Teras— (2 ae ee 32,400 32,300 
ircher County----.---- 16,700 16,800 
7ilbarger County --.---- 27, 27,600 Montana— 
West Central Teras— Patan cscnwonta 5,300 65,300 
wn County --------- 8,750 8,700 
kelford County... 13,500 13,300 Californta— 
| West Tezas— 0 EE 10,500 10,500 
‘rane & Upton Counties 49,400 49,200/ Elwood-Goleta_._...-.- 27,000 -500 
hb a chin tle .100 46,500} Huntington Beach..... 46,500 47,000 
ak 87,900 86,750 lewood............. 26,000 26,000 
Se 8 18,700 18,400| Kettleman Hills........ 4,000 3,500 
Eaieues 1,550 165,100] Long Beach...........185,000 185,500 
Midway-Sunset.......- 72,000 72,000 
Sa iat 8,200 8,250 eee § mee? 
Santa Fe Springs..-.-.---. 152,500 157,000 
aredo District. .....-- 11,500 11,750|Seal Beach...........-. .500 42,500 
62 Se eee 12,750 12,850} Torrance.............. 14,500 15,000 
. "Sa 950 40,050! Ventura Avenue......-. 000 55,000 








hipments of Slab Zinc Again Exceed Production— 
Reach New High Level—Stocks Lowest Since 
Oct. 31 1927. 
According to statistics compiled by the American Zinc 
astitute, Inc., shipments reached a new high level in the 
sonth of March, amounting to 58,129 short tons. This 
ympares with previous record reached in July 1927 when 
5,162 tons were shipped, and also with 52,952 tons in 
ebruary last and 55,642 tons in March 1928. Of the total 
1ipments last March 56,267 tons went to domestic con- 
umers, while 1,862 tons were exported. 





Production amounted to 55,471 short tons, as against 
55,881 tons in the same month last year and 48,154 tons 
in February 1929. 

Stocks at March 31 1929 totaled 37,962 short tons, the 
lowest since Oct. 31 1927, when total was 36,223 tons. 
The current figure also compares with 40,420 tons at Feb. 28 
1929 and 41,529 tons at March 31 1928. The Institute 
also released the following statistics: 

Metal sold, not yet delivered, at the end of March 1929, amounted to 
60,895 short tons; total retort capacity at March 31 was 119,896 tens; 
the number of idle retorts available within 60 days, 49,221; the average 
number of retorts operating during March, 71,068; the number of retorts 
operating at the end of the month, 67,519. A comparative table shows: 

PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 

(Figures in Short Tons.) 









































Pro- Domestic Total Stocks at 
Month of— duction Shipments. | Exports. Shipments. | End of Mo. 
1929. 
eee 55,471 56,267 1,862 58,129 37,962 
a 48,154 51,057 1,895 52,952 40, 
. ee 49,709 47,677 2,055 49,732 45,418 
Tot. 3 mos. 1929} 153,334 155,001 5,812 160,813 Jése 
50,591 49,625 2,067 51,692 45,441 
50,260 48,698 1,088 49,786 46,562 
50,259 50,126 1,980 52,106 46,068 
49,361 44,103 1,759 45,862 47,915 
EE. . ancnosna 52,157 47,050 2,901 49,951 44,416 
Ph aasuced wine 50,890 49,510 3,638 53,148 42,210 
CT Waoeewe cdma 50,825 49,780 1,802 51,582 
BE iinednnacdané 53,422 49,818 3,138 52,956 45,225 
Sickie salir tetil 53,493 46,517 3,746 50,263 44,759 
Gs wauhertonae 55,881 51,856 3,786 55,642 41,529 
February .-......- 50,042 46,754 4,134 50,888 41, 
SUMED dleictewes 52,414 45,771 5,231 51,002 42,163 
Total in 1928 _.| 619,595 579,608 35,270 614,878 Sitadine 
1927. 
December. -.-....-- 52,347 46,483 4,433 50,916 40,751 
November. ......- 49,217 44,374 1,746 46,120 39,320 
Gn cane conn 50,185 46,602 1,637 48,239 36,223 
September ----.--. 47,735 44,038 4,007 48,045 .277 
ee 49,012 49,739 4,009 53,748 34,587 
. ee 47,627 43,359 4,803 56,162 39,329 
pO eee 49,718 43,122 4,784 47,907 43,858 
ME che ape make thie 51,296 45,560 4,898 50,458 42,046 
, ae 51,626 ,821 1,876 46,697 41,208 
Sa tiie cin cid 56,546 48,107 5,098 53,205 36,27¢ 
POURUR YS. .<cccoss 51,341 55. 4,760 48,315 32,938 
ere 56,898 45,884 2,989 48,873 29,912 
Total in 1927 __| 613,548 549,644 45,040 594,684 aS 











American Petroleum Institute Issues Statement on 
Gasoline Taxes—Approves Levying of Tax Where 
All Revenue Derived Therefrom is Used Solely For 
Highway Construction and Maintenance Pur- 
poses—Gasoline Tax in 1928 Estimated at $300,- 
000,000. 

In a statement concerning gasoline taxes, the board of 
directors of the American Petroleum Institute on March 27 
announced that the tax levied upon gasoline by state legisla- 
tures is of substantial interest to the gasoline consuming 
public, from whom the tax is collected, and to the refiner of 
the commodity. 'The amount of these taxes is the subject 
of increasing public and editorial comment and concern. 

During the past ten years, the motorist and other users of 
gasoline have paid an aggregate tax of over $1,000,000,000, 
of which almost $900,000,000 has been collected during the 
last four years. The official estimate of the United States 
Bureau of Public Roads is that the gasoline tax in 1928 was 


$300,000,000. The statement adds: 

The board of directors of the American Petroleum Institute concurs in 
the theory of the state gasoline tax, where the revenue derived therefrom Is 
applied in its entirety to the construction and maintenance of public high- 
ways—provided the amount of the tax is held within reasonable bounds, 
i.e., where the tax is in equitable relation to the price of the product taxed. 
But the board believes, further, that a gasoline tax becomes unsound and 
vicious when and where any of the funds are diverted and used for any other 
purpose than road construction or maintenance. 

The use in some states of a part of the gasoline tax revenue for other than 
road purposes, and the tendency in some other states to do likewise, is 
alarming Because the tax is easily collected, and instantly available, is 
no excuse for class legislation and discrimination against the motorist and 
the gasoline user. The imposition of a general sales tax for the purpose of 
raising the principal part of the revenue for the Federal government, in 
lieu of the present system of income and excess profits taxes, has been 
thoroughly considered by congressional committees. It has been vigorously 
opposed by economists and Federal legislators, because it is a consumption 
tax. The gasoline tax is a sales or consumption tax. 

The history of the gasoline tax shows that state legislatures are constantly 
increasing the amount per gallon of the tax. To-day 13 states and the 
District of Columbia impose a tax of 2 cents per gallon; 14 states impose a 
tax of 3 cents per gallon; one state a tax of 344 cents per gallon: 12 states a 
tax of 4 cents per gallon; 6 states a tax of 5 cents per gallon; one a tax of 6 
cents per gallon; while New York and Illinois, now the only gasoline tax- 
free states, will probably impose a tax during the current year. 

The tax now paid by the motorist averages around 25% of the average 
filling station price of gasoline. It would seem, therefore, that the average 
of the tax has already passed reasonable bounds. In many cases the present 
tax is already unfair to the users of gasoline and harmful to the gasoline 
business. If the tendency to increase the amount of the gasoline tax pre- 
vails, it will have the effect sooner or later of retarding gasoline sales and 
diminishing the tax revenue. 


Therefore, with respect to gasoline taxes, the board of 
directors of the American Petroleum Institute adopts the 
following resolution: 
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Resolved: That we do not oppose the levying of a gasoline tax where all 
the revenue derived therefrom is used solely for highway construction and 
maintenance purposes; but we oppose the fixing of a rate per gallon tax 
beyond reasonable bounds, or where the rate the consumer must pay is 
out of equitable proportion to the price of the gasoline. 








Stocks of Refined Copper Decline—Production and 
Shipments at New High Level. 


Stocks of refined copper at refineries in North and South 
America totaled 52,968 short tons on Mar. 31 1929, against 
55,213 tons at the end of February, 62,749 tons at the end 
of January and 87,292 tons at the end of March, 1928, 
according to the American Bureau of Metal Statistics. 
Production of refined copper reached the record total of 
163,561 tons in March against 141,385 tons in February 
and 128,972 tons in March 1928. Shipments were also at 
record figures of 165,806 tons in March against 148,921 
tons in February and 128,612 tons in March 1928, states 
the “‘Wall Street Journal,” which is further quoted as fol- 
lows: 


Primary copper production by United States Mines total 93,3°3 short 
tons in March a record figure, against 84,735 tons in February. 86,325 tons 
in January and 70,327 tons in March 1928. The previous record monthly 
production was in October 1928, at 86,480 short tons. 

Blister copper stocks at smelters and refineries, including in process at 
refineries and in transit, came to 242,341 short tons April 1, compared 
with 241,085 tons March 1 and 245,210 tons February 1. Including refined 
stocks, copper above ground to blister stage and beyond was 295.309 tons 
April 1 compared with 296,298 tons March 1 aod 307,959 tons February 1. 

Stocks of copper in British official warehouses April 1 came to 8,404 short 
tons with 621 tons refined and 7,783 tons in other forms, compared with 
9,194 tons March 1 with 1,350 refined and 7.844 tons in other forms. Re- 
fined stocks at Havre April 1 came to 3,218 tons compared with 3,166 tons 
March 1 and 3.221 tons February 1. 

Mine production of copper for the United States was 93,303 tons in 
March, compared with 84,735 tons in February and 86,325 tons in January. 
Blister production of copper for North America was 118.796 tons in March, 
compared with 105,690 tons in February and 112,178 tons in January. 
Blister production of South America in March was 40.158 tons compared 
with 31.886 tons in February and 35,162 tons in January. 

Not only were total shipments of copper of 165.806 tons in March a 
record, comparing with previous highs of 157.189 tons in January 1929, 
and 155,363 tons in October 1928, and refined production of 163,561 tons 
in March a record comparing with previous highs of 155.448 tons in Novem- 
ber 1928, and 154,472 tons in January, 1929, but domestic shipments of 
105,860 tons in March also were a record comparing with previous highs 
of 100,371 tons in October, 1928, and 100.135 tons in January, 1929. 
Domestic shipments in February came to 98,771 tons. 

Total shipments of 471,916 tons are the largest for any three consecutive 
months in the history of the industry, comparing with 444.305 tons in 
September, October and November of 1928. previous high. Domestic 
shipments of 304,766 tons in the first three months of 1929 also are the 
highest for any three consecutive months, comparing with 288.900 tons 
shipped in September, October and November, 1928, previous high. 

Foreign shipments in March came in 59,946 tons, compared with 50,150 
tons in February and 57,054 tons in January, making a total of 167,150 
tons in the first three months of this year. 

OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 








Oct. Noo. Dec. Jan, Feb. Mar. 
1928. | 1928. | 1928. | 1929. | 1929. | 1929. 
Productton— 
Mines, United States........... 86,480) 85,382) 85.577) 86,325) 84,735) 93.303 
x Blister, North America....-.-- 110,618/113,984/)115,891/112,178)102,354/118,.796 
x Blister, South America......-_- 33,643) 37,835) 33,763) 35,162) 31.386) 40,158 
Refined, North & South America_|149,199/155,448/ 147,905) 154,472) 141,385/163,561 


Stocks, End of Pertod— 
North and South America: 
a (including in process) - |241,732/244,854/249,995/245,210/241 ,085| 242,341 





























Ss ts Sole ipd shit es tpiciinds ob'ebchasi 45,648) 52,153) 65,466) 62,749) 55,213) 52,968 

Total North & South Amer. _|/287,380/297,007/315,461 |307,959|296,298/295,309 

z Great Britain——Refined_.....- 1,983} 1,139) 1,074) 1,426) 1,350 621 

OUGME IMB. ci cccusccuaccse 7,646| 6,628) 6,543) 6,934] 7,844] 7,783 

Total Great Britain.......-. 9,629) 7,767| 7.617) 8,360) 9,194) 8,404 

NIN cs ssici al cscouheen side tedcla Banpasianehiees 2,896; 2.677) 2,334] 3,221) 3,166] 3,218 
IR ssi Sir Ga Scat sali tsa acacn So chien es od 5,189| 6,119 y y y y 





x Includes direct-cathode copper. y Not available. 
a New method. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 


z Official warehouses only. 












































Production, Shipments. 
Datly Er- Domes- 
Primary | Scrap Total Rate | porta tic Total 
1929. 
January ........ 147.777| 6,695) 154,472) 4,983) 57,054) 100.135) 157.189 
February ....... 135.425} 5,960) 141,385) 5,049! 50,150 98,771; 148,921 
ic ards grt tabi 156,502} 7,059) 163,561| 5,276) 59,946) 105,860) 165,806 
ier mos ..| 439,704) 19,714) 459,418) 5,102|167,150| 304,766!) 471,916 
January .......- 116,245| 6,478) 122,723) 3,959) 56,721 64,824) 121,545 
February .....-- 117,788} 7,060] 124,848) 4,305) 60.603 73,789| 134,392 
BOREL a chonnewe 123,162} 5,810} 128,972) 4.160) 55,970 72,642; 128,612 
d 122,824; 4,094) 64,989 72,234| 137,223 
129,236} 4,169) 56.738 79,103} 135,841 
131,024} 4.307) 57,067 81,436] 138,503 
135,092} 4,358) 56.785 82,245} 139,030 
143,560| 4,631) 60,240 83,398} 143,638 
137,018} 4,567) 51,292 88,707| 139,999 
149,199] 4,813) 54,992) 100.371) 155,363 
155,448} 5,182) 49,121 99,822) 148,943 
147,905) 4,771) 49,703 84,889) 134,592 
Total 1928. -.--|1,551,062| 76.787|1,627,849| 4,448|674,221| 983,460/1,657.681 
Sd ies at daca e dpi thcas 1,418,815] 57,691|1,476,506| 4.045 641,865) 824,844/1,466,709 
aR 1,383,604} 56,850/1,440,454) 3.946 525.861] 902,174/1,428,035 
ile as actecceunt 1,299,832] 52,477/1.352,309| 3,705 584.553] 831.171)1,415,724 
Denedaeienes 1,267,810] 32,522/1,300,332| 3,553 566.395) 753,.389|1,319,783 
| ae 1,136,624! 27,261/1,163,885! 3,189'521,872! 735,52111,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia. 





































































OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FO 
THE PAST SIX MONTHS. 












































Monthly} 
Average Od. Nov. Dee. Jan. Fed. / 
1928. 1928. 1928. 1928. 1929. 1929. a 
Porphyry mines.| 32,432 | 38,746 | 39,363 | 37.589 | 37,949 | 36,173 ft 
mines....- 7.45 8.221 | 6,663 | 6,364 | 7,166 | 7,333 
Vein mines..-..-. 32.053 | 34.640 | 35,336 | 37,318 | 36,966 | 37.363 a) 
Customs ores..-| 3,812 4,879 4,020 4,306 4,244 3,866 
x 
Total crude prod.! 75,754 ' 86,480 | 85,382 | 85,577 | 86,325 | 84,735 . 
x Estimated. 
Abnormal Copper Prices Not Likely to Hole 
Banner Year for Producers Despite Fut 


Market Uncertainties, Says A. B. Parsons. 


Copper prices are not likely to hold at present levels fa 
any length of time, according to Arthur B. Parsons, Vi 
President of the Mineral Research Corporation, in @ surve 
of the copper situation in the current issue of Enginee 
and Mining Journal. Whatever develops in the way 4d 
price changes during the next nine months, he declares, th 
record will show 1929 to have been a banner year for th 
copper-mining industry. Assuming that the average co 
of production is 9 cents a pound, the earnings of the coppe 
industry at the moment (24-cent copper) would be at th 
rate of $640,000,000, compared with $210,000,000 last Augus 
“IT am fully aware,” he states, “that the companies have n¢ 
sold, and are not likely for a long time, to sell a year’s pr 
duction at 24 cents a pound, but the comparison serves 
delineate the present position—a position which most 
agree is abnormal.” 

In a report on the copper outlook, published in Enginee 
ing and Mining Journal last August, Mr. Parsons said thé 
“the stage seems set for an era of better times in copper 
At that time, he now writes, he did not dream of a cond 
tion like that existing today. In his opinion, the mo 
optimistic among copper producers had no serious notia 
that the metal would reach 24 cents, or for that matte 
20 cents. The advance above 20 cents he regards as th 
result, more or less, of mere momentum. World consum} 
tion of copper for 1929 is estimated at 1,900,000 short ton 
while possible production for the current year, accordinz 
to Mr. Parsons, is 2,291,000 short tons. Much has been se 
of the tendency of higher prices for the metal to stimulat 
the opening of the small high-cost mines that cannot wo 
profitably when lower prices prevail. “This of course is 
factor,” he says, “but it is a small one compared with th 
increases in production that can be effected by the larg 
established producers when and if they can see an outle 
for the increased output. Because of the comparative sin 
plicity of present-day concentrating plants, a large increas 
in capacity can be attained by the addition of a compa 
tively small amount of equipment.” 

Consumption of copper should show a normal year. 
gain, so that by 1933 the world requirements will be in th 
neighborhood of 2,400,000 short tons .“To provide for th 
increase there will be available new production from Afric 
and Canada, which,” Mr. Parsons points out, “should eas 
provide the necessary metal. What the situation mcy | 
ten years hence is not so easy to foresee; but it is decided 
difficult to demonstrate that there is any likelihood of 
famine for copper prior to 1935.” Mr. Parsons adds: 

It is maintained frequently—and stoutly—that since the 18-cent 
was passed the producers have been helpless and that consumers ran t 
price up by their insistence in buying. Some producers would have 
to see the price kept down; others perhaps were glad to see it soar 
will be still more glad if it soars higher. But in any event the persiste 
demand on the rising market helped the price up. 

From a purely economic of view, the one uncertain factor in the situ 
tion is this: Has actual consumption—huge though it is been—substz 
tially less than apparent consumption? If the phenomenal ‘increase in sh 
ments reflects a corresponding increase in ultimate consumption, and 
the rate of increase is sustained, the market may remain in the produc 
hands for many months, and they will be able to obtain fancy pric 
(anyone will agree that a price above 20 cents is fancy) for a considerak 


period. But if any producer today looks for 20-cent copper a year hend 
he is not bold enough to say so. 

If, on the other hand, actual consumptien is much less than apparer 
there should be a very substantial increase in stocks in the hands 
producers, to be revealed in the statistics in the third quarter of 192 
and that will alter the entire outlook. 

It must be remembered that producers already are well sold for J 
so that there will be no strong compulsion to cut prices for sever 
months. When the decline does begin, it may be drastic or it may 
slow and orderly. This much may be said: That the character of t 
“retreat” will depend entirely upon the action of the producers. Throw 
the data obtained from the Copper Institute they will be able to see a 
marked divergence between the rate of production and the proba 
demand. If, as a group, they exercise even a small part of the comm 
sense, patience, and restraint that they displayed during the year 19 
it should be possible to stabilize the market in a comparatively n 
price range that should be satisfactory to producer and consumer alike. 
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oution in Efforts to Capitalize Improvement in 


Copper and Metal Market Urged by E. M. Young 
of Associated Metals Corp. of New York. 


| Although there seems to be reason for confidence that the 
irrent improvement in the metals markets is the beginning 
f a protracted period of prosperity, the public should 
apitalize that improvement, says E. Marshall Young, Vice- 
xercise caution in response to efforts now being made to 
‘resident of the Associated Metals Corporation of New 
‘ork, a $30,000,000 company organized to apply the invest- 
snag trust plan to mining securities and operations. Under 
ate of April 6 Mr. Young said: 


| Almost daily resumption of operations are reported on properties long 
le because of inability to refinance after initial capital had been ex- 
austed. With copper and other basic metals in stronger position, and 
aterest in mining generally increased, mine owners and organizers are 
peking to capitalize the opportunity. But it is not the first outlay that 
jakes a mine. 
The history of mining is replete with failures due to inadequate financing 
nd uneconomic operation, which defects could not be cured because of the 

Mited sources from which earnings could be depended upon and other 

andicaps encountered by the small individual unit, It is not unreasonable 
;P assume that the same conditions will prevail in the future. 

In order that mining operations shall have reasonable assurance of suc- 
288, operations must be projected under competent and expert direction 
nd sufficient capital must be available to place the properties on a 

aying basis. In the past mining has been regarded, and quite properly, 
8 highly speculative. The only way in which to take it out of that clas- 
‘ification is to distribute the risk broadly by means of diversification in 
ources of earnings under one unit management, which means removal 
From dependence upom a single metal or locality. The major mining com- 
anies are applying those principles with success, profiting by the example 
f such well-rounded enterprises as General Motors and U. 8. Steel. 








American Consumers of Copper Urged by Irving J. 
Louis to Hedge Future Requirements on London 
Metal Exchange until Estalishment on New 
York Metal Exchange of Trading in Copper 
Futures. 

American consumers of copper were advised on April 5 

) by Irving J. Louis, President of I. J. Louis & Co., Ltd., to 

hedge their future requirements with the purchase of stand- 

ard copper on the London Metal Exchange until such time 
as the National Metal Exchange here establishes trading 


pn copper futures. In a review of the situation in the copper 
industry, Mr. Louis pointed out that the price of electrolytic 
copper is either too high or the price of standard too low. 
He said: 

Consumers would do well to consider the situation carefully and to 
decide how best to cover their requirements for the future is complex and 
requires serious thought. It would be well to decide whether the official 
‘price of 24 cents per pound for electrolytic is justified by conditions and 
will be maintained or whether as soon as production catches up with 
‘consumption the price will decline, 2nd when this will happen. 

With this in mind we call your attention to the possibilities of hedging 
your requirements on the London Metal Exchange until such time as you 
buy for manufacturing purposes. 

_ The cent equivalent of three months standard copper today is approx- 
imately 185gc. per pound; the official electrolytic price is 24c. per pound. 
| The price of electrolytic copper is either cents per pound too high in 
‘comparison to standard or standard is too low in comparison to electrolytic. 
While we have no knowledge of what is going to happen to the price, 
‘we believe it better to hedge requirements for future copper with pur- 
chases of three months standard copper than to purchase electrolytic, for 
‘the standard price has already suffered a severe decline and purchases 
‘of standard at the equivalent of 185%c. per pound are safer than buying 
electrolytic at 24c. per pound, 
| The reason fer this must be apparent for if the electrolytic price is to 
be maintained at 24c. per pound, the price of standard copper is too 
low and should advance nearer the value of electrolytic than it is at 
present. Should the price of electrolytic decline, the price of standard 
'copper having already declined the equivalent of about three cents per 
| pound, it is not as apt to decline to as great an extent as electrolytic 
does. 
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'Sales of Copper at 1944 Cents, Delivered—General 
i Decline in Prices of Major Non-Ferrous Metals. 


A general feeling that the copper-price structure had be- 
come top-heavy, the continued absence of demand occasioned 
' by the unsettled conditions in Wall Street, and the necessity 
' of the custom smelters to sell a reasonable proportion of their 
' daily intake of copper, were factors that brought about the 
| drastic break in copper prices in the past week, “Engineering 
| and Mining Journal’”’ reports, adding: 
| = "The decline in copper amounted to 4% cents a pound. Lead declined 
more than half a cent. Zinc prices subsided to the extent of 4 cent a 
pound, and tin was off more than 2 cents. London speculative prices 
were weak on all of the major non-ferrous metals. 

Copper sold yesterday at 1914 cents, delivered Connecticut, and a good 
tonnage changed hands at that level, of which a large proportion was for 
August delivery. Sales have not been confined entirely to the custom 
’ smelters. Only one sale of copper was made at the 24-cent price during 
the week. A few producers are remaining completely out of the market 
and maintaining a nominal 24-cent quotation. The March copper sta- 
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tistics, to be released soon, are expected to be decidedly favorable to pro- 
' ducers. 

' Business in the export market for copper has been virtually non-existent 
' 0 far this month. In fact, important European interests endeavored to 





re-sell here at 22 to 2314 cents a pound several times before the general 
break in prices took place. ae 

The price reduction in Lead was purely a matter of bringing the domestic 
quotation in line with the London parity. The Mexican situation is ex- 
pected to clear up considerably by the end of the month. 








Drop in Price of Copper. 


The price of copper, which recently went to 2414 cents 
(as indicated in our issue of March 30, 2000) has 
dropped below 20 cents, the Brooklyn “ Eagle” of 
last night, noting the present price as follows 


Copper buying is small, with the prices unchanged at 1944 cents a pound, 
delivered, in the domestic market and 19% cents c.iff.abroad. The official 
price of Copper Exporters, Inc. is now 19% cents and wire and brass prices 
of the American Brass Co. have been dropped to 19% cents, delivered. 
Large producers are sold so far ahead that they are not offering any metal 
and are not expected to do so for another month or more. 

While it will take some time to straighten out the situation, it would 
seem no further drastic decline in the price is probable, although the price 
might decline temporarily to 18 cents or slightly lower. 

Electrolytic copper for domestic shipment is 19 cents a pound, de- 
livered to the end of July. European destinations are at levels correspond- 
ing with 19% cents, c.i.f. Hamburg, Havre and London. 








Broader Copper Market with Industrial Expansion 
Seen by Canadian Bank of Commerce. 


The use of copper in building in the United States and 
Canada has increased 70% since 1922, according to General 
Manager S. H. Logan of the Canadian Bank of Commerce, 
who predicts that those industries which provide the largest 
market of copper will materially increase, over a period 
of years, their requirements for the metal. The world has 
scarcely commenced to meet its needs for electricity, he 
says, a situation which opens a vast field for the use of 


copper. Mr. Logan’s comment follow: 

Second in importance only to iron, the use of copper has increased 
substantially with the development of industry throughout the world, 
In 1923 European industry was operating at from 60% to 80% of its 1918 
capacity, while at present it appears to be operating above the pre-war 
level, owing to partial recovery of the older branches and to marked 
expansion in the production of automobiles, artificial silk and electrical 
equipment. American industry has made great strides since the war, its 
annual production being now about 40% higher than in 1919. A recent 
analysis by this bank of Oanadian manufacturing showed that its output 
is now 50% greater than at the peak of war-time activity. The electrical 
industry, including telegraph, telephone and hydro-electric companies, 
uses over 40% of the copper made available, the automobile industry 
about 12% and the building industry 5%. 

World production of electricity has more than doubled since 1918, but 
as closely as can be judged not more than 15% of the world’s available 
water power has been utilized, the greatest development so far having 
taken place in North America, where rapid progress in electrification may 
be expected to continue. Italy and France have extensive water power 
resources, about two-thirds of the potential power still awaits development 
for the rapidly growing French industries, as compared with about 50% 
in Italy. Germany industry is electrified for motive power to the extent 
of about 70%. Great Britain and Belgium, lacking water powers but 
possessing large coal reserves, are highly industrialized countries, and 
the former has planned a national reorganization of its electricity supply 
at a cost of over £20,000,000. Even the most advanced European coun- 
tries, Great Britain, France and Germany, are poorly served by electricity 
for domestic purposes, for not more than 25% of the houses are wired 
for this service. The saturation point for the automobile industry was 
thought by some authorities to have been reached in 1926, but produc- 
tion for 1929 has recently been forecasted as well above the output for 
the earlier year, and motor car manufacturers now realize that the opening 
up of new territories and the rise in the general standard of living both 
at home and abroad provides them with new opportunities. 

There need be no alarm for at least many years regarding the quantity 
of copper available, except for short periods like the present, when demand 
exceeds the supply. The ore reserves in the United States have been 
officially estimated at over 1,500,000,000 tons, which, with a great metal- 
lurgical plant, would permit of a large increase over the present produc- 
tion of, say, 1,000,000 tons per annum, but this will probably not be 
greatly enlarged, owing to conservation policies and the growth of copper 
mining elsewhere. Chile is reported to have about 1,000,000,000 tons of 
ore in sight in three properties, and the output from all South American 
mines should be at least 250,000 tons of copper by 1933. There appear 
to be ore bodies in Africa of at least 200,000,000 tons, the most important 
so far fully developed being those of the Katanga properties in the Belgian 
Congo, on which mining has been conducted for some years, although 
some most valuable properties are being developed in Rhodesia. It is 
thought that improved transportation and labor conditions have caused 
a reduction in the high cost of production in the Belgian Congo and te 
have ensured an output of 200,000 tons of copper by 1933. No great 
increase is to be expected in Mexico, Europe or Japan, 

Expansion at the greatest rate during the next four or five years will 
probably be in Canada, for a conservative estimate of the production by 
that time from existing mines and those being brought to the productive 
stage is 200,000 tons, more than double the quantity mined in 1928. 
Within the period just mentioned Oanada will not only have greatly im- 
proved her position in copper mining, but, with the consummation of her 
plans to erect new smelters and refineries, be among the leading nations 
in metallurgy, and so have rounded out one branch of her rapidly progressing 
mining industry. 








Mining Activities in Canada. 

Activity in metal mining in New Brunswick has quickly 
followed upon the recent intense mineral development in 
Quebec, Ontario and Manitoba, the central provinces of 
Canada, states a bulletin of the natural resources depart- 





ment of the Canadian National Railways. The discovery 
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of huge deposits of copper, nickel, zine and gold bearing ores 
in the central regions, inevitably has encouraged interest in 
like possibilities existing in the Eastern maritime province, 


the bulletin proceeds. It adds: 

Although much of the territory of the province has yet to be prospected, 
frequent occurrences of gold, silver, copper, lead. zinc, antimony, iron and 
tungsten have been referred to by the Geological Survey of the Dominion 
Government. There is every indication that New Brunswick is about to 
take ite place among the metal producing provinces of Canada. 

Indicative of the mineral development commencing is the work to be 
uridertaken by the Lake George Mines, Ltd., on the antimony deposits 
in the vicinity of Lake George. It is expected that this plant, including 
mill and concentrator, will be in operation by Aug. 1 1929. 

During 1928 New Brunswick prospecting licenses trebled in comparison 
with those of the previous year, and mining claims recorded increased to 
240 from 26 two years previous. 

Larger outputs of coal and gypsum were a feature of the year just passed, 
while an important new industry has been established at Chipman equipped 
to convert the shale brought out as waste from the coal mines into 10,000 
hollow tiles or 40,000 bricks a day. The manufacturing of gypsum products 
is becoming an active industry. Much of the raw product is shipped to the 
United States. 








Unfilled Steel Orders Continue to Rise. 


The monthly statement of the United States Steel Corp. 
issued April 10 1929, shows that the unfilled tonnage on the 
books of the subsidiary companies as of March 31 1929 
amounted to 4,410,718 tons as against 4,144,341 on Feb. 
28 1929 and 4,335,206 tons March 31 1928. Below we show 
a comparative detailed statement of the figures for six years. 
Figures for earlier dates may be found in our issue of April 
17 1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month. 1929. 1928. 1927. 1926. 1925. 1924. 

January-...-. 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 

ruary....- 4,144,341 4,398,189 3,597,119 4,616,822 5,284,7 4,912,901 
March.......- 4,410,718 4,335,206 3,553,140 4,379,935 4,863, 4,782,807 
APBecccesece ccccce -872,1 3,456,132 3,867,976 4,446,568 4,208,447 
MBP sescccacs ssecee 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
TMB ncseccccs scccce 637, 3,053, 3,478,642 3,710,458 3,262,505 
IMP ecccdvccs senses 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
August.....-. -~--.-- 624, 3,196,037 3,542,335 3,512,803 3,289,577 
September.... -..--- 3,698,368 3,148,113 3,593.509 3,717,297 3,473,780 
October...... -...-. 3,751,030 3,341,040 3,683,661 4,109,183 3,525,270 
November .... --.--- 3,673,000 3,454,444 3,807,447 4,581,780 4,031,969 
Decem aia simede 3,976,712 3,972,874 3,960.969 5,033,364 4.816-676 





Ingot Production for March Breaks Record. 


The American Iron and Steel Institute in its monthly re- 
port released April 8 1929 shows that 5,049,176 tons steel 
of ingots were produced in March and 13,849,701 tons in 
the first quarter of this year. Both of these figures establish 
record outputs for their respective periods. In March 1928 
4,507,520 tons were turned out and for the first quarter of 
last year 12,544,156 tons. The daily output approximated 
194,199 tons for March 1929, with 26 working days as against 
179,926 tons in February 1929, which contained 24 working 
days and 166,945 tons for the 27 working days in March 1928. 
Below we show a detailed statement of the figures by months 
back to January 1928: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928 TO 
MARCH 1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.68% of the Open-hearth 
and Bessemer Steel Ingot Production in 1927. 















































Monthly Calculated Approz.| Per 
Output Monthly |No.of| Datly | Cent. 
Months Open- Bessemer. | Compantes.| Output, all | Wkg.| Output, | Oper- 
1928. hearth, Reporting. | Compantes.| Days.| all Cos. \atton.z 
January...| 3,280,247 498,746) 3,778,993} 3,991,332) 26 | 153,513] 81.43 
February.-| 3,308,728 521,366} 3,830,094) 4,045,304) 25 | 161,812) 85.84 
March...-| 3,700,411 567,309) 4,267,720) 4,507,520) 27 | 166,945) 88.56 
3 mos-.-.-} 10,289,386) 1,587,421] 11,876,807) 12,544,156) 78 | 160,823) 85.31 
pT Seer 3,509 ,637 564,039} 4,073,676) 4,302,573} 25 | 172,103) 91.29 
| SRE. 3,397,631 581,949) 3,979,580} 4,203,190) 27 | 155,674] 82.58 
June.-...- 3,016,487 527,351) 3,543,838) 3,742,964) 26 | 143,960) 76.37 
GU ctie a0 3,075,247 533,550! 3,608,797) 3,811,573) 25 | 152,463) 80.88 
August...) 3,386,750) 569,436) 3,956,186) 4,178,481| 27 | 154,759) 82.09 
September-_| 3,381,917 545,015) 3,926,932) 4,147,583} 25 | 165,903) 88.01 
October..-| 3,802,396 598,227) 4,400,623) 4,647,891} 27 | 172,144) 91.32 
November-_| 3,441,985 590,796} 4,032,781} 4,259,380) 26 | 163,822) 86.90 
-| 3,308,872 496,726) 3,805,598) 4,019,432) 25 | 160,777) 85.29 
Total.--| 40,610,308] 6,594,510) 47,204,818] 49,857,223) 311 | 160,313) 85.04 
1929. 

January...| *3,694,218 549,616) *4,243,834| *4,482,292) 27 |*166,011/*88.06 
February .-| *3,599,224 489,279) *4,088,503) *4,318,233| 24 |*179,926|*95.44 
March....| 4,183,869 596,691) 4,780,560) 5,049,176) 26 | 194,199/103.02 
3 mos...! 11,477,311) 1,635,586! 13,112,897! 13,849,701| 77 | 179,866' 95.41 

* Revised. 


z The figures of “‘per cent of operation’”’ are based on the annual capacity as of 
Dec. 31 1927, of 58,627,910 gross tons for Bessemer and Open-hearth seoul tenet 








Steel Output Breaks All Records—Some Variations in 
Demand—Prices Strong. 
Steel production for both March and the first quarter was 


so large as to raise doubts among steel makers themselves 
as to how long such a pace can continue, says the “Iron Age”’ 
of April 11 in its review of the iron and steel markets. Ingot 
output not only established new records, but did so by much 
larger margins than had been expected—for March by 500,- 
000 tons and for the quarter by 900,000 tons, adds the 
‘‘Age,”” which we further quote: 
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Shipments have been in keeping with mill operations; yet backlogs sho : 
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little reduction and in some cases are still growing, as evidenced by furthe a 
lengthening of deliveries. The order book of a leading sheet producer on 5. 
April 1 was larger than at the beginning of the year, notwithstanding we 
shipments that far exceeded those of any previous quarter. The Steel Co A 
poration’s unfilled tonnage statement for March is expeeted to show a gain Sal 
of close to 250,000 tons. oe 


Consumers have been unable to stock much steel, and there is no que 
about the size of present commitments, particularly those in automobile 
steels, which will carry some mills through the current quarter. However 
actual shipping orders must be placed before contract tonnage can be rolled 
and a turn of the market resulting in postponements of deliveries is possible 
if not probable. 

A slight decrease in the pressure for shipments by automobile builders 
reported at some centers, is offset, at least in part, by the growing req 
ments of other consuming industries. 

At Chicago, deliveries on plates now range from 10 to 12 weeks, and 
April shipments to a single consumer will exceed 75,000 tons. ‘Total stee 
specifications in the Chicago district were the second largest of the year 
and, if the capacity of open-hearth furnaces will permit, a new record 
monthly output in that area seems assured. 

Mills in other producing centers are no longer falling behind in deliveries 
In some products new orders and specifications are not quite equal to ship 
ments against older commitments. Such a recession is not surprising 
in view of the heavy releases against contracts toward the close of the 
quarter. 

Of greater concern to the iron and steel trade is the flow of the produ 


ition 


of steel to ultimate consumers. Retail sales of automobiles now passing mM 
into dealers’ hands are being watched for possible adverse effects rsulting ie 
from weakness in the securities markets. The caution of the automobile y= 
industry itself is manifest in {ts failure to show interest in its third quarter ber 
pig iron requirements. i ] 


Second quarter prices on finished steel have successfully met teste thus 
far encountered, except in the case of sheets. Despite Ithe heavy order 
books of sheet mills, occasional concessions of $2 a ten are still reported 
on black and galvanized finishes, particularly the latter. 

Fabricated structural steel awards of 74,000 toms follow last week's 
record total of 84,000 tons. Forty barges for the Inland Waterways Corp. 
account for 22,000 tons and a Toronto bank calls for 12,000 tons. Con- 
templated work includes 5,700 tons for catenary bridges required in the 
Pennsylvania Railroad electrification program. Structural mills in the 
East, where construction is most active, are very busy, and for one large 
producer April output may exceed that of March. 

Railroad equipment bookings have been augmented by orders for over 
2,600 cars, making a total of nearly 46,000 purchased by domestic roads 
since Jan. 1. The Baltimore & Ohio has entered the market for 3,000 cars. 

Pipe lines promise to continue to take important steel tonnages. A line 
from Monroe, La., to Birmingham and Atlanta, yet to be financed, will call 
for 250,000 tons. 

Tin plate output has increased to 95% of mill capacity. 

The pig iron market is marked by more aggressive selling on the part of 
Southern producers. Alabama iron is being offered at widely separated 
points in the North, extending from the Missouri River to New England, 
and in some cases is undercutting delivered prices on competitive iron by 
50c. to $1.50 a ton. The base price of $15.50, Birmingham, has been 
shaded 50c. a ton in extreme cases. Prices on Northern and Eastern irons 
are holding their own, however, with basic iron in the Valleys advancing 
50c. a ton on a sale of 1,000 tons. Canadian pig iron has also gone up 50c. 

Steel ingot output exceeded 5,000,000 tons for the first time in March, 
the total of 5,049,176 tons comparing with 4,535,272 tons in March 1927, the 
previous monthly record. The daily average last month, at 194,199 tons, 
was also the highest ever recorded. Production for the quarter, totaling 
13,849,701 tons, compares with 12,926,703 tons in the last three months of 
1928, which was the highest previous quarterly figure. 

A break in copper from 24c. to 22c. came on Tuesday, partly as a result 
of extreme weakness in all non-ferrous metals in London, but also because 
of the anxiety of some custom smelters here to sell metal rather than accu- 
mulate it at the high price level. The copper market is unsettled and a 
further decline is not unlikely. Large primary copper producers are still 
holding to the 24c. level, being well sold for the next two or three months. 
Tin dropped below 47c. for the first time since July 1928. Lead has declined 
ec. a Ib. 

The ‘‘Iron Age” composite price for pig iron has advanced from $18.29 
The finished steel composite is unchanged at 2.412c. a 
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to $18.54 a ton. 
Ib., as the following table shows: 


Finished Steel. 
April 9 1929, 2.412c. a Lb. 

One WOE O86. 2... cnncancocsnn 2.412c. 
One month ago. ..........----- 2.391c. 
One year ago. -_-_.----..-...-- 2.362c. 
10-year pre-war average_____-_.-.- 1.689¢c. 

Based on steel bars, beams, tank plates, 
wire nails, black pipe and black sheets. 
These products make 87% of the United 
States —— = finished steel. 


1929_.2.412c. Apr. 2 2.391c. 
1928-.2.391c. Dee. 11 2.314c. 
1927 ..2.453c. Jan. 4 2.293¢. 
1926 -.2.453c. Jan. : 2.403c. 


Pig Iron. 
April 9 1929, $18.54 a Gross Ton. 
One Week SOR. .cancesenesccncee 3 
One month ago........--------- 18.38 
ST 
10-year pre-war average.-------- 16.72 
Based on average of basic iron at Valley 
furnace and fourdry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 


Atgh. Low. 
1929__.$18.54 Apr. 9 $18.29 Mar. 19 
1928... 18.59 Nov.27 17.04 July 24 
1927... 19.71 Jan. 4 —- 
1926... 21.54 Jan. 5 19.46 July 13 
1925 _.2.560c. Jan. 2.396c. 1925... 22.50 Jan. 13 18.96 July 7 


Steel production in March jumped ahead more than a 
decade, according to the ‘‘Iron Trade Review” in its weekly 
summary of iron and steel conditions. From 1918 to 1928 
the increase in the highest daily ingot rate was from 153,298 
to 172,144 gross tons, or approximately 19,000 tons. But 
March, with a daily rate of 194,199 tons, scored a net gain 
of almost 22,000 tons over the peak of 1928 and attained a 
height which the trend indicated would not be reached 


before 1940, adds the “Review,” which goes on to say: 

March also was notable in that for the first time open hearth and besse- 
mer ingot output exceeded 5,000,000 tons. At the rate which netted 
March a total of 5,049,176 tons, 1929 would be a 60,395,000-ton year, or 
more than 10,000,000 tons over the record of 1928. When steelmaking 
capacity in March was speeded up to 103% it registered another record 
for the month. 

Despite this record production in March and in the first quarter, when the 
ingot total soared to 13,849,701 tons, order books of steel producers give 
no indications that the country’s requirements for steel have been exhausted. 
In general, specifications received by mills in the past week have equalled 
shipments. For bars, plates and strip, mill capacity is engaged, conserva- 
tively, well into May and for the higher finishes of sheets little second 
quarter material is available. 
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As is to be expected after three consecutive peak production months, 
some variations are appearing, and producers themselves foresee a gradual 
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asing off, perhaps after this month. The broad view is that the momentum 
f the first quarter assures an unprecedented second quarter. The time 
Iso approaches when steelmaking equipment, pressed at an average of 
5.4% during the first quarter, requires repairs. But at the moment, the 
acidence of these factors on mill order books is negligible. . 

A stronger price situation is one of the heritages of this active steel market, 
3ars, plates and shapes appear established on the basis of 1.95c, Pittsburgh 
nd most consumers this quarter will pay $1 per ton more than in the first 
uarter. There is talk of another rise of $1 for the third quarter. Ad- 
‘ances on sheets and wire products are taking hold. Chicago district con- 
umers of semifinished steel are paying more than the open market for the 
imited supplies available. Exceptions to firm prices occur in concrete 
mars at Chicago and beehive furnace coke. 

Automotive requirements still dominate the steel markets Some un- 
asiness is apparent concerning the over-production of some manufac- 
urers, but on the whole specifications from this industry have not con- 
racted. Structural steel demand continues slightly disappointing, but 
wards this week approximate 60,000 tons and some large projects are 
haping up. Implement production is more variable. Fencing and other 
vire products are moving more vigorously. 

Railroad buying of the past week included 3,800 freight and passenger 
‘nd 120 miscellaneous cars, bringing the year’s equipment buying to date 
n excess of all last year. An inquiry of the Baltimore & Ohio railroad calls 
or 3,000 cars. Secondary track material purchases at Chicago the past 
veek included 15,000 tons of rails and 4,000 tons of fastenings. 

Plate specifications of carbuilders at Chicago have reached the highest 
wint of the year. Demand at Pittsburgh is better than a month ago, 
nd in that district 40 barges, taking 23,000 tons, chiefly plates, have been 
, Tdered. Plate deliveries at Chicago continfte twelve weeks deferred, but 
\ ™ some sizes of bars deliveries have eased somewhat. Pressure for struc- 
ural material also is a shade lighter. 

Heavy shipments mark the pig iron situation as most melters have covered 
‘or the second quarter. At Chicago some consumers are expanding their 
‘equisitions and some buying extends into the third quarter. Lower lake 
yurnaces are pressed to meet the needs of automotive foundries. Sales 
n the East are moderate. Except in the Mahoning Valley, where the price 
mn malleable has wavered, the tone of pig iron prices is strong. Beehive 
/urnace coke is now at a minimum of $2.75. Scrap prices are strongest at 
|Pittsburgh. 
| The largest pipe order of the year—145,000 tons for the Mississippi 
‘River Fuel Corp.—has been distributed among three makers. 

Due partially to increased rates at tin plate mills, operations of Steel 
corporation subsidiaries have moved up one point, to 98%. With inde- 
pendent producers at 94%, the entire steel industry is averaging 96% this 
week. These percentages are conservative and usually are lower than 
official monthly statistics. Chicago district steelmakers hold at 98%, 
‘Pittsburgh at 95 and Buffalo at 90. Mahoning valley mills are regaining 
their stride after interruptions last week due to heat and storms. 

Higher prices on sheets, except autobody, are reflected in the ‘‘Iron 
Trade Review’’ composite of 14 leading iron and steel products, which ad- 
vanced 24 cents this week to $36.81, the highest since May, 1927. 


Ingot production of the Steel Corp. is at 98% of capacity, 
a new high for the current upward trend, according to the 
“Wall Street Journal” of April 9. This compares with 
between 97% and 98% a week ago, and slightly better than 
97% two weeks ago, continues the ‘‘Journal,’”’ adding: 

Independent steel companies are running at 94%, contrasted with 93% % 
im the preceding week and 924% two weeks ago. 

For the entire industry the average is now placed at 96%, against 954% 
im the preceding week and 9444 % two weeks ago. 

At this time last year, the U. 8S. Steel Corp. was running at 91%, with 
independents at between 81% and 82%, and the average 86%. 

Latest estimates are that unfilled orders of U. 8. Steel Corp. as of March 
31, last, will show an increase of about 250,000 tons, and may exceed this 
figure slightly. 

Production and shipments ef U. 8. Steel Corp. in March were the largest 
im a long time and probably established new high records, particularly 
deliveries. April business has been maintained at a high rate. 
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Production of Bituminous Coal and Anthracite Lower— 
Prices Easier. 


Bituminous coal markets of the country passed through 
@ quiet period in the past month, due to milder weather con- 
ditions. Interest centered in the new spring price schedules 
on domestic sizes, the quotations in some instances showing 
radical reductions, the ‘‘Coal Age’’ reports. As the new 
prices were not to become effective until April this action 
failed to stimulate demand. The early break of winter’s grip 
has intensified interest in the opening of navigation on the 
Jakes. Shipments to the lower ports, in fact, have already 
started, according to the ‘‘Age’’, which adds: 

Bituminous production in March, according to preliminary estimates, 
was 39,210,000 net tons, compared with 47,271,000 tons in February, and 
43,955,000 tons in March a year ago. The index of spot bituminous 
prices for March was 150, as against 15234 in the preceding month. The 
weighted average spot price for March was $1.82 per ton, f. o. b. mines, 
compared with 31.8614 in February. 

In the anthracite trade the announcement of spring prices was of unusual 
interest as the cut this year was 60 cents on domestic sizes and 20 cents to 
50 cents on steam coals, in addition to an allowance of 2% for payment 
of bills within 30 days, or 1% for settlement within 10 to 30 days. The 
movement of tonnage was fair, with the weather the governing factor. 
March output of anthracite was 4,950,000 net tons, compared with 6,670,- 
000 tons in February, and 5,497,000 tons in March, 1928. 



















Bituminous Coal and Anthracite Production Falls Off 
—Beehive Coke Output Shows Increase Over Last 
Year. 


According to the United States Bureau of Mines, the out- 
put of bituminous coal and Pennsylvania anthracite shows a 
decided decrease as compared with the preceding week and 
with the corresponding period last year. The production of 
bituminous coal for the week ended March 30 1929, amounted 
to 7,979,000 net tons, as compared with 9,309,000 tons in 





the same period a year ago and 8,409,000 tons in the week 
ended March 23, last. The output of Pennsylvania anthra- 
cite for the week under review totaled 1,018,000 net tons, as 
against 1,132,000 tons in the preceding week and 1,308,000 
tons in the week ended March 31 1928. The total produc- 
tion of beehive coke for the week ended March 30 amounted 
to 116,100 net tons as compared with 100,900 tons in the 
corresponding period last year, and 125,200 tons in the week 
ended March 23 1929. The Bureau’s statement is as follows: 
BITUMINOUS COAL. 


The total production of soft coal during the week ended March 30 1929, 
including lignite and coal coked at the mines, is estimated at 7,979,000 
net tons. Compared with the revised estimate for the preceding week, this 
shows a decrease of 430,000 tons, or 5.1%. Production during the week 
in 1928 corresponding with that of March 30 amounted to 9,309,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 





———1928-1929. 1927-1928————_ 

Coal Year Coal Year 

Week. to Date. Week. to Date.a 
PERT. a sivonviintds 9,586,000 484,961,000 9,943,000 546,018,000 
Daily average-_........-. 1,598,000 1,648,000 1,657,000 1,548,000 
eee 8,409,000 493,370,000 9,871,000 465,889,000 
- Daily average ..-......-. 1,401,000 1,643,000 1,645,000 1,550,000 
SEE Des ciencctasic 7,979,000 501,349,000 9,309,000 475,198,000 
Daily average.........- 1,330,000 1,637,000 1,552,000 1,500,000 


a Minus two days’ production first week in April to equalize number of days in 
the two coal years. b Revised since last report. c Subject to revision. 

The total amount of soft coal produced during the coal year 1928-29, 
ended March 31, is now estimated at 501,349,000 net tons. Figures for 
other recent coal years are given below: 


Og 478,009,000 net tons1925-26..........- 537,356,000 net tonsZ 
eer 597,506,000 net tons1924-25_.......... 470,416,000 net tonsZ 


As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended March 23 is estimated 
at 8,409,000 net tons. This is a decrease of 1,177,000 tons, or 12.3% from 
the output in the preceding week. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 








Week E March 
Mar.23 Mar.16 Mar .24 Mar.26 1923 

State— 1929. 1929. 1928. 1927. Average.a 
BREE, ckdsncuanscies 316,000 324,000 359,000 475,000 423,000 
BIEN ieee cccscncanee 12,000 20,000 28,000 27,000 22,000 
Cs csi cwennnncnen 151,000 148,000 144,000 243,000 195,000 
SE saticncnctnienns 878,000 1,021,000 1,770,000 2,213,000 1,684,000 
is sisi dne nica tae 328,000 349,000 471,000 719,000 575,000 
POesuancsscocsaacake 62,000 83,000 92,000 147,000 212,000 
ROMMNE As ddnewson scam 36,000 49,000 39,000 115,000 84,000 
Kentucky—Eastern-.-.-.-. 638,000 828,000 807,000 915,000 560,000 

WR dc nndcscuns 214,000 239,000 413,000 390,000 215,000 
DEINE diiinc ccomannns 52,000 55,000 52,000 61,000 52,000 
DENS ccicns canine 13,000 14,000 14,000 11,000 32,000 
DEMME . 6 a bcccnnsediam 53,000 59,000 79,008 76,000 60,000 
PR iadinien cates awe 35,000 44,000 56,000 53,000 68,000 
PG BED ine cencdanes 46,000 52,000 54,000 60,000 53,000 
North Dakota... ..c.<<+ 30,000 36,000 35,000 28,000 34,000 
Cis sbaesh sacsnusoue 333,000 397,000 199,000 819,000 740,000 
iis i'n» satin ete 28,000 44,000 39,000 69,000 55,000 
Pennsylvania (Bit.)...-.- 2,448,000 2,626,000 2,357,000 3,277,000 3,249,000 
Tennessee-......-.----- 100,000 112,000 115,000 136,000 118,000 
Gada wini neem oamenwe 16,000 18,000 16,000 24,000 19,000 
PO,  cinnuceaan omnes 71,000 78,000 63,000 86,000 68,000 
I dies duke en mentee 216,000 265,000 213,000 253,000 230,000 
WaGRINSIOR.... «os wceccces 39,000 46,000 40,000 44,000 74,000 
W. Va.—Southern_b__.. 1,521,000 1,880,000 1,658,000 2,035,000 1,203,000 

Northern.c....-.--.--- 632,000 672,000 638,000 885,000 686,000 
Sa 100,000 126,000 118,000 115,000 136,000 
Other States.........--- 1,000 1,000 2,000 4,000 7,000 

Total bituminous coal_. 8,409,000 9,586,000 9,871,000 13,320,000 10,764,000 
Pennsylvania anthracite-. 1,132,000 1,191,000 1,095,000 1,164,000 2,040,008 





Total all coal. ......-- 9,541,000 10,777,000 10,966,000 14,484,000 12,804,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended March 30 is estimated at 1,018,000 net tons. Compared 
with the output in the preceding week, this shows a decrease of 114,000 
tons, or 10.1%. Production during the week in 1928 corresponding with 
that of March 30 amounted to 1,308,000 tons. 

Estimated Production of Pennsyloanta Anthractte (Net Tons). 





———1928-1929— 1927-1928——_—_—— 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
REE Bia ba ondononn 1,191,000 76,764,000 1,046,000 75,531,000 
po > eee 1,132,000 77,896,000 1,095,000 76,626,000 
SEE OE. Wi ow becanee 1,018,000 78,914,000 1,308,000 77,934,000 


a Minus two days’ production in April to equalize number of days in the two 
coal years. b Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended March 30 is estimated at 116,100 net tons. Compared 
with the output in the preceding week, this shows a decrease of 9,100 
tons, or 7.3%. The total production of beehive coke during the year 
1929 to March 30 amounts to 1,453,000 tons. This is in comparison with 
1,201,600 tons during the corresponding period in 1928. 


Estimated Production of Beehive Coke (Net Tons). 
—_——_—_——- Week Ended -—-_—— — 








1929 1928 
Mar.30 Mar. 23 Mar. 31 to to 
1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio--- 93,000 101,900 73,600 1,166,300 843,400 
West Virginia......---- 10,100 10,100 13,300 123,000 176,900 
Georgia, Ky. & Tenn.--. 1,100 1,900 4,300 21,600 59,700 
PRvincncossnedensce 5,500 5,500 5,300 63,300 61,600 
Colorado, Utah and Wash. 6,400 5,800 4,400 78,000 60,000 
United States total... 116,100 125,200 100,900 1,453,000 1,201,600 
Daily average.--.-.--- 19,350 20,867 16,817 18,870 15,605 


a Minus one day’s production in January to equalize number of days in the two 
years. b Subject to revision. c Revised. : 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Board, and which deals with the results for 12 Re- 
serve banks combined, shows decreases for the week of 
$66,300,000 in holdings of discounted bills, of $17,400,000 
in bills bought in open market, and of $3,000,000 in Govern- 
ment securities. Member bank reserve deposits declined 
$33,400,000, Government deposits $12,200,000 and Federal 
Reserve note circulation $5,900,000, while cash reserves 
increased $58,000,000. Total bills and securities were 
$86,700,000 below the amount held on April 3. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills increased $20,200,000 at the Federal Reserve 
Bank of Cleveland, $11,200,000 at New York and $5,600,000 at Minneap- 
olis, and decreased $71,700,000 at Chicago, $13,300,000 at St. Louis, 
$7,800,000 at San Francisco and $66,300,000 at all Reserve banks. The 
System's holdings of bills bought in open market declined $17,400,000 and 
of certificates of indebtedness $3,500,000, while holdings of U. 8. bonds 
and Treasury notes were practically unchanged. 

Federal Reserve note circulation was $5,900,000 less than a week ago, 


the principal changes being a decrease of $9,700,000 at New York, and 
increases of $5,800,000 at Cleveland and $2,400,000 at Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2419 and 2420. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended April 10, is as follows: 


Increase (+) or Decrease (—) 


Durtng 
Aprtl 10 1929 Week. Year. 

TEs PIVEE,. oda wcsvcnntvassaseds 2,950,546,000 +58,025,000 + 37,885,000 
QUE FIVE, cccccancassessconen 2,774,782,000 +55,570,000 + 25,985,000 
Total bills and securities............ 1,293,783,000 —86,675,000 —65,497,000 
Bills discounted, total_........-.-- 963,532,000 —66,320,000 +344,853,000 
Secured by U.S. Govt. obligations 540, ‘454,000 —69,964,000 + 149,097,000 
Other bills discounted........... 423, 078, 000 +3,644,000 +195,756,000 
Bills bought in open market..._..--. 157,317,000 —17,386,000 204,278,000 
U.8. Govt. securities, total........ 166,089,000 -—2,969,000 211,927,000 
IEDs nih dete niin co echellie tebi t es ei 51,612,000 +3,000 —4,997,000 
RPE RE tnt > abeeunnakinne 91,951,000 + 534,000 —59,812,000 
Certificates of indebtedness _-.-.-.- 22,526,000 —3,506,000 —147,118,000 
Federal Reserve notes in circulation. _..1,657,719,000 -—5,930,000 + 68,950,000 
TE GE idtnditineneadmcdnane 2,339,838,000 —42,639,000 —138,603,000 
Members’ reserve deposits.......-- 2:301, 940,000 —33,364,000 —130;371,000 
Government deposits..........--- 4,721,000 —12,179,000 —14,474,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week decreased $135,000,000. 
This follows a decrease of $87,000,000 last week and of 
$144,000,000 the preceding week, but an increase of $166,- 
000,000 three weeks ago. The amount of these loans on 
April 10 1929, at $5,427,000,000, compares with $5,793,- 
000,000 March 20 1929 (this latter having been the high 
record in all time) and with $3,994,000,000 on April 11 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
April 101929. April3 1929. April 111928. 
- $ $ $3 

Loans and investments—total___...._. 7,276,000,000 7,405,000,000 7,108,000,000 
Pn ddcmcncinGumsadwnadhied 5,421,000,000 5,521,000,000 5,262,000,000 
SE NS oe a nce Gua intharneaWeiamnes 2,708,000,000 2,819,000,000 2,607,000,000 
CE ae ae 2,713,000,000 2,702,000,000 2:655,000,000 
Investments—total................... 1,854,000,000 1,884,000,000 1,846,000,000 
U. 8. Government securities. .......- 1,085,000,000 1,106,000,000 1,056,000,000 
ey DIG, nd ccdadevccsncmnitne 769,000,000 778,000,000 789,000,000 
Reserve with Federal Reserve Bank.... 716,000,000 730,000,0000 801,000,000 
Te Cac bdatieckbwancaxchtOnnn 54,000 ,000 55,000,000 52,000,000 








Apri 2 eer April .. 1929. Apra ry 1928 
609 .000 ,000 


Net demand deposits....-...-.------- 5,202,000,000 5, 326,000 ,000 5 
Time deposits. ....--ccccccccssesccce 1,162,000, +4 1,187, O00. 000 1. 109 ‘000/000 
Government deposits ececesssecesooese 109,000,000 122,000,000 70,000,000 
Due from banks........cc.ccscsccces 118,000,000 123,000,000 119,000,000 
Due to banks... .........c2-cccccecee 873,000,000 924,000,000 1,044,000,000 
Borrowings from Federal Reserve Bank. 158,000,000 135,000,000 155,000,000 
Loans on securities to brokers and dealers 

For own account. ...-............-- 915,000,000 1,021,000,000 1,144,000,000 


For account of out-of-town banks.._.1,631,000,000 1,652.000,000 1,649,000,000 














For account of others....-.-.-.----- 2,882,000,000 2,889,000.000 1,201,000,000 

Total, .ncsccccscascenssscsosusss 5,427,000,000 5,562,000,000 3,994,000,000 

On} GORGRG « ooo ccencennssesese 5,018,000,000 5,137,000,000 3,068,000,000 

OS Cc tncccnsdtbaseesentien 409:000,000 426,000,000 926,000,000 
Chicago. 

Loans and investments—total_-....-.-- 2,050,000,000 2,068,000,000 2,013,000,000 

Loans—total. ........---.------0---- 1,599,000,000 1,631,000,000 1,510,000,000 

On securities. ........ccccccccoenes 907,000,000 914,006,000 837,000,000 

All OCHO? 2.22 on cccccccccccccccccccce 692,000,000 717,000,000 673,000,000 

Investments—total.......------------ 451,000,000 437,000,000 504,000,000 





U. 8. Government securities......... 182,000,000 201,000,000 221,000,006 
Other securities...........-------.- 269,000,000 237,600,000 282,000,000 
Reserve with Federal Reserve Bank.... 169,000,000 166.000.000 177,000,000 
Cam 9h VEU. ccccwcscsscccnssscoscs 15,000,000 16,000,000 17,000,008 
Net demand deposits..........-.----- 1,211,000,000 1,172,000,000 1,261,000,006 


TRS GIDOES.. 0.0 ncscccccescascsnscee= 
Government deposits..........------- 


640,000,000 638,000,000 693,000,000 


31,000,000 18,000,000 


162,000 000 154,000,000 
322,000,000 381,000,000 


99,000,000 24,000,000 


Te Beth DANES. ccncannnsocsnsacecns 
DS 6D. DRAB wc ccccccunpecenssssnnse 334,000,000 


Borrowings from Federal Reserve Bank. 40,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were include with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
U.S. Government obligations are no longer shown separately 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government. 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 3: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on April 3 shows an increase for the week 
of $26,000,000 in loans and decreases of $10,000,000 in investments, of 
$16,000,000 in Government deposits and of $13,000,000 in borrowings from 
Federal Reserve banks. Net demand and time deposits showed relatively 
little change for the week. 

Loans on securities declined $73,000,000 at all reporting banks, decreases 
of $46,000,000 being reported by member banks in the New York district, 
of $11,000,000 in the San Francisco district and of $5,000,000 each in the 
Cleveland, Atlanta and St. Louis districts, and an increase of $7,000,008 
in the Philadelphia district. ‘‘ All other’ loans increased $79,000,000 in the 
New York district, $8,000,000 each in the Boston and Richmond districts, 
$6,000,000 each in the St. Louis and Atlanta districts, and $100,000,000 
at all reporting banks. 

Holdings of U. 8S. Government securities declined $12,000,000 while 
holdings of other securities declined $19,000,000 in the Chicago district and 
increased $14,000,000 in the New York district and $7,000,000 in the San 
Francisco district, all reporting banks showing a net increase of $1,000,000. 

Net demand deposits increased $54,000,000 at reporting banks in the 
New York district and $7,000,000 in the Boston district, and declined 

25,000,000 in the San Francisco district, $15,000,000 in the Chicago 


district, $11,000,000 in the Atlanta district, $9,000,000 in the Kansas City 
district, $7,000,000 in the Cleveland district and $6,000,000 in the Minne- 
apolis district, all reporting banks showing a net reduction of $7,000,000. 
Time deposits increased $16,000,000 in the New York district and $12,000,- 
000 in the San Francisco district and declined $16,000,000 in the Chicago 
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district and $6,000,000 in the Cleveland district, all reporting banks 
showing a net increase of $3,000,000. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise a decline of $66,000,000 at the Federal Reserve Bank of 
New York, and increases of $13,000,000 at Chicago, $9,000,000 each at 
Atlanta, Kansas City and San Francisco and $7,000,000 at St. Louis. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 3 1929, follows: 

Increase (+) or Decrease (—) 
Stnce 














Apr. ; 1929. bee 1929. . 1928. 

Loans and investments—total.... 22,559,000,000 +16,000,000 +587,000,000 
Loans—total. .............-.00- 16,583,000,000 +26,000,000 +752,000,000 
oe escccccoscoces 7,519,000,000 —73,000,000 + 566,000,000 

BRO ce scedcccccncccdscncce 9,065,000,000 + 100,000,000 +187,000,000 
Invest i 5,976,000,000 10,000,000 —165,000,000 
U. 8. Government securities....  3,074,000,000 —1i2,000,000 +102,000,000 
Other securities. .............. 2,901,000,000 +1,000,000 -—269,000,000 
Reserve with Federal Res've banks 1,688,000,000 —18,000,000 —85,000,000 
SE Et wkd cetendeomsannsin 240,000,000 —3,000,000 —+4,000,000 
Net demand deposite............ 13,157,000,000 *—7,000,000 —668,000,000 
Time deposits. ............- ---- 6,830,000,000 +3,000,000 + 99,000,000 
Government deposits............ 289,000,000 ~—16,000,000 + 16,000,000 
Due from banks................ 1,181,000,000 +31,000,000 —67 000,000 
Due to banks... -............... 838,000,000 +42,000,000 562,000,000 


766,000,000 13,000,000 +298,000,000 








Summary of Conditions in World’s Market, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication April 13 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The economic situation of Argentina continues to be sound. The quaran- 
tine has interferred with ocean transportation and caused a slight temporary 
stoppage of imports and some disruption of trade, but exports especially to 
the United States, continue te be exceptionally heavy. The liabilities in 
March failures amounted to 10,000,000 paper pesos, a decrease of 1,000,000 
paper pesos from the previous month. 


AUSTRALIA. 


General rains throughout the eastern part of Australia have greatly 
improved the agricultural and pastoral outlooks during the past week. 
Labor difficulties in the coal and timber industries continue and there is an 
increasing tendency for the strikes te extend to other lines. Wool sales have 
shown good clearances at steady prices. The Commonwealth £7,000,000 
lean will close on April 18. 

BRITISH MALAYA. 


Bazaar business of the past week was steady and collections from the 
up-country districts were good. Asa result of the continued boycotting by 
Chinese firms of Japanese goods there has been a noticeable increase in the 
number of dealers receiving direct shipments of British textiles. 


BRAZIL. 

Dullness in general business eonditions continues. Exchange weakened 
to the lowest point in the past two years, i. e. $0.1179 per milreis. The 
uncertainty of exchange and the stringency of credit are greatly depressing 
business. A civilian voluateer association in Rio de Janeiro is working in 
co-operation with the Government to combat the prevailing epidemic of 
yellow fever. 

CANADA. 

Severe storms throughout Canada during the past week have somewhat 
curtailed sales of seasonal lines, although Easter business is reported to 
have been at very satisfactory levels. In the grocery markets, flour and 
sugar are weak while canned goods continue firm. Radio manufacturers are 
somewhat less active and the woolen goods industry remaius depressed, 
but cotton mills are well occupied and the demand for silk goods continues 
heavy. Construction is active and iron and steel manufacturers are busy. 
Pig iron prices have been advanced fifty cents per ton and steel prices are 
firm. In Eastern Canada an excellent run of maple sap is reported and 
farmers expect a satisfactory output of maple syrup and sugar. Tobacco 
acreage in Ontarie is generally expected to be lower this season. 


CHINA. 

Except for Eastern Shantung, North China remains quiet, with several 
factors presenting assurance of a more stabilized situation in the near 
future. Renewed prospects are evident for the resumption of railway 
rehabilitation in North China and for a centralized control of railway lines, 
but progress is expected to be slow. The vice-minister of railways has 
returned from Nanking and has re-established the head office of the Peking- 
Hankow line in Peking, which hitherto was in Hankow. Limited through 
freight service is reported resumed on the Tientsin-Pukow line. The 
Chinese Chamber of Commerce of Peking has appointed representatives to 
co-operate with local authorities in the inspection of cash reserves in local 
Chinese banks, in order to avoid losses by the public through unused notes 
such as resulted last week from runs on two banks. Renewed labor agita-~ 
tion is noted in beth Tientsin and Peking, resulting thus far in a strike in 
a Tientsin carpet factory. Trading in the lower Yangtze countinues fairly 
normal, with some restriction on movements of imports and exports in 
upper Yangtze areas on account of military activities in the Hankow 
region. It is anticipated that movements of wood oil, egg products, and 
hides and skins may be slightly restricted during the next three or four 
weeks. Shanghai's export trade is fairly well maintained, as indicated by 
export duty collections of the Chinese Maritime Customs totaling 548,000 
Haikwan taels during March. Such collections in March 1928, totaled 
563,000 Haikwan taels. Shipping was resumed on March 29 at the port of 
Antung. A tri-weekly air mail service was inaugurated on April 1 between 
Dairen, Seoul (Chosen), and Urusan, the latter a small airport forty miles 
north of Eusan Chosen. Fengpiao, the local paper currency, continues to 
decline, with the latest quotation 44 to 1 Yuan dollar, which is normally 
valued at $0.50. 


FINLAND. 
Only minor changes were noticeable in economic conditions in Finland 
during March. After easing somewhat in February, the money market was 
again tight during March as a result of increased demand for credits to 





finance forest work and industrial needs. The bourse turnover remained 
low with quotations depressed. The industries were very quiet with the 
employment situation improving. Shipping was practically at a standstill 
during the month, but regular communication by air between Helsingfors 
and Tallinn was maintained. It is expected that Helsingfors port will 
reopen for shipping about April 3. The various export industries remained 
quiet during the month. The general timber situation was depressed and 
March sales were less active. Prices for pine dropped somewhat and 
advance sales continued slow. Contracts concluded principally for red pine, 
comprised about 60% of the estimated output for the year. Chemical pulp 
demand was good but prices were generally unsatisfactory, although the 
firmer tendency continued. The paper and plywood markets remained 
quiet. Foreign trade in February was slow but export volume increased 
and an export surplus resulted. Export of dairy products during the early 
months of 1929 have been avout 50% above those during the corresponding 
months of 1929. 


FRANCE. 

Theeffects of the previous cold weather which caused a serious disorgani- 
zation of transportation facilities were still felt by French business during 
March. Moreover, after a long period of exceptional activity in almost all 
lines of industry, a moderate reaction to normal conditions seeras probable. 
Activity in the iron and steel industry continued at a high level, although 
production during February declined. The high rate of activity in the 
engineering trades was well maintained during March. The coal demand is 
still good and shipments are resuming their normal course. In the textile 
industries output, especially that of cotton textiles has been lower amd 
reports from minor industries have been less favorable. The situation of the 
leather industry is unsatisfactory, shoe factories are working part time and 
the retail shoe trade has been generally dull. Real market requirements 
have brought an increase in rubber prices but as yet tire prices are 
unchanged. Lumber markets have been calm, but in view of the unusually 
broad building program, an early improvement is expected. The furniture 
industry is much better. The marked increase in the adverse visible trade 
balance resulting from higher imports and reduced exports is causing cen- 
cern and producers are claiming that excessive taxation is hindering foreign 
sales by preventing a lowering of production costs so as to meet competition 
from other countries. While the financial markets have been little affeeted 
by developments abroad, the tendency of security prices is still weak amd 
short term rates are firm, although conditions governing the issuance of the 
new 2,300,000,000 france City of Paris loan on April 10 indicate an impreve- 
ment in the long term security demand. 


INDIA. 


Calcutta markets have continued quiet following the Easter holidays, 
particularly with jute. An early reduction of the Imperial Bank rate to 7% 
is anticipated in business circles. 


JAPAN. 

Business in Japan is generally quiet, due to exchange and the Chinese 
situation. The rice market is very active, following the decision of the 
Japanese Government to purchase 1,000,000 koku of Japan’s 1928 crop. 
(1 koku equals 5.119 bushels.) More activity is noticeable in the aute- 
mobile trade. Cotton spinning mills are now perpared for application of 
the new factory law. Conditions are generally satisfactory, but some mille 
report unsatisfactory operations under the new plan of two shifts of eight 
and one-half hours each. 


NETHERLAND EAST INDIES. 


Markets continue listless, due to the succession of holidays in connection 
with native New Year and Easter celebrations. Demand for automobile 
accessories, however, is good and, as the result of keen competition, im- 
porters are seeking direct connections with manufacturers. February 
exports of rubber totaled 24,467 long tons, of which 6,572 were shipped 
from Java, 7,511 from the East Coast of Sumatra, and 10,384 from other 
sections of the Netherland East Indies. 


PANAMA. 


The economic commission which is engaged in making a survey of 
Panama's finances, resources, &c., exports to complete its investigation and 
report by April 20. The construction of family quarters at Coco Sola, 
Canal Zone, at a cost of $192,000, is to be carried out by the constructing 
quartermaster of the Zone. The 400,000 cubic yards of fill required by the 
Barraza reclamation project is being procured from the Balboa Channel by 
the dredging division of the Canal which has commenced pumping opera- 
tions. The sewer installation for the fill has been authorized by the Panama 
Government and is to be installed by the municipal engineering division of 
the Canal. As a result of the increased tax, moving picture theaters have 
advanced their admission charge. Work on the Albrook aviation field, 
which will be started in the near future, will require the pumping of 1,500,000 
cubic yards of fill. A site for a commercial airport located either near 
France Field or Fort Randolph in the Canal Zone is being considered. 
Tri-weekly air mail service between Cristobal and Miami, Florida, was 
inaugurated on April 2, and it is reported that aeroplane service between 
Cristobal and Tela, Honduras, will soon be put into operation. The Pan 
American Grace Airways inaugurated their west coast of South America 
Service on April 4, and mail for Barranquilla via the Scadta Company left 
on the same day. 

SPAIN. 

The injurious effects on business of the substantial fluctuations in the 
exchange value of the Spanish peseta, which during February and Mareh 
fell to a point 10% below the opening quotations the first of the year, have 
been gratifyingly minimized. The decline caused a temporary hesitancy im 
business circles and curtailed greatly the profits on merchandise imported at 
previous higher exchange rates. Some retail prices were moderately 
advanced in keeping with the exchange, notably the retail prices of some 
makes of automobiles. A slack in buying was observed, but with the sub- 
sequent strengthening of the rate, activity in buying was renewed. The 
great gain in automobile registrations which during January and February 
were 16 and 14%, respectively, above the corresponding months of last 
year is one feature of a general gain in business activity. March figures are 
expected to show a large expansion and the prospects for the second quarter 
are expected to show a large expansion and the prospects for the second 
quarter are considered very hopeful. Business in automotive lines has bees 
stimulated also by the early arrival of spring weather, and only the insu} 
ficiency of stocks of new models prevented a much greater increase during 
March. Dealers in construction machinery also report increased activity 
over that of a year ago and the prospects for the coming year’s crops con- 
tribute a healthier undertone. The abundance of funds for investment is 
reflected in the oversubscription by one third of the 300,000,000 peseta 
4\%% railway loan on March 11 which was floated at 94. On March 14 
the Bank of Spain reduced its rate from 544 to 5% on loans guaranteed by 
industrial securities. Bank clearings at Madrid have been on a uniformly 
lower level during the first quarter of last year. The outstanding event in 
the Government’s financial program during March was the granting of the 
concession for the formation of the Banco Exterior de Espana This insti- 
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tution is to have a capital of not less than 150,000,000 pesetas and is to 
operate in Spain and foreign countries, creating branches there for the 
furtherance of trade, to deal in exchange, Government loans and con- 
cessions and also to furnish a central financial information service. The 
Treasury reports on the Government erdinary budget are favorable. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


General business activities slackened during the Easter holiday season 
and the past week was featureless. The local market was quiet but firm 
with provincial dealers holdings in anticipation of lower arrivals. The 
New York market was disinterested but business with London was firmer, 
registering a general increase in prices. Local prices are nominal and 
remain unchanged at 30 pesos per picul of 139 pounds for grade F; I, 27.50; 
JUS, 20.50; JUK, 16.75, and L, 14.75. (one peso equals $0.50.) Stocks 
of abaca at Philippine ports on April 1 totaled 213,000 bales, compared 
with 147,800 bales a year previous. Receipts last week amounted to 
33,000 bales and shipments totaled 47,000, of which the United States 
took 16,000 bales. Copra arrivals continue light. Oil mills closed down 
during the holidays and are now operating sporadically. Present f.o.b. 
prices are Manila, 12.25 pesos per picul; Cebu and Hondagua, 11.75, 
and Legaspi and Lloilo, 11.375. Receipts of copra at Manila during 
March totaled 250,000 sacks. 

A group of Philippine lumber manufacturers and exporters, to be known 
as the Philippine Hardwood Association, is being incorporated to promote 
lumber trade and improve grading and marketing rules. According to an 
announcement of the Bureau of Public Works, its estimate for 1930 totals 
13,000,000 pesos ($6,500,000) of which 12,000,000 pesos ($6,000,000) is 
intended for maintenance and construction. 


PORTO RICO. 


Some San Juan retailers of general merchandise report current business 
as very good, but most indicators of current business activity show trade 
in general to be increasingly dull. The abnormal demand for construction 
materials caused by the hurricane of last September has gradually sub- 
sided in the past two months and business now is at about the level of a 
year ago. Recent crop reports have been more favorable. The sucrose 
content of the cane in the south and west coast districts is improving, 
the pineapple crop has been benefitted by recent rains, and grapefruit 
trees are showing a heavy bloom which promises a large crop next fall. 








American Foreign Investments Reach Record of 15144 
Billions Max Winkler’s Figures Show. 

Last year set a record for American foreign investments, 
according to Dr. Max Winkler, Director and member of the 
Investment Committee of the Atlantic and Pacific Inter- 
national Corporation. He points out that we are lending 
abroad at the rate of $2,000,000,000 yearly, and our foreign 
investments are increasing at the annual rate of from 
$1,000,000,000 to $1,500,000,000. Total investments 
reached a new high peak of $15,601,000,000 in 1928,com- 
pared with $14,500,000,000 in 1927 and $2,625,000,000 in 
1913. 

According to the comparative table given by Dr. Winkler 
American investments in South America rose from $100,- 
000,000 in 1913 to $2,513,000,000 in 1928. The complete 
table follows: 


8. 1927. 1913. 
Bee Sin anaes aban $4,798,000,000 $4,327,000,000 $350,000,000 
anada 000,000 3,922,000,000 750,000,000 
South America_......-- 2,513,000,000 2,246,500,000 100,000,000 


2.964 00.000 2,914,600,000 1,200,000,000 





Australasia. -.......... ,000,000 26,500,000 175,000,000 
Miscellaneous-.-....-- 75,000,000 363 ,400,000 50,000,000 
TS srs sce spin oa as $15,601,000,000 $14,500,000,000 $2,625,000 ,000 


Almost 36% of the total invested in Europe, according to 
Dr. Winkler, represents financing on behalf of German 
states, cities and corporations. Uncertain conditions in 
Central American republics aggravated by the situation in 
Nicaragua and Mexico accounted for the relatively small 
amount of Central American financing arranged in this 
country, he continues: 

‘‘A very interesting feature of America’s foreign invest- 
ments during 1928,’’ says Dr. Winkler, ‘‘is the fact that, 
without exception, corporate financing exceeds in each case 
the amount placed or underwritten in behalf of foreign 
governments, states and municipalities. Almost two-thirds 
of the total represents corporation issues, and it would seem 
that future foreign financing will display the same charac- 
teristics.” Dr. Winkler sees no danger in further increase 
in our investments abroad. Rather, he points out: 


“‘We must not lose sight of the fact that prior to the World War, Great 
Britain’s foreign investments aggregated $20,000,000,000, France’s $10,000.- 
000,000 and Germany’s $5,000,000,000. We should further recall that 
England’s pre-war investments abroad increased by about $900,000,000 a 
year, those of France by about $400,000,000 and those of Germany by 
about $300,000,000. Taking into account the changes in the purchasing 
power of the dollar which have taken place in the last decade and a half, 
our foreign lending is not so alarmingly large as some people are inclined 
to believe. 

“Our annual lendings abroad, aggregating less than $17 per capita, com- 
pare with an estimated per capita wealth of the United States of $3,200: 
with an estimated annual income of $750 per capita; with annual per capita 
savings of $167; with our yearly commerce of $100 per capita, and with 
annual Federal revenue of about $33 per capita. 

“It is more than a mere coincidence that American investments abroad, 
both political and commercial, made during the period 1914-1928, almost 
exactly correspond to the aggregate excess of our exports over imports for 
the same period. In other words, had we not invested abroad, we might 


not have been able to dispose of our surplus production, nor would the rest 
of the world have been able to pay for such a surplus.”’ 














Viscount Harcourt to Join Staff of J. P. Morgan & Co. 
The following London cablegram, April 7, is from the New 
York ‘‘Times:”’ 


Viscount Harcourt, 21-year-old godchild of King Edward VII, is the 
latest titled recruit for American banking. Viscount Harcourt, who has 
just left Oxford, will, according to ‘‘the Daily News,”’ sail soon for New 
York to join the staff of J. P. Morgan & Co. Viscountess Harcourt, his 
mother, was Miss Mary Ethel Burns, daughter of Walter Hayes Burns of 
New York. 

The ‘‘ Daily News’’ understands that Lord Willoughby de Eresby, son 
and heir of Earl Ancaster, may also join Morgan’s bank next year when he 
leaves Cambridge. Countess Ancaster was formerly Miss Eloise Breeze, 
eldest daughter of the late W. L. Breeze of New York. 

Another peer already a member of the bank’s staff is Lord Charles Caven- 
dish, younger son of the Duke of Devonshire. 


According to the ‘‘Herald-Tribune”’ of April 9 Lord Har- 
court is the grandson of the late Mrs. Walter H. Burns, who 
was the sister of the last J. P. Morgan. 








Eight Swedish Savings Banks Stop Payment. 


Eight Swedish Savings banks have stopped payment dur- 
ing the week, the Bank of Commerce in New York an- 
nounced on April 9, receipt of the following cablegram 
from the Sveriges Riksbank, Stockholm, regarding the bank- 
ing situation in Sweden: 


Five Swedish savings banks have stopped payment to-day (April 9). 
They are the Allmaenna Sparbankerna (general savings banks) located 
in Stockholm, Gothenburg, Oerebro and Landskrona, and Bergslagernas 
Sparbank at Falun. At the end of 1928 there were deposited in these banks 
forty millions of kronor representing about 14% of the total deposits in all 
private Swedish savings banks. Some other savings banks may be af- 
fected but the difficulties are very restricted ani do not shake confidence 
in the Swedish savings bank system in its entirety. The difficulties depend 
upon credit accorded to speculators in building lots. A supplementing 
cable adds the names of the general savings banks at Vaesteraas, Luleaa 
and Sundsvall and states that no signs of anxiety are noted in Sweden about 
the situation. 


The New York “Times” of April 10, announced the 
issuance by Olof H. Lamin, Consul General of Sweden, of 
the following statement relative to the failure of Swedish 


banks: 

‘‘Regarding the reported failure of Swedish savings banks, I am in- 
formed officially that the eight private savings banks involved were founded 
in war-time, were considered war-time institutions and failed because 
of unfortunate real estate investments. The entire capital involved is 
40,000,000 Swedish crowns, about $11,000,000, which represents only 
a little more than 1% of the total deposits in all Swedish savings banks. 
The general savings banks situation is not affected, and neither genera} 
commercial banks nor business credit is involved. Liquidation of the 
failed savings banks is proceeding in an erderly manner.”’ 








German Expert Ridicules ‘Central Gold-Reserve Bank.’ 


The New York ‘‘Times” of April 8, reported the following 
from Berlin, April 5. 

Alfred Lansburg, editor of Die Bank, while admitting that the proposed 
bank for international reparations payments may be useful in financing 
German deliveries in kind, ridicules the notion that it could beneficially 
influence international exchange markets or the movement of gold. Lans- 
burg declares that ‘‘intellectual acrobats.’’ would be required to believe 
in anything like a world clearing bank or a supre-bank built up through 
the national banks of issue. In particular he insists that a bank holding 
the world’s central gold reserve would be Utopis. 

A bank of that kind, Lansburg proceeds, is impossible because fluctua- 
tions of exchange and movements of gold result from business conditions 
and credit measures in individual countries, whereas the proposed interna- 
tional bank could not influence either exchange or fold unless it was em- 
powered to intervene in the individual country. America’s loss of $600,- 
000,000 gold in 1927-28 could have been prevented by an international 
bank only if it had had the power to require the Federal Reserve System 
to restrict credits. raise the discount rate and reduce circulation. But 
what would Congress say, Lansburg asks, to such an attempt at interna- 
tional interference? 








Reichsbank Fights Rise of Exchange—Has Now Parted 
with Nearly all its Foreign Bill Holdings. 


From Berlin April 5, the New York “‘Times’”’ of April 8, 
reported the following: 

The strain on the foreign exchange market during the past week continued 
with such severity that it is now believed the Reichsbank’s intervention 
policy in support. of the mark can hardly be continued without further 
considerable sales of gold. This would mean that ultimately a rise in 
the bank’s rate is probable. If the Reserve Bank rate were hereafter to 
go up, and London were compelled to follow, and advance at Berlin would 
be inevitable. 

Foreign exchange was heavily in demand during the whole week, and 
the dollar rate rose further. This continued even after the Reichsbank 
had sacrificed nearly all of its legal-cover exchange holdings, which, ac- 
cording to the end of March statement, have now shrunk to the unpre- 
cedentedly low total of 35 million marks. The Reichsbank has further 
cost exchange from its free holdings of bills; the total net loss of exchange 
In gold since the Reichsbank’s intervention began early in February has 
been 420 million marks, of which 46 million was gold. 

Last Tuesday, April 2, the Reichsbank sold an additional 50 million marks 
of gold, and it is understood that a further sum was sold for New York on 
Thursday. This heavy demand for exchange has been created largely 
by foreign liabilities arising in April, which are estimated at 200 million 
marks purely for the service of foreign loans. But the exchange market 
was also affected by increasing withdrawals of American funds, and many 





organizations indebted to foreign markets bought forward dollar exchange 
through fear of a further rise. 
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On Wednesday the dollar reached exactly the gold export point, which 
is calculated at 4.217 marks, and private arbitrage sales of German gold 
for export were prevented only by the nervousness of dealers, owing to 
the violent New York fluctuation in money. Home loans in March were 
24,500,000 marks, as against 38,000,000 in February. Foreign loans 
were 9,000,000, against 161,000,000. 








Sales of Exchange by Paris Expected—Bank of France 
Must Resume That Policy to Avoid Gold Export 
—Total French Credits at New York and London 
Estimated Around $1,500,000,000. 


Discussing credit conditions in France, Paris adviees April 
5, to the New York ‘‘Times”’ said: 


The past week’s Paris market was characterized by increasingly urgent 
demands for discount. This condition was ascribed first to export of 
capital, but also to the increased requirements for credit which usually 
appear on this market early in April. Exchange rates fluctuated some- 
what, but on the whole were little changed. Francs remained firm, banks 
having temporatily called home at the end of March a part of their foreign 
credit. 

That situation is considered, however, to be only temporary. In a few 
days these funds will again be placed abroad,'and_the Bank of France will 
probably be compelled once more to sell foreignyexchange, which it has 
not now done for a fortnight. Such action will probably be necessary in 
order to prevent dollar exchange from rising{to the gold export point. 

At the moment the Bank of France still holds abroad in available credits 
nearly 29,000,000,000 francs, or $1,130,000,000. They are distributed 
about evenly between London and New York, and are mostly’invested‘in 
bills maturing at different dates, not exceeding ninety days. The amount 
of foreign credits held by French private banks can only be estimated, 
but according to certain trustworthy calculationsit has reached ten billion 
francs. Those funds also have been divided&between London and New 
York. In the latter months of 1928, French banks deposited ‘fairly. im- 
portant sums in Germany; but these have now been withdrawn, first be- 
cause of the fall in interest rates at Berlin, but second because of uncer- 
tainty concerning the reparation settlement. 

In the better demand for money after the Easter vacation, outside 


discount rates went to 3%+314%, or very near the official bank rate, 
which is 334. 








European Borrowing Markets Hurt by American De- 
mands—Federal Reserve Board Viewed as Having 
Lost Command of Money Market. 


In advices from Vienna April 4, the New York “Times” 
said: 

The Neue Freie Presse points out this week that Western European 
countries have now reduced the amount of money offered by them at 
Vienna, while they are placigg funds in the American market. It con- 
tinues: ‘‘Evidently the Federal Reserve Board has under present cir- 
cumstances completely lost command of the money market. Even 1 or 2% 
advance in the bank rate would have no effect, because in that case a large 
portion of outstanding American credits would be recalled.from Europe. 

**The danger which would thereby. be involved to the European money 
markets is considered here to be the probable reason for the delay in ad- 
vancing the American bank rate. Only,a considerable fall in Stock Ex- 
change prices or the creation of the proposed ‘international bank of repara- 
tions can produce any distinct change in the American money situation.”’ 








One Day Crisis in Sofia—Cabinet Minister Resigns 
Over League of Nations Loan, Then Returns. 


The following Sofia advices April 7 are taken from the 
New York “Times”: 


The resentment aroused by some of the @nditions attached to the League 
of Nations loan to Bulgaria, which caused cabinet conflicts on several 
occasions last Autumn, led to another one-day cabinet crisis yesterday. 
M. Madjaroff, the Minister of Communications, resigned, but after obtain- 
ang consideration of his standpoint, withdrew his resignation last evening. 

In the course of a debate on a bill to regulate the position of the State 
Railways, Premier Andre Liaptcheff and Finance Minister Moloff declined 
to yield ground in the matter of the guarantees given by M. Moloff at 
the Geneva loan negotiations without consultation of the Minister of 
Communications. Objection is now raised by M. Madjaroff to several 
clauses, including one providing that the manager of the State Railways 
shall not be removable from his post for five years. 

As the result of a conference last night of M. Liaptcheff with M. Charoff, 
the League commissioner, it was agreed to withdraw the clause, whereupon 
M. Madjaroff withdrew his resignation. 

The position of the Minister of Finances has been shaken by this result 
of the accusation thet he failed to protect Bulgaria’s interest at Geneva. 

King Boris, who is away on a trip, was informed of the episode by 
telegraph, but no changes in the cabinet are likely before his return. 








Japanese Bank Plan—Mitsubishi Bank to Offer Shares 
to General Public for First Time. 


The “Wall Street Journal” of April 6 announced the fol- 
lowing from Tokyo: 


Mitsubishi Bank, which has heretofore been a closed corporation, plans 
to increase its capital and allow participation in its shares by the public. 
Present capital is 30,000,000 yen and reserves and surplus 37,000,000 yen. 
Profits for 1928 amounted to 28% of capital. 

The bank plans to issue 500,000 new shares, one-quarter paid up, of 
which one-half will be issued to present shareholders, 15,000 to employees, 
and 235,000 to the public. Price of the new shares will be 50 yen, rep- 
resenting a premium of 100%. 

Recent dividends have been at the rate of 10% per annum. Since March, 
1927, or just before the Japanese panic, deposits have increased to 
570,000,000 yen from 320,000,000 yen, and the institution is now the 
fifth largest Japanese bank. 








Many Insurance Companies Increase Dividends in First 
Quarter of 1929 According to Gilbert Eliott & Co— 
New York City Banking Institutions Also Make 
Larger Dividend Distributions. 


Fifteen insurance companies and five New York City 
banking institutions increased their dividend distributions 
to stockholders during the first quarter of 1929, according to a 
compilation made by Gilbert Eliott & Co., specialists in bank 
and insurance company securities. In some instances the 
regular dividend rates were maintained but the amount was 
inereased through payment of extra dividends. The follow- 
ing table lists the principal banks and insurance companies 
which have increased their dividend payments in recent 
months: 





Banks. Former Rate. Present Rate. 
aN IIR, chiles cs a see ssid i acd ects cde aa $2.00b $2.50 
CE + «<n nsubsddbuduswaudidbdheastacbe 9.00 10.00 

PS in Pbsticbadbbbbanedubiuduedibe bole 15.00a 16.00 
pO RE ES Te Fe 5.00 6.00 
DE ss dni rdnncdoabebawstameaune 12.00a 16.00 

Insurance Companies. 
F | _RRERRESsp R ASg  e gC-a 4.00 4.25a 
Ee MNT. 5 okdwacdnsanckacvaneacs 3.00 4.00 
SIRES ONES, nc ign a Ghdkiuaeembenmaus 1.20ab 1.80a 
Te Mh. Sa. oscunedusbabahumhaae 18.00 20.00 
thine. sisleawes obdbcsetebebue 13.33b 16.00 
eee ee a en an 5.00 5.50a 
i RE ATR KN 22.00b 24.00 
I es Daa a So a aan soem dah eoakie .60 1.00 
Im z 3.00 4.00 
National Liberty .87ab 1.50 

a REC 1.80 2.00 

Peoples National 1.00ab 1.50a 
Tee Pe. Ls to uuudbwocnecuakeowe 12.00 15.00a 

Providence-Washington-. __...........-.-- 2. 16.00 20.00a 

BG. FOU POR DEMING. uc cciiccnccuussissewin 4.00 5.00 


"_ @ Including extras. b Equivalent dividend. 

~The bankers point out that in 1921, during the post-war 
depression period, practically no banks or insurance com- 
panies were forced to suspend dividends or even decrease the 
rate of payment. 








Insurance Stocks Show High Appreciation, According 
to Clinton Gilbert. 


According to a study just made by Clinton Gilbert of the 
record of insurance company stocks, an investment in a 
representative group of ten companies made in 1924 has paid 
an average cash income of 3.76% a year and appreciated in 
value at the rate of 53.20% a year, yielding a total yearly 
return of 56.96% for the past five years. This performance 
is not exceptional or unusual, it is said, and there are reason- 
able expectations of its being repeated. The outlook is one 
of continued expansion due to (1) external pressure of 
normal national growth and (2) active effort on the part 
of insurance companies themselves to broaden their field 
of activity. Mr. Gilbert’s statement says: 


The growth of the insurance business is not predicated on boom periods. 
Normal business activity is sufficient to assure prosperity for insurance 
companies, for the country is not insured up to the hilt and there is plenty 
of room for expansion Increased industrial and commercial activity the 
growth of population and national wealth and the opening up of new 
fields by commercial adoption of inventions and improved technical proc- 
esses, all combine to maintain the field of possible development larger 
than that covered by ipsurance companies at any time. 

Insurance companies mselves are shaping the conditions under which 
they work and making’ their business more profitable. Life insurance 
companies are continuously spreading information on longevity as affected 
by regular habits of living, improved sanitary conditions and periodic 
physical examinations. They have popularized insurance trusts for old 
age, education of children and a thousand and one other desirable purposes. 
Fire insurance companies are doing splendid work in the dissemination of 
fire prevention propaganda and in insisting on adequate fire-fighting 
apparatus wherever needed; while casualty and indemnity companies are 
always promoting safety movements. All these are powerful influences 
operating directly’ for the welfare of the public at large and indirectly 
increasing profits for the companies by reducing mortality rates and cutting 
down fire and casualty losses. 

Realizing their position of trust, insurance companies are taking the public 
more and more into their confidence regarding their affairs. A number 
of companies are issuing simplified statements that the layman can read 
and understand. Statements already published mark 1928 as having been 
a highly prosperous year. 








Hubert M. Schott Suspended from New York Stock 
Exchange for One Year. 


On Thursday of this week (April 11) Hubert M. Schott, 
of the firm of Schott & Galliver, 60 Broadway, this city was 
suspended from the New York Stock Exchange for a period 
of one year. Mr. Schott was admitted to membership on 
May 18 1905. The announcement of Mr. Schott’s suspen- 
sion was made from the rostrum of the Exchange by Presi- 
dent E. H. H. Simmons as follows: 

A charge and specification having been preferred under the fourth para- 
graph of Section 1, Article xx, of the Constitution of the Exchange against 
Hubert M. Schott, a member «f the Exchange and a member of the firm 
of Schott & Galiver, said Charge and Specification were considered by the 
Governing Committee at a meeting held on April 10 1929, said Hubert M 
Schott being present. 

Said paragraph is as follows: 

‘*No employee shall be paid other than a fixed salary not varying with 


the business unless the prior written approval therefor shall have been 
given by the Committee on Quotations and Commissions."’ 
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The substance of the Charge and Specification against Mr. Hubert M. 
Schott was that the firm of Schott & Galiver, with the knowledge and 
acquiescence of said Hubert M. Schott, employed during the year 1928 
eleven persons who were paid in addition to their salary sums constituting 
a proportion of the amount of the commissions received by the firm on 
business procured by such persons during the time of their employment, 
which payments were made without the written approval of the Committee 
on Quotations and Commissions. 

Said Hubert M. Schott having been found by the Governing Committee 
to be guilty of said Charges and Specification was suspended for a period 
of one year. 


In its report of the matter yesterday (April 12) the New 
York ‘‘Times”’ said: 
The Stock Clearing Corporation announced the retirement of the firm 


as clearing members and said Ira Haupt & Co., would assume open ex- 
change contracts of Schott & Galiver. 





E. H. H. Simmons Again Nominated as President of 
New York Stock Exchange. 


The nominating committee of the New York Stock 
Exchange in its report on April 8, presented the following 
names for officers and members of the governing committee 
to be voted on in the annual election, May 13: 

For President, E. H. H. Simmons; for Treasurer, Warren B. Nash. 
For 10 members of the Governing Committee for the term of four years: 
Harold O. Barker, Herbert I. Foster, Walter L. Johnson, Peter J. Maloney, 
J. Clark Moore, Jr., William B. Potts, Joseph H. Seaman, George M. 
Sidenberg, Edward T. H. Talmage, Jr., George B. Wagstaff. For one 
member of the Governing Committee for the term of three years: George 
P. Smith. For one member of the Governing Committee for the term of 
two years: Robert Lehman. For two members of the Governing Com- 
mittee for the term of one year: Herbert G. Wellington, Arthur F. Broderick 
For Trustee of the Gratuity Fund for the term of five years: Winthrop Burr. 


President Simmons is now serving his fifth term as head 
of the Exchange. 








James B. Mabon Resigns as Governor of New York 
Stock Exchange. 


The New York Stock Exchange announces that at a 
meeting of the governing committee on April 5, the resig- 
nation of James B. Mabon as a member of the committee 
was accepted with profound regret. The ‘‘Herald-Tribune”’ 
of April 7 referring to Mr. F. Mabon’s resignation said: 

Mr. Mabon, who was President of the Exchange from Nov. 1912 to 1914, 
and Governor since 1900, is not retiring from active business as head of 
James B. Mabon & Co. but is relinquishing his membership on the Govern- 
ing Committee to lessen his duties during a convalescent period dating from 
an illness last year. 

Mr. Mabon has been a member of the Exchange since Dec. 10 1891, and 
prior to that date was connected with Brown Bros. He has served on various 
important committees including those of Law, Constitution, Gratuity, 
Stock List, Business Conduct and Securities. 








Nearly Quarter Billion Dollars Worth of Stock Sold on 
San Francisco Stock Exchange in First Quarter 


of 1929. 


Nearly one-quarter of a billion dollars worth of stocks were 
sold on the floor of the San Francisco Stock Exchange 
during the first quarter of 1929. Compilation of records for 
January, February and March of this year show following 
volume of trading on the San Francisco Exchange: 


Market value of sales for the quarter__._._.____..____________ $236,213 ,262 
Shares sold 5,122,109 


The average market value of the shares seld on the Stock 
Exchange was $50 per share in round numbers, says the 
statement issued by the Exchange, which also contains the 
following information: 

For the same period on the San Francisco Curb Exchange the following 
turnover of business was recorded: 


Market value of sales for the quarter___._.___._.......________ $62,377,868 
Shares sold 6,336,780 


The average market value of Curb sales was $10.00 in round numbers. 
For the two ‘Exchanges therefore, the totals of San Francisco's stock 


investments during the three months were: 


Market value of sales for the quarter__.._._...._...._._....____ $298,591,130 
Shares sold 11,458,889 


These figures are regarded here as significant evidence of the constant 
flow of investors’ funds into the central securities market of the Pacific 
Coast despite the difficulties that have attended stock trading during the 
first months of the year. Although the market has been constantly depressed 
by unsettled credit conditions in New York and a recurrent attitude of 
indecision in the rank and file of investors, the volume of daily sales has 
maintained a consistently high average. The range of prices during periods 
of recession has been less than expected, an indication of the strong invest- 
ment position of the San Francisco market. 

Marginal traders in weak positions are comparatively few in this market 
and the credit situation is sound and to these conditions is described the 
steadiness in the price range during declines 


On March 26 when call money went to 20% in New York and the New 
York Exchange broke all records for share turnover, 127,810 shares with a 
market value of $7,487,525 were sold on the floor of the San Francisco 
Stock Exchange. Share total was considerably under the high day for the 
year. Market value of the day's sales was the record for 1929. 
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Representative Dyer Protests Against Listing on New 
York Curb Exchange of Stock of Canadian Dis- 
tillers—Claims It to be a Violation of Spirit of 
Prohibition Law. 

It was stated in the New York “‘Times’’ of April 11 that 
Representative Leonidas C. Dyer of Missouri, a leading 
anti-prohibitionist in Congress, has protested in a letter 
to the New York Curb Exchange against the trading in 
securities of whisky manufacturers, at the same time de- 
manding that the Curb make good to him money lost in a 
market operation in the shares of Hiram Walker, Inc., 
Canadian distillers. The advices added: 

It was learned that the Governors of the Curb have given serious thought 
to the communications, but have refused to recognize that the writer had 
any grievance. Hiram Walker stock has been dealt in on the Curb for 
more than a year, having sold several weeks ago as high as 93% and as low 
recently as 66. It closed yesterday at 69%. The steck has been a specu- 
lative favorite, frequently fluctuating violently. A large amount of the 
stock is held in this country. Detroit interests were reported some time 
ago to have control of the company and there has beem much talk of a 
merger with other Canadian and English distilling interests. 

Representative Dyer contends in his letters, aecerding to reports in 
Wall Street yesterday, that Amercian Exchanges have no right to permit 
dealings in whisky stocks. Mr. Lockwood said yesterday that, although 
the question had never been raised before, so far as he knew, he had ne 
doubt that the Exchange was privileged to permit dealings im such se- 
curities. 

In a later account, from Washington April 11, the ““Times’’ 
said: 

The question of the legality of listing on the New Yerk Curb Exchange th® 
stock of a company manufacturing liquor was the basis of Representativ® 
L. C. Dyer’s letter to the governors of the Exchange, the Missourian sai 
to-day in response to inquires concerning the communication 

Representative Dyer, who purchased Hiram Walker stock, and sold 
it at a loss when, he says, he found the security to be that of a Canadian 
distillery, repeated that his losses had not stimulated the letter. He 
did not, however, indicate that he proposed any Congressional investi- 
gation to determine the power of the Exchange to list the stock. 

‘*My letter,’’ he asserted, ‘‘ was not in protest against my losses, but te 
raise the question of legality. I bought the Hiram Walker stoek as a 
legitimate investment just as I have purchased other stocks in the past. 
A freind of mine in a broker’s office telephoned and recommended that 
I buy ‘Hiram Walker.’ I had confidence in his financiai judgment and 
told him to buy some for me. I had no idea that it was a distillery security, 
and was surprised when I learned that it was a Canadian company making 
liquor .”’ 

His Account With Broker. 

Mr. Dyer, it is understood, carried an account with a broker. It is also 
understood his investments are upon a paid and net in a marginal basis. 

Mr. Dyer, who is the ranking member of the House Judiciary Commit- 
tee, which passes upon prohibition legislation, and has been an avowed 
dry, continued: 

‘‘The Curb Exchange, I think, contributes to a violation of the law, 
and also the newspaper which advertises the security for sale. The dry 
laws specifically prohibit advertising liquor.”’ 

Mr. Dyer did not reveal how many shares of Hiram Walker he had pur- 
chased, what he had paid for the stock or what he had sold it for. One 
friend offered a guess that he had owned about two hundred shares. 

‘*My loss was small.’” Mr. Dyer said. ‘‘It was not enough to worry 
over. My letter to the Curb Exchange and also to a brokerage house was 
intended more to call attention to what I deemed a legal violation than te 
my loss. The spirit of the prohibition law is violated by the listing of 
this security.’’ 


We also take from the ‘“‘Times’’ the following Windsor 
(Ont.) advices April 11: 


Commenting to-day on the action of Representative L. C Dyer of 
St. Louis in asking the governors of the New York Curb Market to reim- 
burse him for losses on Hiram Walker stock, W. J. Hume, President and 
General Manager of Hiram Walker-Gooderham & Wortz, Ltd., said there 
was no legal obstacle in the way of placing Canadian Distillery and Brewery 
stocks on United States stock exchanges. 

Mr. Hume said the legal aspect of the matter had been theroughly 
looked into before the stock was placed on the market at New York and 
Detroit. 








Formulate Definite Plan to Introduce Term Settlements— 
Bankers Hold Informal Discussions to Evolve New 
System—Would Have Daily Reports of Transactions. 

According to the New York “Journal ef Commerce” of 
April 10, specific proposals for the introduction of a term 
settlement system on the New York Stock Exchange have 
been worked out at informal meetings ef bankers during 
the past few months, and are expected to be brought 
forward as soon as interest in this proposal shows a 
further imcrease. The account went om to say: 

Sponsors of the plan feel, however, that it will probably be a long 
time before this change can be affected. 

The proposals made by the group of bankers conferm to the London 
system of term settlements only in part. In the plam which has been 
developed, the term settlement becomes less important than it is 
in London. It is proposed to have daily reports te the Steck Clearing 
Corporation by brokers, just as is the case now, while the settlement 
of balance due in cash or securities being postponed fer a two-week 
peried. 

Credit Situation. 

Although a system for term settlements have been worked out with 

considerable, though not in complete detail, no attempt will be 


made te introduce it until the credit situation has become more certain, 
it was declared. One banker declared that it would be difficult to apply 
er plan unless, beforehand, there is considerable liquidation of brokers’ 
oans, 

On the London Stock Exchange, during the first two days of each 
four-day settlement period, brokerage firms report to the settlement 








AprRIL 13 1929.] 


FINANCIAL CHRONICLE 


2393 








department of the exchange their transactions during the previous 
fortnight. These are then cancelled against each other; the remaining 
inequalities on the fourth day to the ultimate purchasers. 

When and if he term settlement system is introduced here the 
brokerage houses will report their transactions each day to the Stock 
Clearing Corporation. The Clearing Corporation will at once eliminate 
transactions of its books. Brokers who have purchased or sold securities 
which have been traded until the settlement period. It is contended 
that the proportion of speculation in the New York Stock Exchange 
is much greater than in that of London; that the prices of securities 
fluctuate more widely and that, therefore, complete use of the term 
settlement plan would be unwise. 

In 1919 the American Acceptance Council appointed a Committee 
on Term Settlements, headed by Paul M. Warburg, and including 
among its members Gates McGarrah, now the Federal Reserve Agent 
at the Federal Reserve Bank of New York, Walter E. Frew, John H. 
Fulton, Donald G. Geddes, W. H. Porter, William H. Remick, John 
E. Rovensky, Edward Shearson, Samuel F. Streit and E. V. R. Thayer. 

This committee passed a resolution at the time which declared, ‘“The 
members of the committee have unanimously expressed the opinion 
that the adoption of a term settlement by the Exchange would offer 
advantages in that it would eliminate duplication of the handling of 
securities and in payments.” 

The resolution went on to say that the plan could not be applied 
until “‘the new system of daily stock exchange settlements through the 
Stock Clearing Corporation has been perfected and in practical operation 
for a reasonable time.”” The committee was never formally disbanded 
and it is understood that its members still favor the plan and that 
recently they have held informal discussions of the possibility of 
introducing it. 

Among those who favor the plan, three methods for the introduction 
of it are suggested. The first is to allow the term settlement to 
succeed the present system for the entire list of securities, with the 
present plan completely and at once abandoned. The second proposal 
is to introduce term settlements only with respect to a limited list 
of securities. Finally, it is proposed to introduce term settlements, 
without, however, giving up the present scheme, and permitting 
brokers to use either. The third plan, some declare, would mean that 
the term settlement system simply would not be used and that to 
introduce it in this way would be actually to avoid introducing it. 
The third method, it is believed would find ready support in brokerage 
circles. 

An account on subject, appearing in the same paper on 
April 9, said in part: 

The recent enormous expansion in speculative loans and the general 
credit stringency and high rates which have resulted have won many 
friends for the term settlement system. This system, in brief, provides 
that regular purchases and sales of securities need not be settled 
for except on two days each month, generally the first and the fifteenth. 
At the present time, purchases and sales are settled for on the next 
following business day, except that both Friday and Saturday transac- 
tions are settled om Monday. 


Gains Varied Support. 


The ehief support which the term settlement proposal has won 
recently has come from bankers, bill brokers and some stock brokers. 
In banking quarters, where the term settlement plan has hitherto been 
opposed, it is felt that under present conditions an increasing amount 
of brokers’ loans are being made “for the account of others,” and that 
the latter could be squeezed out in large part by the adoption of a 
term settlement system. Hitherto, bankers here who have studied the 
matter felt that term settlements would impair the call money market, 
which they found quite convenient as a means of employing liquid 
funds. But now well over half of all brokers’ loans are being made 
by others than banks, so that the latter do not object to a contraction 
of the call market. 

Bill brokers, including several bankers deeply interested in the 
acceptance market, have been consistent proponents of the term settle- 
ment system, since it would make the call money market, in their 
opinion, less erratic and therefore less detrimental to the bill market. 
Furthermore, anything which would cut down the volume of call money 
might tend to induce commercial banks to hold acceptances in their 
portfolio, something they have not yet done to any important extent 
because of the streng lure of the highly liquid call market. 

Hitherto, brokers have been strongly opposed to term settlements, 
because the adoption of it would tend to reduce their income from the 
differential interest charges. Until recently, an important element in 
the brokers’ income was the interest charge made to the customer, 
which included a differential of from one-half to one per cent over 
and above the rate on the average. However, the enormous expansion 
of trading in recent years has increased the brokers’ commission in- 
come to such a point where excess interest earnings play a much 
smaller role. Under present high rates, many brokers ase said to have 
reduced their interest differential to insignificant proportions, and any- 
thing which would tend to cut down earnings frem this source would 
not be regarded as important. 


Extent of Loan Cut. 


Those in touch with the situation have made considerable study 
of the extent to which brokers’ loans could be reduced through the 
adoption of a term settlement system here. The majority opinion 
seems to be that a substantial reduction could be brought about in 
this way. 1: the first place those traders who move in and out of 
the market rapidly could trade without necessitating brokers’ loans at 
all, for under such a system stocks purchased in the regular way 
would not be paid for until the fortnightly settlement date, which 
might be as much as two weeks away. 

In the second place, many speculators and investors who want to 
hold their stocks for a longer period of time would not have to borrow 
for such pupose until after the settlement date. This means that 
purchases of securities would not involve brokers’ loans for some little 
time after the purchase is made. In the meanwhile, however, the broker 
will demand the deposit of margin, as now, in order to protect himself 
against adverse fluctuation sin the prices of securities bought for de- 
livery on time settlement date. These margin payments really con- 
stitute guarantee deposits, and the broker could use them to reduce 
the total amount of his loans. Thus, under the term settlement system, 


the broker comes to hold large amounts of margin which he does 





not have to turn over for securities until the settlement date and which 
he can use to reduce his necessary borrowings at the bank. 
Billion Reduction Seen. 

Those who doubt that a fortnightly settlement system would reduce 
the amount of brokers’ loans necessary to finance speculation are 
generally referred to London and Paris experience, wheer the call 
money market for securities is very much less important and is very 
much smaller in size than is the case here. 

Of course, under any fortnightly settlement system, large numbers 
of sales will continue to be made for cash. These, however, would 
be, in the main, straight investment transaction. 

While it is felt that any specific estimates of the extent to which 
the volume of loans would be cut down are vague guesses at this 
stage, several students of the subject feel that the volume of loans, 
now thought to be nearly $7,000,000,000 on an inclusive basis, none 
of the current reports including all such loans, might be reduced by 
$1,000,000,000. Several estimates range considerably higher than this 
figure. 








Maritime Exchange Seeks Views on Question of Trading 
in Securities of Maritime and Affiliated Enterprises, 


A sub-Committee of the Maritime Exchange, named some 
time ago to investigate and report on the feasibility of trad- 
ing in securities of maritime and affiliate enterprises on 
the floor of the Exchange, has addressed to members the 


following letter seeking their views on the subject: 
Dear Sirs: 

The undersigned have been named as a sub-committee of the Committee 
on Expansion of Association’s Activities, which committee was authorized 
at a special meeting of the Members of the Maritime Association of the 
Port of New York, held on April 14th, 1927, for the purpose of con- 
sidering and reporting on ways and means for increasing the usefulness of 
the organization to the Shipping and Commercial interests of the Port 
of New York, and following a formal report submitted to the members 
at the annual meeting held on April 17, 1928, has been continuing to 
function under the direction of the Board of Directors. 

This sub-committee has been named for the purpose of investigating and 
reporting as to the feasibility of trading in securities on the floor of the 
Maritime Exchange, and as an aid in formulating recommendations to be 
made in this matter, it will therefore be most helpful if you will have the 
kindness to favor us with your views on the following questions: 

First—Whether or not it would be advantageous, either to our organ- 
ization, or to the community at large, for the Maritime Exchange to 
arrange so that trading in securities of maritime and affiliated enterprises 
could be conducted on its floor, under proper rules and regulations. 

Second—lf such trading on the floor of the Exchange is arranged for, 
whether you (or your Company) would be likely to take a personal interest 
in such trading, now or in the future. 

Third—If the meaning or intent of this questionnaire is in any way not 
clear, members of the sub-committee will be glad to clear up obscure 
points. 

It would seem to the undersigned that there are many issues of securities, 
directly or indirectly connected with ocean commerce and allied fields, 
which could very properly be traded in on the floor of the Maritime 
Exchange, and that by providing the necessary facilities, we would be 
in a position to more fully meet the needs and requirements of the mari- 
time and commercial interests of the Port of New York and elsewhere, 
than would other mediums which might be utilized for this purpose. 

A copy of this questionnaire is being sent to the various firms, business 
houses and companies represented in the membership of the Maritime 
Association, and your answer will be treated confidentially by the Oom- 
mittee. 

Your earnest cooperation and candid opinion in connectien with the 
general subject is earnestly solicited at the earliest possible date. 

Yours very truly, 
JOHN J. BRADY, 
CHAS. W. CRANE, 
T. H. FRANKLIN, 
J. B. MORRELL. 
Sub-Committe on Securities Trading of the 
Committee on Expansion of Association’s Activies. 








Views of Alden Anderson of Brookmire Economic 
Service on Code of Ethics of National Association 
of Securities Commissioners Governing Invest- 
ment Trusts. 

The code of ethics recently adopted by the National Asso- 
ciation of Securities Commissioners for their guidance in 
dealing with investment trusts, if adopted as law by the 
various states, would be inocuous unless enforcement were 
placed in the hands of alert and capable men trained in 
financial and investment fields. This is an opinion ex- 
pressed by Alden Anderson, Vice-President of the Brook- 
mire Economie Service, Inc. in an article published in the 
April number of the Magazine of Business. He regards as 
largely theoretical some of the code’s provisions designed 
to protect the investing public against irresponsible or in- 
competent trust managers, although a number of its provi- 
sions are highly desirable. 

“How would it (the code) do away,’ Mr. Anderson asks, 
“with the buying and selling of securities for speculative 
profits, and the existence of certain provisions which permit 
the sale of securities to the trust by its own officials at 
undue profit to themselves? How could it end ‘inside’ con- 
trol, or non-respousible control of investment trusts by 
trustees or directors whose major business interests lie in 
some other financial organization? Mr. Anderson goes on 
to say: 
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One of the vital points upon which the code is naturally silent—and 
upon which the Investment Bankers Association’s recent report and rec- 
ommendations for investment trusts was also silent—is the relation of 
the investment trust to its management, its directors; that is, how the 
trust originated. Investment trusts, of course, are of diverse origins, 
but very often now they are being organized by security houses. The pos- 
sible dangers of “dumping” securities are obvious. In other words, 
where lie the other business interests and connections of the management 
personnel, and are the best interests of the trust likely to be subordinated 
to them? 

Good management—rule 2 of the code—is after all obviously neces- 
sary for any kind of sound practice—investment or otherwise. Given the 
right kind of management, little restriction should be necessary. But 
how can a regulatory body determine for an investor what constitutes 
expert management? A personnel of good business repute and integrity 
does not necessarily guarantee a high measure of success. In the final 
analysis the investor must assume the burden of determining through 
investigation whether the management has not only the good repute and 
integrity, but also the ability to be trusted with the intelligent investment 
of his capital. 

The management being of high calibre, it does not seem necessary to 
require personal investment in the trust, as rule 3 advocates. Other 
interests of the management may by far outweigh its interests in the 
trust through such an investment. It is far more important for the 
investor do determine what portion of the profits are to be his and what 
proportion will go to the management. 

The investor should by all means know whether the management has 
reserved for itself privileges which will enable it to gain an unduly large 
proportion of profits, as, for instance, through an option on large amounts 
of common stock at low prices. This is a highly desirable rule. 

Fundamentally it comes down to a question of clear and truthful 
representation by the investment trust in selling its securities. After 
all, this is about all the protection which regulation based on this code 
can give. If the trust announcements and covenants set forth its obliga- 
tions and duties clearly to the investor and the investor understands 
them, then the blood is on the investor’s own head. But judging from 
the average man’s continued buying of wild cat oil and mining stocks, 
and judging from the average man’s set determination never to read a 
lease or an insurance policy, it is doubtful whether a large proportion of 
investors will ever understand a covenant into which they are entering 
vith an investment trust. 








Billion ofJInvestment Trust Securities Held by Ameri- 
can i Investors—Survey by L. R. Robinson of 
Second §lInternational Securities Corporation. 

The volume of investment trust bonds and debentures in 
the hands of American investors at the present time exceeds 
$200,000,000 and is gradually heading up toward the quarter 
billion dollar mark, according to Leland Rex Robinson, 
President of Second International Securities Corporation, 
who addressed the Bank Credit Association of New York 
at their monthly dinner held on April 4, at the Fraternity 
Club’s building. ‘To this should be added,” Mr. Robinson 
stated, “preferred stock capital outstanding in an amount 
approximating $450,000,000, while paid-in common stock 
capital is comfortably above one-third of a billion.” A 
majority of American investment trust companies having 
aggregate paid-in capital of $7,500,000 or more,” he added, 
“have already utilized their long-term borrowing power. 
More than two-thirds of all investment trust companies in 
the United States have preferred stocks, debentures or 
bonds, or both, in the hands of the public, in addition to 
their common stocks.” 

The effect of this, according to the speaker, was to in- 
crease the earning power and stability of the issuing in- 
vestment trusts, provided conservative ratios obtained in 
the use of senior capital. “The availability of investment 
trust debentures and preferred stocks for purchase affords 
unusual safety coupled with adequate current yield, and 
opens up to American investors the same opportunities 
which insurance companies and other institutional and in- 
dividual purchasers of senior securities have so long en- 
joyed in Great Britain.” 








New York Clearing House Adopts Amendment Increasing 
Charge For Loans Account of Out-of-Town Banks. 
Under an amendment to its Constitution adopted by the 
New York Clearing House Association on April 10, out-of- 
town banks making loans in the local call money market 
through New York City banks will pay a commission of 
one-half of 1% of the amount of the loan instead of 
as heretofore, 5% of the interest received. The amend- 
ment, which applies to all members of the Clearing House, 
and to banks which clear through members, was made, 
it is noted in the New York “Journal of Commerce” pre- 
sumably, with the purpose of curtailing the volume of 
call loans and is similar to a charge made last August, 
applying to offerings by corporate lenders, and effective 
since September 1. As was stated in these columns at 
the time (Aug. 4 1928, page 627), $100,000 was fixed as 
the minimum in the case of corporate loans placed by a 
Clearin House member. In its reference to the action 





of the Clearing House both last August and the present 
week, the “Journal of Commerce” stated: 


Would Not Check “Others’’ Loans. 

At the time [last Fall] it was anticipated that this change in rules 
would not check the growth of “‘others” loans. In faet, since August 
29, the first date prior to the application of the rule, until the present, 
“others” loans have advanced approximately 50%, whereas the total 
volume of brokers’ loans increased only 30%. The volume of corporate 
loans on April 3 was $2,889,000,000, having advanced since the Clearing 
House rule to restrict their growth was applied by $982,000,000. 

* * . o 

Financiers declared the new commission, and the old are at a parity 
when the rate goes above this figure, it is the old commission which 
is the higher. Unless the rate falls to a point in the neighborhood 
of, or less than 5%, no increase in the commission charge would be 
high enough seriously to affect the profit of the out-of-town bank, 
gained through the interest change on its loan. Given this situation, 
bankers were of the opinion yesterday, that the effect of the new 
rule will not be a drastic one. 


Proposal Placing Securities Loans at Minimum of $100,000 not Acted 
Upon. 

In Wall Street circles there had been the expectatien that the Clearing 
House Association would also place a minimum of $100,000 for security 
loans by interior banks. Such a ruling, it was declared, would probably 
result in rapid liquidation, since the volume of loans by out-of-town 
banks is largely composed of small individual offerings. Many bankers, 
prior to the Clearing House meeting, declared that such a minimum 
would cause too rapid a withdrawal of loans and that, therefore, they 
were opposed to it. 


Maximum Interest Rates. 


No change was made in the maximum interest rates which members 
of the Clearing House may offer on deposits. An upward revision of 
1% is favored by many of the bankers. There was no statement as 
to when the next meeting is to take place. It is believed that efforts 
to advance deposit rates again will be made. It is known that at the 
last meeting it was proposed to advance the deposit rate on savings 
accounts and that the resolution was defeated. 

Announcement of the adoption of the amendment fixing 
charge of one-half of 1% for loans for account of out-of- 
town banks, was made as follows by the Clearing House: 


NEW YORK CLEARING HOUSE 
New York, April 10, 1929. 

Sir: 

We beg to hand you the following amendment to Article XI of 
the Constitution. 

By order, 
JACKSON E. REYNOLDS, 
Chairman, Clearing House Committee. 
CLARENCE E. BACON, 
Manager. 


AMENDMENT ADOPTED APRIL 10, 1929 
Amend Article XI by striking out all of Section 5 (a) and 
amending Section 5 (b) to read as follows: 

“Section 5. Every member of this Association (and every 
non-member clearing through a member) acting for another, 
whether in its own name or otherwise, in making or attending 
to the service of any loan secured in whole or in part by 
stocks and/or bonds and/or acceptances, shall charge and 
collect for so doing not less than at the rate of one-half of 
one per cent per annum upon the amount of such loan during 
the period it shall remain in effect; furthermore, no loan, or 
participation in a loan, shall be made for the account of others 
than Banks, Bankers and Trust Companies, or the Service 
thereof attended to, under the provisions of this Section 5, 
unless the amount thereof be $100,000 or multiples thereof.” 

(This amendment to become effective forthwith.) 








Dun’s Report of Banking Suspensions—81 Failures in 
First Quarter of Year. 


In its report of bank failures in the first quarter of the 
present year, Dun’s “‘Review,”’ says: 


® In common with the record of commercial defaults, statistics of banking 
suspensions for the first quarter of this year make a favorable exhibit. 
Data compiled by R.G. Dun & Co., show 81 failures among banks in the 
United States duringjthe three months recently ended, with liabilities of 
$37,508,830. The report discloses decided improvement over the returns 
for the%two immediately preceding years, and also is appreciably better 
than the statements for some other recent years. Comparing with the 109 
banking suspensions for the first quarter of 1928, involving $36,802,098, the 
present tabulation reveals a decrease of 25.7% in the number, while a 
numerical reduction of 53.4% appears in comparison with the 174 failures 
for§$66,619,286 in the corresponding period of 1927. The high point of 
late years was established in 1924, with 265 banking suspensions, having 
liabilities of $100,275,000. 

A geographical analysis of the current compilation shows that no banking 
failures were reported for New England for the first quarter of this year 
and last year, while there were two defaults this year in the Middle Atlantic 
section. Elsewhere, numerical declines predominated this year, being 
recorded injthe South Central States, the Central East, the Central West 
and in the Western group. Except in the Central West, where a decrease 
of 36 occurred, and in the South Atlantic States where there were 12 more 
failures, the changes were small. The banking suspensions in the South 
Atlantic section were mainly in North Carolina, Georgia and Florida, while 
those in the Central West were chiefly in Minnesota, Iowa, Missouri and 
Nebraska. 

8 Reductions in the liabilities outnumbered the increases, the latter appear- 
ing only in the Middle Atlantic group and on the Pacific Coast. Even with 


the larger totals of banking failures in the South Atlantic States, the 
indebtedness there was smaller than that of a year ago by nearly $4,900,000; 
there was a reduction of fully $6,000,000 in the Central West, about $1,- 
800,000 in the South Central group, and some $1,000,000 in the Central 
East. 

A comparison of banking suspensions is made by sections for the first 
quarter of the last three years: 
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Pennsylvania House Passes Bill Removing 6% Limit on 
Call Loans 


The removal of the 6% maximum limit on call loans in 
Pennsylvania is probable as the result of the passage at 
Harrisburg on April 10 of the bill written for that purpose 
by Senator Buckman by the House of Representatives. This 
is learned from a Philadelphia dispatch to the ‘‘Herald- 


Tribune”’ April 10, which also had the following to say: 

During the present period of high call money rates it has been difficult 
at times for stock brokers here to obtain loans on issues listed on the Phila- 
delphia Stock Exchange. A situation which the bill is expected to remedy 
by bringing back to this city capital which has been attracted to New York 
by the higher rates prevailing there. 

The bill now is being considered by Governor Fisher. As that official 
was Commissioner of Banking for eight years before his present 
office he is thought to be favorably disposed toward the bill, although the 
Pennsylvania Bankers’ Association is not on record concerning such legis- 
lation, a number of influential bankers are known to favor it. 

Melbourne F. Middleton, Jr., President of the Philadelphia Stock 
Exchange, said tonight that he expected the enactment of the bill would 
remedy the situation which existed in Philadelphia and he emphasized the 
benefits which this city will derive from it. He was pleased at the progress 
which the House action signifies. 

The bill provides that parties to contracts in which advances of money 
payable on demand are made upon warehouse bills of lading, certificates of 
steck, certificates of deposit, bills of exchange, bonds or other negotiable 
instruments, pledged as collateral, may agree upon any compensation. 
The bill names $5,000 as the minimum of such loans. 


. _ 








Senator Capper Sees Speculative Craze a Drain on 
Credit of, Country—Says Situation Should Have 
Immediate Attention of Congress—Farmer Needs 
Available Credit. 


A charge that huge sums of money are being diverted 
from channels of trade and commerce, and that if the present 
trend continues, about $15,000,000,000 in credit funds 
soon will be tied up in “Wall Street’s speculation-drunk 
stock market,’’ was made on April 11 by Senator Arthur 
Capper of Kansas, Republican member of the farm bloc, 
according to a dispatch from Washington to the New York 
“‘Times.’’ In indicating further what Senator Capper had 


to say, the ‘‘Times’’ continued: 

Senator Capper said he had received complaints from farm organizations 
that Western banks are sending money to the New York market, and 
this presented a situation, he asserted, that shoud have the immediate 
attention of Congress. Something would have to be done, he indicated 
to arrest the volume of credit now being made available for speculation, 
as a means of checking the ‘‘ Wall Street gambling mania before it results 
in harm to prosperity generally.’’ 


Interest Too High, He Says. 

He declared that in many sections interest rates were higher than busi- 
ness could stand, and that the present ‘‘orgy of speculation’ might lead 
to a crash. 

**In the recent hearings before the Senate Agricultural Committee,’’ 
said Senator Capper, ‘‘several representatives of farm organizations at- 
tacked bankers who refuse to follow the counsels of the Federal Reserve 
Board and check the Wall Street gambling mania before it results in 
harm to prosperity generally. I have received complaints from a number 
of farm organizations that Western banks are sending money to the call 
loan market which is needed at home for farm and other business uses. 

‘*It is a situation that should have the immediate attention of the 
special session of Congress.”’ 

‘*Money needed for the development of western business and the West’s 
agricultural operations is going to New York where call money rates have 
ranged from 8 to 20% this last month. Money needed at home is being 
drawn from Western banks to continue this orgy of speculation at the 
expense of Western agriculture and Western business interests. The rise 
in the country’s credit level threatens legitimate business. Interest rates 
in many sections of the country are higher than business can stand. It is 
estimated that about $15,000,000,000 incredit funds is now tied up, or 
soon will be, in Wall Street’s speculation-drunk stock market, which 
continues to absorb hundreds of millions daily. 


**A Growing Menace to Business.”’ 

“‘It may be said that Western banks have the money, but interest rates 
are necessarily affected when Wall Street draws off enormous supplies 
of bank funds, and the home borrower pays more for his loans. It has 
not yet reached a point where money for legitimate business use, including 
farm use, cannot be had, but the gambling fever is tending toward that 
point. In every way it is a growing menace to business. 

‘*Interior banks never had more money out on call in Wall Street than 
during the present speculative movement. They defend this use of their 
funds on the ground that there is no safer investment for temporary funds 
than call loans, but their reason for feeding the stock market at this time 
is that they can make vastly more profits than by keeping their money at 
home. It is well-known that unrestricted speculation always outruns 


the strongest credit facilities. This is true of the mania now dominating 
Walt Street which the Federal Reserve Board has been trying to check 
before it harms the entire country. 


“Under the circumstances, for Western bankers to throw their millions 
into New York's call money market, that the stock gamblers may bet 
the entire country’s available resources on their gigantic poker game as 
they have been going the last weeks, seems almost criminal. 


Many ‘‘Playing"’ the Market. 

“‘I recall no time in my generation, not even in the days of the bucket 
shops, when so many people were ‘playing’ the market. Millions of shares 
change hands daily in Wall Street, more and more to the detriment of 
economic conditions and to the peril of the country. 

**The bull pen of the Stock Exchange has attracted so many who formerly 
risked their money in the bear pit of the Chicago Board of Trade that that 
grain market has recently voted in favor of adding speculation in stocks to 
its trading in crop futures. 

“Any one can see what a drain this speculative craze must be on the 
credit of the country. 

“‘A banker's obligation is to provide funds at as low a rate to business 
as possible. But when he can make vastly more profits safely away from 
home, the money goes there. Just now the farmer needs all the credit 
advantages he can get, and yet the country’s available credit is being used 
to further the big gamble in Wall Street. In the meantime the credit situa- 
tion in the West has reached the point, in my opinion, where bankers will 
be consulting their own interests by keeping their money at home. Other- 
wise there can be only one end to the orgy of speculation which seems te 


have lost the power to cure itself except in a sudden crash that may involve 
the whole country.’ 








Governor Bailey of Kansas City Federal Reserve Bank 
Says Discount Rate Will Not Be Raised Unless 
Absolutely Necessary—No Upset of Credit Con- 
ditions Looked for. 


In a Washington dispatch April 11 the New York ‘“Times”’ 
had the following to say: 


Bailey Fears No Upset. 

Word was received to-day that Gov. W. J. Bailey of the Kansas City 
Reserve Bank was of the opinion that there would be no countrywide upset 
of credit conditions from stock market influences. 

‘*We are taking care that as little as possible of our credit is used in 
Stock Exchange activities by limiting the time of our loans to‘banks in this 
territory,”’ he is quoted as saying. ‘‘The rediscount rate here has enabled 
us to handle commodities in our territory from 4% to 1% lower money costs 
than Chicago. They have called us ‘little casino,’ because we have held 
our rate down, but I do not anticipate that the term will disturb con- 
ditions much. Certainly the rate will not be raised unless it is absolutely 
necessary .”’ 

The Tenth Reserve District, of which Kansas City is headquarters, is 
one of three districts operating on a 444% rediscount rate. The others 
are Minneapolis and San Francisco. 








Governor Young of Federal Reserve Board Leaves for 
Havana and San Francisco to Inspect Reserve 
Banks—Visits New York—Board Sets No Figure on 
Brokers’ Loans. 


Roy A. Young, Governor of the Federal Reserve Board, 
left Washington April 9 for an inspection of the San Francisco 
Federal Reserve Bank and branches on the Western Coast. 
According to the “Journal of Commerce,”’ on the return trip 
Governor Young will inspect the Kansas City bank and 
branches. Governor Young came direct to New York from 
Washington and from the “Evening World” of last night 
(April 12) we quote the following concerning a statement 


attributed to him here: 

There is no figure set upon how much the Federal Reserve wants stock 
market credits reduced, Roy A. Young, Governor of the Federal Reserve 
Board, said yesterday as he sailed for Hanava and San Francisco to inspect 
the banks in those cities. Although he has been two years on the Board 
this is the first time Mr. Young has had an opportunity to make such a 
visit. 

Discussing the efforts of the Federal Reserve Board to reduce the amount 
of brokers’ loans from Reserve Banks, Mr. Young said: 

‘‘The Federal Reserve has no specific ideas as to how much they would 
want the brokerage loans or rediscounts of member banks reduced. This 
reduction in the final analysis would depend on several factors, principally 
gold movements, currency requirements and seasonal requirements of 
general business. 

‘‘It is not the desire of the Federal Reserve to do anything drastic, such 
as the raising of the rediscount rates, until all other reasonable means have 
failed. I think that the so-called campaign of the Federal Reserve is bear- 
ing fruit in the quieting of unbridled speculation. 

‘*It is the desire of the Federal Reserve to have plenty of funds available 
for business purposes. Credit demands for business should continue up- 
ward from now until the 24th of December next. I will be well satisfied 
and I think the board members will be also if business continues along the 
same lines as it is at present for the balance of the year. So far, I have 
been able to observe no signs of inflation.”’ 


Governor Young will be absent from Washington about a 
month. 








Higher Discount Rate Said To Be Favored by Majority 
of Federal Reserve Board—Reports Denied of 
“Hands Off’ Policy—Chicago Reserve Bank Said 
To Desire Increased Rate. 


The question of the policy of the Federal Reserve Board 
toward credit problems continues to figure in newspaper 
accounts, one of these, from Washington April 9 to the 
“Herald-Tribune,” indicating in the following that the 
Board had adopted a “‘hands-off” policy: 


Although represented since last Friday as holding a sword of Damocles 
over the stock market, and incidentally by some critics as over the neck 
of business, big and little, all over the country as well, the Federal Reserve 





Board actually is contemplating no drastic action whatever. 
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In the “Times” advices April 10 the above brought the 
following rejoinder: 

Board Watches Market Trend. 

Denial was made to-day by officials here that the Federal Reserve Board 
had decided upon a “‘ hands off’’ policy in the Board's relation to the current 
eredit situation. It was explained that the Board was alert in its watch- 
fulness of the present trend in the stock market and that it would continue 
ite efforts, as announced on Feb. 6, to prevent an absorption of funds in 
speculative security loans which would menace the country’s commercial 
interests. 


The same account likewise said: 


Differences of opinion with respect to the advisability of raising rediscount 
rates developed at the recent joint meeting of the Federal Reserve Board 
and the Governors of the twelve Federal Reserve banks, it was learned to- 
day in a responsible quarter. 

Board members who took the affirmative side of this proposition de- 
clared that in their opinion a general increase in the rediscount rate through- 
eut the country would tend to check speculative activities and in no way 
react unfavorably on domestic business or the trade situation abroad. 

A majority of the Board are understood to favor increasing the redis- 
count rate to 6, 7 or 8%, which they contend would not react adversely 
on commerce and industry. Their plan is to make the advances 1 or 2% 
at a time in the belief that this would be more effective in curbing speculative 
credits than a more gradual upward movement. The leader of the minority 
has not been disclosed, but among those in the majority who stand for a more 
conservative course are said to be Secretary Mellon and Governor Young. 


According to the Washington correspondent of the New 
York “Journal of Commerce” April 10, one of the reasons 
for holding rates at the present 414-5% level was to protect 
the exchange of foreign banks of issue, some of which already 
have been forced to increase their rates in response to the 
high bidding for money in New York. In was furthermore 
stated in these advices: 


There are members of the Board, however, who feel that foreign exchange 
is fairly well protected in Europe. Several Congressmen and Senators 
have expressed the belief that the American Government should look first 
to its own welfare rather than basing its action on the possible reaction 
abroad. Officials, however, showed that it would be a selfish policy and a 
short sighted one, inasmuch as any unsettlement of world economic equi- 
librium would have a serious reaction in United States, in view of the 
country’s probable $10,000,000,000 foreign trade this year and the neces- 
sity of having a large foreign outlet for the agricultural surplus. 

Just how much unanimity of opinion exists among the Federal Reserve 
Bank Governors as to rediscount rates has not been disclosed. ‘There has 
been a feeling in some quarters, however, that the Chicago bank wanted 
to boost its rate to 544%, a move which probably would cause the Eastern 
banks to meet that level and the San Francisco, Kansas City and Minne- 
apolis banks, on a 44%% level to move up to 5%. 

In certain districts the Reserve Banks are already limiting credit to the 
member banks, although this applies to all credit and not necessarily 
speculative credit. Some officials pointed out that there would be some 
difficulty in differentiating among the various kinds of credit. Restraints 
have been placed in the Atlanta District, it was reported. 

Although Governor Young has left Washington for a month's trip in 
California and other West Coast points this is no indication that the Board 
will not keep a close watch on the speculative situation. Young, it was 
wuaderstood, would be informed of any changes in the situation during his 
absence. While it is believed that Young considered the situation in a 
eoudition that he might leave the capital for an extended trip, and that the 
Beard is not expected to take any unusual action before he returns, yet in 
eases of emergency the Federal Reserve authorities would not be precluded 
frem taking the necessary steps. 


In a Washington dispatch April 7, commenting on the 
semi-annual meeting of the Governors of the Federal Reserve 
Banks, the “Journal of Commerce’”’ (of New York) said: 


During the week the Reserve Bank Governors met in semi-annual session, 
having been here four days. The meetings usually terminate in three days. 
The longer gathering probably was due to the discussion of the credit situ- 
ation and rediscount rates, although the Governors adjourned, following 
jeint meetings with the Board, without issuing any statement. 

The week also was marked by frequent meetings of the Board and a re- 
iteration of its policy, holding that unless the member banks co-operate to 
restrict the volume of credit going into the speculative market, other appro- 
priate action would be taken to get the desired results. 

Board members regarded rather lightly and published statements dur- 
ing the week that a crisis had been reached in the Reserve system. They 
pointed out that the Board merely is exerting its obligated powers of en- 
deavoring to readjust the credit situation to a normal basis and that be- 
fore further increases in rediscount rates all other methods would be used. 

The important New York and Chicago Banks held director meetings dur- 
ing the week without change in rediscount rates. None was expected, 
however, with the Governors in conference in Washington. Information 
interchanged at the meeting will be taken back for the guidance of direc- 
— so this week’s meeting of banks will be watched with even greater 

terest. 

There was a continuation of suggestions from Congress as to what the 
Board should do and proposals of legislatica that would do everything from 
outlaw speculative stock transactions to increasing the powers of the Re- 
serve Board. 

In the opinion of well informed officials there isn’t much probability of 
— legislation that would alter the powers or duties of the Reserve 

oard. 








Bills Amending Federal Reserve Act to Be Brought 
Before Special Session of Congress by Senator 
Brookhart and Others. 


The proposed introduction at the special session of Con- 
gress of bills amending the Federal Reserve Act, was noted 
in following from Washington April 10 to the New York 
**Times’’: 

It was made known here to-day that a series of bills would be intro- 
duced in Congress in special session proposing important amendments to 
the Federal Reserve Act. Senator Brookhart of Iowa announced he 
would offer a bill to prevent national and State banks from lending money 
for speculation and placing in Oongress instead of the Federal Reserve 





Board the authority to approve rediscount rates. Mr. Brookhart de- 
clared recent developments indicated that under the present law the Fed- 
eral Reserve Board was powerless to control the volume of credit diverted 
for speculative uses. . 

Some members of Congress interested in the present credit situation 
insist that if the Federal Reserve Board has decided against an increase 
in the discount rate, in fear of its possible effect on foreign exchange, it 
should change its policy at once. They insist the board should consider 
first the welfare of business in the United States rather than be influenced 
in its conclusions by possible consequences abroad. 

Administration officials declare that this is a short-sighted view of the 
matter. They point out that this country’s foreign trade this year will 
reach the $10,000,000,000 mark, and that any action here that tended to 
draw heavy shipments of gold from abroad might lead to a disturbance 
distinctly harmful to conditions on this side of the ocean. They argue 
that in formulating a banking policy due consideration must be given to 
the factor of foreign trade. 


Would Outlaw Speculation. 

Senator Brookhart said to-day that in his bills relating to the Federal 
Reserve Act would seek to “outlaw speculation.”” The bill, he said, 
would apply to State as well as national banks, and one of the penalties 
for violation of the prohibition against advancement of credit for “‘specula- 
tion’’ would be denial of the use of the mails and telegraph. The Brookhart 
bill would take all power to deal with discount rates from the Federal Reserve 
Board, and changes in the rates could be made only with the consent of 
Congress. The Brookhart bill would forbid corporations from making 
loans from surplus for use in the stock market. 

The bill also would prohibit Reserve Banks from imposing a greater 
charge than 3% on funds placed on redeposit. The member bank, in 
turn, would not be allowed to charge more than 5% for loans. The latter 
regulation, Mr. Brookhart said, would lower the rate on money needed 
for general business 

Mr. Brookhart will introduce another bill to amend the laws governing 
Intermediate Farm Credit. It will authorize the issuance of Intermediate 
Credit Bank notes and permit State and national banks to become members 
of the Intermediate Credit Bank system. By this method, Mr. Brookhart 
said, the power of the Federal Reserve System would be diminished. 

Senator Glass of Virginia, former Secretary of the Treasury, is drafting a 
bill dealing with the Federal Reserve Act. His proposals, it is understood, 
will amplify the powers of the Federal Reserve Board in handling credit 
conditions affecting the stock market, although Mr. Glass insists that the 
Board now has all the authority it needs. Mr. Glass announced several 
months ago that he would present a bill making it clear that the Federal 
Reserve Board has power only to approve changes in rediscount rates 
and no power to initiate an increase or a decrease. 

The question of the power to change rates became acute about a year 
and a half ago when the Board ordered the Chicago Reserve Bank to advance 
its rate to a level with the figure in other districts. In this instance, 
according to Mr. Glass, the Board exceeded its authority. At the time the 
Board requested Secretary Mellon to ask the Attorney General for a law 
opinion on the extent of the powers of the Board in acting on rediscount 
rates. So far as is known, Mr. Mellon failed to comply with the request. 


An earlier dispatch April 5 to the ‘‘Times’”’ stated: 


Senator Fess Concerned. 

Senator Fess of Ohio, who expressed concern over the credit conditions 
upon his return from his home State yesterday, intimated to-day that he 
would seek a conference with President Hoover to obtain his opinion as to 
the advisability of a Congressional inquiry. The purpose, he said, would 
be to determine whether “this speculative era’? was forcing up rates for 
legitimate business. 


Fears for Business Structure. 

Senator Fess said he had talked with bankers and industrial leaders of 
Ohio. 

“I am convined,” he said, “that we ought in some way to warn the 
bankers not to get foolish simply because they see big profits in sight 
Bankers certainly ought not take advantage of this artificial speculative 
situation. I am worried over the substantial business man who is carrying 
large amounts of credit to be liquidated by payment or renewal. I am 
told that some bankers plan to boost the interest rates on loans to substan- 
tial business men when the business men come back for renewal of their 
credit. 

“That would bea mistake. Whether banks generally are contemplating 
such action I do not know. I should like to find out. As banks are in the 
business for making profit, it would be rational for them to make as much 
money as they can when they can, but any one can see the disastrous effect 
such a policy would have on legitimate business the country over. 

I am not worried over the speculators. Plenty of them will get their 
fingers burned and there the matter will end.”’ 








Reserve Bank Credit Policy is “Hands Off’—No Drastic 
Action Planned on Speculative Loans, as Members 
Are Convinced Inflation Has Subsided—Latest Warn- 
ing Reported as Having Been Written by Employee 
of Board in the Regular Course. 


From its Washington Correspondent Carter Field, the 
“Herald-Tribune” announced the following under a Wash- 
ington date April 9: 


Although represented since last Friday as holding a sword of 
Damocles over the stock market, and incidentally by some critics as 
over the neck of business, big‘ and little, all over the country as well 
the Federal Reserve Board actually is contemplating no drastic action 
whatever. This was learned on the highest authority by the New 
York Herald-Tribune today. 

Members of the Reserve Board, as a matter of fact, have been 
surprised at the speculation on the part of financial chroniclers and 
experts as to what might be done, and the demands in some quarters 
that, for the sake of settling conditions, the Board come right out 
and say what it was going to do. 


Speculative Rush Halted. 
Actually a considerable majority of the Board is well satisfied with 
the present situation. They have succeeded, they think, in stopping 


a mad rush of speculation in the market which, if it had not been 
checked, would have led, in their opinion, to a crash which would have 
involved the entire business structure of the country. 

They are highly optimistic about business conditions generally, and 
regard the nervousness in some quarters over certain business pros- 
pects as wholly unjustified. 
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Latest Warning Explained. 

fhile there is no immediate prospect of any action whatever by 
Reserve Board, there are two weapons which were in the minds 
the writer of the statement published last Friday morning, and 
ut _the warning in which there has been so much discussion in 
ncial circles ever since. 

In case the desired readjustment is not brought about by voluntary 
pperation, however,” this warning read, “the Federal Reserve system 
y adopt other methods of influencing the situation.” 

Actually, it develops, this statement was written by an employee 
the Board and, while proofs of it were submitted to all members 
none took exception, it did not result from a formal discussion. 
ed, however, at the close of such an important meeting, with the 
vernors of all the Reserve Districts present, the warning was 
= read as though it had been a deliberate ultimatum to Wall 
eet. 

€ warning does represent the views of a majority, if not all, the 
mbers of the Board, but the possibilities behind it are not as 
macing as some imaginative minds in New York and elsewhere 
€ painted it. 

he question of what the Reserve Board might do if this “warning”’ 
re not heeded was put up to several members of the Board by the 
rald-Tribune today. The facts just disclosed as to how the words 
e@ to be issued resulted from these inquiries. It was disclosed 
ther that only two proposals were in the minds of the Board 
mbers as to what might be done if the expansion of speculative 
or i. the diversion of credit to the stock markets could not be 
ecked. 

Of these two only one proposal is being discussed seriously by the 
bard, and this is a proposal which some critics of the Board actually 
ve been advocating as an alternative to what the Board has been 
ing. This is the advancement of the rediscount rate. 


City Bank Statement Cited. 


How little disconcerting this would be to the large financial inter- 
ts can best be illustrated, it was pointed out here, by an extract 
om the monthly letter of the National City Bank—the very bank 
ich rushed $25,000,000 into the market to prevent call money going 
bove 20% and turning the fall of March '26 and 27 into a debacle, 
nd the statement of its President, Charles E. Mitchell, was con- 
rued by Senator Glass and other as a slap at the Reserve Board. 
The extract reads: 

“While it is true that few, if any, banks today are borrowing from 
he Federal Reserve to support speculation, an advance of the (rediscount) 
ate would make itself felt immediately on the volume of security loans 
ade directly by banks to customers. So long as such borrowers can 
int out that the banks are not inconvenienced by making security 
bans to individuals, when they can obtain accommodations at the Reserve 
anks at 1% under the legal loan rate, there will be difficulty in re- 
Mraining the growth of this practice. If the rediscount rate should be 
oved up to 6%, that argument would lose its ofrce and the banks 
ould be in a position to force their customers to reduce their loans. 
his would have the effect of increasing the proportion of savings 
presented in the holdings of securities, which is the thing to be desired.” 


Support by Banks Seen. 


So that actually, it was pointed out by some astute financial ob- 
rvers here today, the National City Bank, held up by some legis- 
tors as a swords’ points with the Reserve Board, is not omly in 
ympathy with the Board’s objects, but is in sympathy with the 
threat” that has been worrying the market, though possibly without 
nowing how close the agreement is. 

The other possibility to which the Board might resort if the situa- 
on with respect to speculative loans should not meet its approval is 
ith respect to its right to regulate loans by the Reserve Banks. 

So far this has merely been hinted at in Board discussions. There 
as been no serious proposal to apply it in the present situation. 
embers of the Board, as a matter of fact, are not sure how it would 
york out if it should be applied, either as to the effect on business 
enerally or in correcting the credit situation. 

This would involve, should it ever be invoked, which at present 
ms doubtful, the determination by the reserve banks of the North- 
astern section of the country of the amounts of “lines of credit’”’ 
9 be extended to member banks. This system has been in vogue in 
ome of the western and southern reserve banks for some time. 
he Reserve Bank decides that the bank at Oshkosh should have a 
redit, say, of $70,000. If the bank should ask for $80,000 it would 
refused. 

This system has been necessary, members of the Board explained, 
n districts where money could be loaned at 8 and 10%, and where 
he member banks, if they could get all the rediscounting they asked 
or, would be so eager to make more loans, and therefore larger 
brofits, that they might stimulate credit artificially and harmfully. 


“Vicious Circle’ Recognized. 


The flat question of whether the hanging of this “warning” over 
he stock market might not bring about hard times artificially was 
but up to members of the Board. It was represented that if several 
illion small speculators were squeezed out by the deflation process 
on which the Board is embarked there would not be danger that these 
keveral million persons, being normally heavy buyers of all sorts of 
products, from houses to automobiles and from new suits to pleasure 
rips, might not be driven to a forced economy which would soon 
start a vicious circle which would slow down production. 
The answer of the Board members is that business conditions on 
he whole are bright, execpt in the building trades, and that even 
he building trades have only slowed down in residences, not in large 
structures. 
“The man hit hard in the stock market may have to refrain from 
buying a new automobile,” said a member of the Board, ‘but, on the 
other hand, a man obsessed with the hope for profit during a crazy 
bull market will refrain from putting money into anything he can 
help so that he will have all the money possible to buy additional 
stocks. I really think one class about offsets the other. 
“Actually,” this member continued, “we do not look for any further 
crash in the market. We think business is good and if the earnings 
of the corporations continue good the stocks of those corporations 
would naturally continue at about the same level they are now. The 
steam has been let out of the market, as it was by the smash in 
1926, and I look for the same sort of a follow-up—a rather quiet 

riod. 
ele we can only have a quiet period, without any skyrocketing, and 
without any crashes, the credit situation will work itself out beauti- 
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amount of borrowing for purposes, thus gradually releasing 
the money now borrowed for stock purchases. 


Credit Investor Favored. 

“Incidentally I would like to emphasize that there is no objection 
whatever to the investor who buys stocks largely with borrowed money, 
but who holds these stocks and every quarter reduces his debt to the 
bank. It is the purchaser who never pays off his loans until he sells 
his stocks, and who uses the bank merely instead of buying on margin 
to which we object, just as we object to the over-expanded margin 
account speculation.” 

Members of the Reserve Board learned from bankers, incidentally, 
that there are a good many “big baskets’? waiting for bargains—or 
that there are interests with large amounts of cash ready to absorb 
stocks if prices should fall much lower. 











Congressional Investigation into Policy of Federal 
Reserve Board to Curb Speculation. 


The intention of Representative Frank R. Reid of Illinois 
to seek a Congressional investigation into the policy of the 
Federal Reserve Board to curb speculation in the Stock 
Market was made known in press dispatches from Chicago, 
April 7. Representative Reid was quoted in the New York 
“Times” as saying: 

‘*The present action of the Federal Reserve Board may be as unwise as 
was the drastic deflation policies charged to it in 1920 and which, caused the 
serious depression of 1921,’’ Mr. Reid said. ‘‘It is possible the threats of 
the Board may to some extent curb speculation, but there is a very real 
danger that they may produce the disastrous result of a lack of confidence 
in the soundness and stability of the industrial and commercial structure 
of the nation to such an extent that no one can foretell what may happen. 


Says Board Exceeds Authority. 
‘“‘The Federal Reserve System was created to provide this nation with an 
elastic currency and credit. It was not intended to act as the regulator 
of industry, commerce, finance or speculation. The Board should limit 
itself to its legitimate and proper functions as outlined by Congress, namely, 
the safeguarding of its own reserves and those of the member banks in this 
country. Congress has never conferred on the Federal Reserve Board the 
right to regulate and control the use which American citizens make of their 
money and credit and the Board is assuming these functions without auth- 
ority of law. 
‘‘The attitude of the Federal Reserve System ought to be changed. If 
this Governmental institution can by its policy force the rate of call money 
to rise as high as 20%, it can force it to rise to 100% or even ligher. On 
March 19, when the rate rose to 20%, the price of heat, corn and other 
grains on the Chicago Board of Trade broke badly. Millions of dollars of 
value in crops were wiped out in a few minutes. 
‘*An investigation of the present policy of the Federal Reserve Board 
should show whether the Board is committed to a program of deflation in 
security prices.’’ 


According to the ‘“‘Wall Street Journal” the resolution will 


read substantially as follows: 

Whereas, the Federal Reserve Board, governing body of the Federal 
Reserve system, has formulated and is pursuing a policy which has the 
avowed purpose of forcing owners of stocks listed on various stock exchanges 
to sell their holdings; and whereas, this policy assumes the right te restrict 
and regulate the public’s use of its own money in investing in stocks listed 
on various exchanges; and whereas, this policy is wholly unnecessary under 
the sound financial and banking conditions existing in this country, but has 
forced unsurious rates of interest in the call money market in New York 
City and elsewhere, has artificially depressed prices in the stock market to 
the injury of thousands of owners of securities, and threatens to destroy 
the business and general prosperity of this country by producing a wholly 
artificial tightness in the credit situation and by disturbing public con- 
fidence; and whereas, a similar policy by the Federal Reserve Board in 
1919-1920 depressed the value of farm lands and agricultural products in 
the Middle West and brought on an economic hardship from which agricul- 
ture has not yet wholly recovered; now, therefore, be it resolved, that the 
Speaker of the House of Representatives be, and is hereby, directed to 
appoint from the membership of the House a select committee of nine 
members for the Seventy-first Congress, and which said committee is hereby 
directed to inquire into the enforcement, administration, interpretation, and 
practice of the Federal Reserve Act by the Federal Reserve Board, and to 
investigate the policy or policies of the said Board. 

Resolved further, that the said select committee shall report to the House 
the results of its inquiries, with such recommendations as it may deem 
advisable, and shall include in its findings in answer to the following 
questions: 

Influence of Economic Conditions Abroad. 

1. Was the Federal Reserve Board in formulating its policy unduly 
influenced by economic conditions abroad to the neglect of considering 
economic conditions in the United States? 

2. Are different kinds of loans included in the total volume of ‘‘loans to 
brokers’’ which is made public in New York every Thursday afternoon? 
Are loans for domestic corporation financing to pay off debts to banks 
included? Are loans for foreign financing and for unsold issues included? 

3. Is the reserve ratio of the 12 Federal Reserve banks now about 70? 
Has it always been above 70 since Jan. 1 1922, with the exception of tem- 
porary dips below that level at the end of 1925, 1927 and 1928? 

4. Has there been a pronounced change in the method of corporate 
financing from the borrowing from banks on commercial paper to the sale 
of new issues of common stock in the stock market? 

5. Was the average amount of gold in circulation in 1922-23 approxi- 
mately $676,000,000? Was the amount of gold in circulation at the end of 
Feb. 1929, $1,313,000,000? Does this excess of gold in circulation of 
approximately $637,000,000 represent ‘‘hidden’’ or unused reserves? 


Would Replace Gold Certificates. 

6. Did the most recent statement of the Federal Reserve Bank up to 
April 1 1929, show total reserves of $2,878,000,000? If gold certificates to 
the amount of $600,000,000 were replaced by Federal Reserve notes would 
not the reserve against these notes still be a dollar of gold for each dollar 
of notes, but would not the gold so held become part of the reserves against 
total note circulation? Would not this simple replacement have the effect 
of raising the total reserve to $3,478,000,000? 

7. Did not the latest statement of the Federal Reserve Bank up to April 1 
1929, show the total of deposits and of Federal notes in circulation to equal 
$4,012,000,000? If to this sum were added $600,000,000 of Federal Reserve 
notes replaced for gold certificates would not that make the combined 











fully without the Board taking any further hand in it. The enormous 
saving capacity of the country will soon mount un until it relieves the 





deposits and note liability $4,612,000,000, against which there would be a 
reserve of $3,478,000,000 making a ratio of 75.4%? 
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8. Would not affirmative answers to all the foregoing questions prove 
conclusively that there is no stringency of credit really existing, but that an 
artificial and wholly unjustified stringency , causing usurious rates of interest, 
has been brought about arbitrarily by the Federal Reserve Board in trying 
to force the policy it has formulated? 








Representative McFadden May Move for Study of 
Financial Situation by House Banking and Cur- 
rency Committee. 


Stating that it is understood that Representative Mc- 
Fadden may ask the House to authorize the Banking and 
Currency Committee to study the financial situation during 
the special session of Congress, a Washington dispatch, 
April 5 to the New York ‘‘Times’’ quoted Representative 


MeFadden as saying: 

The present credit situation was brought about by the change in pol- 
icy promulgated during the summer of 1927 following the visit of certain 
Central Reserve bankers from abroad. The Federal Reserve management 
in order to carry out their plans to aid Europe reduced the rediscount rate 
and made easy money, thus releasing a vast amount of credit. ‘This with 
the aid of open market operations made possible the exportation of approx- 
imately $500,000,000 of gold out of this country. It also created a vast 
volume of cheap credit in this country which was picked up by business 
institutions and used by them in refinancing their needs by capital structure 
and working capital. 

As a result industry to-day is largely independent of banks and has a 
surplus of money which is being loaned in the attractive call loan market 
in New York City at high rates. This situation naturally will continue 
so long as this money can be made to earn more profit than when invested 
in production. 

This is the money included in the brokers’ loans over which the Fed- 
eral Reserve authorities apparently have no control and which they ap- 
parently regard as one of the menacing factors in the present financial 
situation. 








Governor Roosevelt of New York Signs Bill Increasing 
Personal Exemptions in Case of State Income Tax 
Law. 


On April 5 Governor Roosevelt signed the bill passed at 
the recent session of the New York State Legislature increas- 
ing the personal exemptions in the case of the State income 
tax. For single persons the exemption from the tax, here- 
tofore $1,500, is increased to $2,500, while for married per- 
sons and heads of families the exemption is now $4,000 as 
compared with $3,500 previously. Returns under the State 
income tax law are required to be filed by April 15. The 
increased exemptions are applicable to the returns covering 
incomes in 1928. In signing the measure Governor Roose- 
velt said that he did so despite the fact that he agreed with 
the members of the Tax Commission that ‘‘the bill is un- 
scientific.”” Some 100,000 taxpayers are affected by the 
increased exemption, these, it is stated, being benefited 
thereby to the extent of about $6,000,000. The Governor 
indicated that he had decided to give his approval to the bill 
‘‘because the latest information shows that the surplus in 
the State Treasury on June 30 will be larger than had been 
anticipated last January.’”’ “There will be sufficient funds 
this year,”’ he adds, ‘‘to admit of this income tax reduction.” 

The following is the Governor’s memorandum with the 
signing of the bill: 

I am signing the so-called Personal Income Tax Reduction Bill in spite 


of the fact that I agree with the members of the Tax Commission that the 
bill is unscientific. 

First, it narrows the tax base and extends the exemption principle, 
and the members of the Tax Commission hold that it is fundamental in 
taxation that the tax base should be broad and that any ideal tax law 
should not contain exemptions. . 

Secondly, the bill places the amount of exemptions by the State of 
New York on a different basis from the exemptions in the Federal income 
tax law; whereas to-day the State and Federal laws are uniform in this 
respect. 

Third, I agree with the members of the Tax Commission that the better 
method of helping those citizens with small incomes is to give either a lower 
rate on earned incomes or an exemption of a greater amount on earned 
incomes. 

Finally, the bill creates a permanent instead of a temporary reduction 
for this year only. 

The whole measure was rushed through the Legislature at the last minute 
without adequate thought as to its bearing on the finances of the State. 

In spite of all of these objections, which are without question sound in 
principle, I have after careful thought decided to give my approval to the 
bill because the latest information shows that the surplus in the State 
Treasury on June 30 will be larger than had been anticipated last January. 
There will be sufficient funds this year to admit of this income tax reduction. 

Furthermore, I have constantly gone on record in favor of keeping 
taxes down, and I am signing the bill, first, with the hope that the next 
Legislature will make more scientific changes in the income tax law, and 


second, that it will not be necessary to restore the old tax next year for purely 
financial reasons. 


The bill was sponsored by Senator Samuel H. Hofstadter 
and Assemblyman Abbot L. Moffat, New York City Repub- 
licans. The New York “Times” in an Albany dispatch 
April 5 relative to the signing of the bill said: 

When the measure was passed by the Legislature the Republican lead- 
ers estimated it would cost the State about $1,500,000 and counties a 
similar amount. Subsequently, however, Governor Roosevelt was ad- 
vised that the total loss to the State and the counties, through approval 
of the measure, would be nearer $6,000,000. 

After the Governor had become convinced that the State’s financial 
condition would permit approval of the bill he was faced with the oppo- 











sition of the members of the State Tax Commission to the proposal. 
Commission insisted that the bill was not scientific, that it would pl 
State exemptions on a basis different from Federal exemptions, and th 
it would be better to provide a lower rate on earned incomes or give larg 
exemptions to earned incomes 






























































































Roosevelt Plan Rejected. 

When Governor Roosevelt sent a special message to the Legislatu 
recommending a tax of 2 cents a gallon on gasoline he also suggested 
reduction of 20% in the income tax. 

The Republican legislative leaders, however, refused to follow the Ge 
ernor’s suggestion relative to the 20% reduction, insisting they pre ; 
to abolish the direct State tax on real estate. The direct tax was abolishe 
but just before the Legislature adjourned the Hofstadter-Moffat 
tax bill was introduced and rushed through both houses. 

In urging a 20% reduction in the income tax, the Governor took tl 
position that such action would provide ‘‘the greatest benefit for the greate 
number.’’ He said he believed a reduction in the income tax would be 
more benefit to a larger number of citizens than the abolition of the dire 
State tax. 


The following statement regarding the increased exemp 
tions was issued April 6 by the State Department of Tz 
tion and Finance of the Income Tax Bureau: 


An amendment to the Personal Income Tax Law became effective upo: 
the signing yesterday by the Governor of a bill enacted by the recent Legis 
lature, increasing the personal exemption to $2,500 for single persons an 
$4,000 for married persons and heads of families. The dependency credf 
of $400 for each dependent under 18 years of age or others physically o 
mentally defective remains the same as heretofore. 

The former requirement for the filing of returns in the event that the gros 
income exceeded $5,000, regardless of the amount of net income, was modi 
fied by placing the limitation at $6,500. In all cases wheer the net incom 
was less than $2,500 or $4,000, as the case may be, no return need be file 
unless the gross income exceeds the limitation of $6,500. 

Under the provisions of the Act the increased exemptions and limitation: 
take effect immediately and apply to returns for any taxable year beginnin 
on or after Jan. 1 1928. 

In the event of a change of exemption status during the year, the adjusted 
personal exemption should be computed in accordance with the increased 
exemptions applicable to each period. 

Employers are required to file information returns showing the amoun 
of compensation paid to resident employees, if the amount thereof exceeded 
$2,500 to single persons or $4,000 to married persons. If the total com 
pensation or other fixed and determinable annual or periodical income 
less than the above amounts, no information returns are required. It i 
also necessary for withholding agents to deduct, withheld and pay to th 
office the amount of tax due on compensation paid to non-residents fo 
services rendered within New York State, if the amount of such compen 
sation exceeded the new exemptions. 

Where withholding agents have heretofore withheld amounts on payment 
of personal service compensation to non-resident employees and where thé 
amount of tax so withheld was determined by reflecting only the exemption 
heretofore permitted, the withholding agents are authorized to refund thé 
excess amount withheld and to make proper adjustment with the said em 
ployees. . 

The statutory changes result in the modification of the instructions a 
tached to the various returns as indicated below. In each instance the 
amounts stated in the printed instructions should be read as providing for 
$2,500 in all cases where $1,500 is stated, $4,000 instead of the former 
$3,500, and $6,500 instead of $5,000. 

Resident Forms 200 and 201—Instructions A and D. 

Non-resident Form 203—Instructions B and F. 

Fiduciary Return Form 205—Instructions D, E and F. 

Return of Tax Withheld at Source, Form 103—Instruction 2. 

Certificate of Non-residence and Claim for Personal Exemption. 

Annual Summary and Letter of Transmittal—Instruction 1. 

As to returns already filed which reflect the exemptions permitted b 
the statute prior to amendment, the refund of any excess payments 
be made in due course on the audit of the returns and it will not be necessz 
for the taxpayer to file formal claims for refunds. 


ncom 








Former Vice-President Charles G. Dawes Chosen a 
Ambassador to Great Britain Succeeding A. B. 
Houghton. 


Announcement was made at the White House on Apri 
10, that Charles G. Dawes, formerly Vice-President of the 
United States, had been chosen Ambassador to Great 
Britain succeeding Alanson B. Houghton, who is to leave 
London for the United States on April 27. Associated Press 
advices from Washington April 10 said: 

The nomination of the former Vice-President will be sent to the Senate by 
President Hoover early in the special session that begins next Monday, and 
its confirmation is expected without even the formality of reference to the 
Foreign Relations Committee. 

After confirmation Gen. Dawes will be given a leave of absence by thé 
President so that he may complete the work of reorganizing the finances o 
Santo Domingo, upon which he is now engaged with a special mission from 
the United States. Gen. Dawes probably will not sail for London before 


June 1, as he will have to spend some time here acquainting hinself with 
British-American relations and pending questions. ; 


Mr. Dawe’s Mission to San Domingo was referred to in 
our issue of April 6, page 2207. 








Views of Secretary of Agriculture Hyde Before Congres- 
sional Committees on Farm Relief—Favors Farm 
Board Clothed With Authority to Handle Stabilization 
Questions—Legislation Being Drafted. 

In presenting before the Senate Committee on Agricul- 
ture on April 3, and also before the House Agricultural 
Committee the same day, his views on the subject of farm 
relief, Secretary of Agriculture Arthur M. Hyde, in ad- 
vocating the creation of a Federal Farm Loan Board to 
assist in the reorganization of marketing systems said 
that “it would seem to me desirable that the Board, 
armed with resources and authority, could best work out 
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these problems by receiving proposals from the various 
farmers’ marketing associations. These proposals in 
many instances, particularly in handling stabilization 
questions or handling of facilities, can well take the form 
of corporations created by these associations and owned 
and managed by them, and aided with capital from the 
board should be authorized to apply.” Incident to the 
question of legislation in behalf of the farmers which is 
to be introduced at the special session of Congress con- 
vening next week, the “Herald-Tribune” reported the fol- 
lowing from Washington April 10: 


Farm relief activity was marked today at both ends of the Capitol. 
While the sub-committee of the House Committee on Agriculture made 
Progress toward the drafting of a bill the Senate Committee, headed 
by Senator Charles L. McNary, met in executive session and engaged 
in the preliminaries of preparing the measure which Senator McNary 
expects to offer in the Senate early next week. 

Senator McNary said the bill would be ready to introduce early 
next week. He discussed the general situation with the members of 
the Committee today and at a meeting to-morrow the actual shaping 
of the bill will proceed. The McNary bill of last session will appar- 
ently be followed quite closely but with some changes in details. 

While there are sharp differences of opinion in both the Senate 
Committee and the House Committee the predictions are that a bill 
will be ready for presentation early next week in the House as well 
as in the Senate. 

The House Sub-Committee has a rough and partial draft of a bill 
which, it is expected, will be the basis of the measure reported. It 
provides for a Farm Board of wide powers with seven members. The 
marketing system is to be based on the co-operative organizations and 
the Farm Board is to be independent and not under the Department 
of Agriculture, despite the fact that Secretary Hyde recommended 
that the Board be under the department. 

One of the subjects of controversy in the House Committee as well 
as in the Senate Committee is the “yard-stick” that shall be used in 
determining the level at which farm prices shall be kept or at least 
the level sought to be maintained. 

The tariff has been urged by some and others have urged the cost 
of production. It was predicted today by Representative L. J. Dickin- 
son, of Iowa, that no ‘“‘yard-stick’”’ would be put into the bill, but that 
the Board would be expected to try to handle each year’s crop to the 
best advantage, much in the fashion followed by the Canada wheat pool. 


The following is Secretary Hyde’s statement before the 
Senate and House Committees April 3: 


The necessity for farm relief is no longer debatable. The discussions 
of that point upon every platform in the country during the last eight 
years have unified public opinion to a complete conviction of its 
necessity. The fact is frankly recognized that agriculture is not in 
the position of equality of other pursuits. This fact presents its own 
challenge to all of us that we do all we can, sanely and constructively, 
to reestablish for agriculture an equality of opportunity and open 
the way to the same standards of living that we are enjoying by 
industry. 

I wish to state that in discussing the subject I am speaking for 
myself alone. I have not within less than a month, had the oppor- 
tunity to consider the problem in detail] and I shall not attempt to 
present any detailed piece of legislation. You gentlemen are very 
much more fitted for that task than I. I have long been interested 
in the ends to be accomplished by relief rather than by the legislative 
method. While I make no pretense of being an expert, I do claim 
the same earnestness of purpose which dominates your body in its 
quest for solution of this vexing problem. 

It was entirely natural, and to be expected that there should be 
differences over that specific measure around which the great political 
and forensic battle has for eight years been raging. Stimulated by that 
battle certain principles were developed. They were largely settled 
by the recent election. The broad principles were set out in the party 
platforms submitted to the people. We have their verdict, a verdict 
which operates as a mandate to all of us, and which serves to chart 
our course for the present. The ideas laid down by the platform 
were positive and constructive. Broadly they proposed to attack the 
problem in three directions. 

First, the revision of the tariff for better and greater protection 
of American agriculture. That subject is being dealt with elsewhere. 

Second, reduction of transportation costs by development of inland 
waterways and highways. The advancement of this likewise lies in 
another quarter. 

Third, the assistance of the Federal Government in reorganization 
of marketing systems through which the farmer may obtain a more 
economical and more stable outlet to the consumer. There are some 
other fields of assistance to agriculture which I shall mention, which 
also bear upon the problem. 

In assisting reorganization of the marketing system we have all of 
us conceived the creation of a great instrumentality which we have 
called the Federal Farm Board, with advisory committees, which 
should be given authority and resources with which to deal with this 
third category of problems. And it is not one problem. It is several 
hundred problems. Many of these problems are unknown to us to-day 
and will only be developed with experience. The scores of different 
agricultural commodities, the different localities of their origin, the 
different markets which they penetrate, their method and means of 
shipment, processing and distribution, all point to the fact that we 
must find an agency to which each and all of the problems can be 
properly presented, considered, and upon which real and positive 
assistance can be given in solution. 

We have to bear in mind that in their solution we are to a large 
extent blazing new trails, making our own experience as we go. 
And it therefore has appeared to me that as we cannot forsee in 
advance the circumstances under which the powers of the Board are 
to be called into action, any attempt to write out too detailed legis- 
lative directions would probably serve only to defeat the purpose of 
the Board. That is the heart of the plan and the rest are details. 

We can perhaps get at the question of the sort of authority re- 
quired if we consider the character of some of the problems and the 
means at hand for the administration of the remedies. 

I may enumerate some of these problems, that is some of the direc- 
tions in which constructive assistance should be given. 

Our farm co-operatives are in need of capital with which to acquire 
further facilities and to expand their activities. The agricultural 
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industry is in need of finance in supplement to the established financial 
institutions by which they will be enabled to hold their commodities 
until they themselves can place them in the market and not be forced 
to sell immediately upon completion of production. Capital is needed 
with which to purchase a portion of the occasional surplus or seasonal 
surplus and assure its orderly distribution over longer periods. The 
progress of many commodities from the producer to the eonsumer is 
most disorderly and wasteful; and especially in perishables, the ter- 
minal markets are flooded in one week and starved in the next. The 
result is undue fluctuation in the price and waste of the commodity 
itself, An enormous amount of unnecessary transportation takes places 
in the cross hauling of commodities in search of immediate 

There is great hardship upon the consumer, for with some perishables, 
the price is almost doubled after the arrival of these commodities in 
terminal markets because of inadequate and wasteful terminal distribu- 
tion. There are a minority of dealers and shippers of farm com- 
modities, particularly in the perishables, whose business practices are 
unfair—a great hardship upon the producer. There is entirely an 
inadequate grading and standardizing of certain eommodities, with the 
result of uncertainty in prices and opportunity for advantage to be 
taken over the producer and for speculation against the consumer. 
There is an inadequate development of processing for disposal of 
occasional surpluses of many commodities into by-products. There 
are, in fact, great wastes in the whole chain of distribution which 
are a tax on both the producer and the consumer. Our warehouse 
acts need amendment in order to facilitate more perfect action in the 
establishment of credit. We have need for some agency to pass upon 
the inauguration of further irrigation and reclamation projects so as 
to prevent increased production until such production is required for 
national purposes. We have need for a larger study and for action 
in the determination of better use of marginal lands and their devo- 
tion to either forestry or pasturage. We have need for a better under- 
standing of the national requirements of each commodity from season 
to season, and more active instruction of the farmers as to the volume 
of production required. We have need for a more exhaustive and 
accurate study of the different problems and wastes in distribution 
and the determination of their solution. We have need ef a larger 
co-operation between the producers and distributors for the elimina- 
tion of waste and more orderly marketing of products. When you 
consider that these needs and these difficulties arise, not in one com- 
modity, but in scores of different commodities, and that the economic 
setting of each of these requirements and these problems is different, 
it is easy to realize the necessity of creating a broad authority rather 
than detailed plans. 

When we come to the question of agencies that the Farm Board 
should rely upon in the solution of these questions, we have at hand 
the large growth and the great experience of our co-operative market- 
ing associations. They have already been organized by the farmers, 
they are farmer-controlled and farmer-owned. And in speaking of 
them I am not confining myself to the co-operative organizations as 
defined by the Capper-Volstead Act but I include the farmer owned 
elevators, the clearing houses, the farmer pools, they are all in essence 
farmer co-operatives. Such organizations have pioneered the way 
under great difficulties, have educated a large group of farmers in the 
problems of marketing, developed sense and stability in organization 
and management. We should take no action which would tend to 
supplant them or undermine their growth. It is largely upon these 
organizations that we should build the foundations of the collective 
action of the farmer. And such action will be the more consonant 
with American life. We want to build up the farmers themselves 
to control their products, not to build up bureaucracy. 

It would seem to me desirable that the board, armed with resources 
and authority, could best work out these problems by receiving pro- 
posals from the various farmers marketing assoeiations. These pro- 
posals in many instances, particularly in handling stabilizatien ques- 
tions or handling of facilities can well take the form of corporations 
created by these associations and owned and managed by them, and 
aided with capital from the Board, under such restrictions as the 
Board should be authorized to apply. Of these restrietions it would 
seem to me desirable to insist that no operations should be supported 
which would stimulate increased production because by adding to a 
surplus we would defeat all relief. 

Let me repeat that there is little in the way of accumulated experi- 
ence to guide the Board. It must make its own history, and guide 
each succeeding step it takes by the experience gained from the last. 
The mere enumeration of a few questions it must faee is sufficient 
to show that there are many others that cannot be foreseen. All of 
which argues, to my mind, that if we are to create an instrumentality 
to which distressed agriculture can take its problems, that instru- 
mentality must be clothed with broad and general authority. 








Secretary of Interior Wilbur Moves to Curtail Drilling 
Oil Fields in California and New Mexico. 


A Washington dispatch April 9 to the New York “Times” 
indicated that Dr. Ray Lyman Wilbur, Secretary of the 
Interior and Chairman of the Federal Oil Conservation 
Board, had written to the four oil companies operating 
in the Kettleman Hills field in California requesting that 
they voluntarily combine drilling in furtherance of con- 
servation. These companies are the General Petroleum 
Company of California, the Melham Exploration Company, 
the Standard Oil Company and the Marland Oil Company 
of California. The “Times” dispatch likewise said: 


Affects Only a Single Pool. 

Secretary Wilbur stated in his letter that it was within the power 
of the Secretary of the Interior in the case of a single pool, as im 
the case of the Kettleman Hills field, to arrange for voluntary ad- 
justments. He expressed the opinion that the prospects for agree- 
ment on his proposal were bright. 

The Kettleman Hills field, according to the records of the Depart- 
ment of the Interior, has only one producing oil well now, but another 
one is being drilled about six miles distant. The producing well is 
7,000 feet deep, with an output of about 2,000 barrels a day, 290 
barrels going to the government as royalty. The well yields about 
80,000,000 feet of gas a day. 

Secretary Wilbur said that indications were that the area between 


the present producing well and the one being drilled is oil-producing 
territory. 
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“It would be a calamity,” he added, “to develop a field of the kind 
indicated in view of the glutted condition of the oil market.” 


Action toward curbing oil production in New Mexico, 
where the Texas company was drilling was also indicated 


in the “Times” dispatch of April 9, as follows: 

An official statement given out today said that the Secretary of the 
Interior had approved the recommendations of special committees 
with regard to the petition of the Texas Company for continuing its 
program of exploration on public lands contained in seventy-eight oil 
and gas prospecting permits in Southeastern New Mexico. This drill- 
ing program, known as “group development,” was undertaken three 
years ago under agreement with the department and the original plans 
were completed prior to Jan. 1, 1929. 

The statenient explained that “the results obtained up to that time 
were sufficient to inform the department of the conditions in the area 
embraced in the permits, and no warrant was found for continuing 
the program as to the large area sought by the Texas Company’s 
present application to continue exploration under the group develop- 
ment program.” 

Secretary Wilbur’s conclusion was that the Texas Company and 
the qualified permittees for whom drilling was done are entitled to 
five leases from permits on which discoveries of oil and gas have 
been made. Ninety days are allowed for perfecting their application. 

Secretary Wilbur found that fifteen permits were i ngood standing, 
and these are continued. The remaining fifty-eight permits on which 
no discoveries have been made, or actual development work performed, 
and against which the statutory time for beginning work has run, are 
ordered eanceled. 

Under the present policy, leases would be granted only for one- 
quarter of the area included in each permit, which is the amount 
mandatorily required by the leasing act upon discovery. Lease of 
the remainder is discretionary and will not issue upon the application 
of the permittee unless and until such action is required in the public 
interest. When it is determined to lease the remaining areas, the 
permittee in each case will be entitled to a preference right to a lease 
under Section 14 of the leasing act, at such royalties and under such 
conditions as may be prescribed by the secretary under the law and 
regulations. 








Seminole (Oklahoma) Proration—Operators Vote to 
Continue Agreement Until June 1. 

From Tulsa, Okla. the “Wall Street Journal” on April 8 
reported the following: 

Seminole oil operators at meeting April 5 voted to extend proration 
30 days to June 1. No change was made in allowable production nor 
in percentages of different fields. One company contended that the 
same percentages should apply to all fields where proration is being 
practiced, but this was voted down. 

It is reported Prairie Oil & Gas Co., Sinclair Oil & Gas Co. and 
Magnolia Petroleum Co. were not represented at the meeting. These 
are three of the largest Seminole producers. Most of those present 
felt somewhat dismayed at the setback received in Washington when 
production curtailment plans were presented to the Federal Oil Con- 
servation Board. 


It is noted that proration fixes Oklahoma production 
at 650,000 barrels daily, most of the shutting in being 
voluntary in Seminole area. 








Sir Henri Deterding of Royal-Dutch-Shell Companies Sails 
For Europe—Says With Conservation Supply of Oil Can 
Be Assured For Years—Denies World Oil Combine. 

Sir Henri Deterding, Managing Director of the Royal- 
Dutch-Shell Companies, sailed for Europe on the Cunard 
Line steamer Mauretania on April 10; as noted in these 
columns March 30 (pages 1898-2000). Hir Henri arrived 
in this country on March 26, to participate in the con- 
ference on oil conservation held the following day by 
interests in the American Petroleum Institute. According 
to the New York “Times” of April 10, Sir Henri believes 
a world-wide understanding to curtail oil production can 
yet be reached in spite of the failure of the American 
Petroleum Institute to obtain approval of its conservation 
program in Washington. The fact that Attorney-General 
Mitchell held that no Federal authority exists to sanction 
the Institute’s plans to restrict the output of crude oil 
production in 1929 to the level of output in 1928, was 
indicated in our issue of April 6, page 2211-F. Sir Henri 
was reported in the “Wall Street Journal’ of April 8 as 
stating that with co-operative conservation he can see 
the supply of oil assured for years to come. “Without it, 
and with the wasteful production and use of petroieum 
continuing,” he said, “a shortage is sure to develop. One 
thing I am sure of is that the world will need constantly 
increasing supplies of oil and the world should see to it 
that the supplier are conserved. The account also quoted 
him as continui g: 


“I eame to America,” he said, “in the interests of the whole oil 
industry. Not for America alone, but the world. I am not talking 
or seeking any special benefits or exceptions for Europe, the Far East, 
Persia or any other country, but for the oil industry as a whole. 

“When I went to my first meeting with oil men here I said: ‘If 
you want success, believe on my word of honor that I am here as an 
oil man interested in the welfare of the whole industry and not for any 
one company or country. But there is one truth which I ask you to 
remember, 2.0d it is as big as a cow—that if the producer has died today 
the distributor died yesterday. The distributor has no business if the 
producer is not living to get him raw material. What is needed is the 





wholehearted co-operation for the benefit of the consumer as well as the 
industry’ 


Predicts $5 Oil Without Conservation. 

“I was entertained at dinner by some banker friends. I told them 
clearly that, though many people thought to the contrary, I was not 
here to raise prices. I am here to prevent the price increase which is 
bound to come if co-operation and conservation is not adopted and 
adopted on a world basis. Continue the present practices of bringing 
oil out when it is not needed; the attendant waste of such practice; 
forcing this excess oil into inferior uses for which it should never be 
consumed and in six years you will have oil at $5 a barrel. Then will 
follow the usual frantic search for new pools, the repeating of the 
procedure of excess and waste in drilling, uneconomical production and 
waste. 

“I told them that with effective co-operation in conservation I could 
guarantee the continuation of present production for twenty years te 
come. I also know that consumption will increase, and I would not 
want to guarantee that it would not overtake production in..a shorter 
time. 

“It is obvious to me that the industry should adopt 
conservation. Not only for any necessities at present, 
longer viewpoint of the supply to meet demand in future years. I do 
not ask anyone to write agreements. But sincerely I do ask that the 
industry, on its own word, try out real conservation for the next nine 
months. 


and practice 
but for the 


Motor Industry Should Help Conservation. 

“There should be no hardship in that. The public everywhere will be 
assured plenty of oil with production for each country fixed at the 
1928 production. And a plentiful reserve will be assured to draw upon 
when consumption increases, and not wasted before that time comes. 
Our company is willing to do it and will not ask sacrifices from anyone 
which we are not willing to make ourselves. 

“The result will be good for the industry. But, of greater importance, 
it will be good for the general public inconserving its supply of this 
much needed fuel. There is an obvious need for conservation for the 
ultimate good of all countries of the world and the benefits will be felt 
in years to come. 

“One thing which has surprised me is the apparent indifference of 
the motor car industry to the efforts toward conservation of the world’s 
oil supply. The motor people are most vitally interested in there being 
a steady supply of motor fuel and should, I believe, give help to our 
efforts for their own good.” 


The New York “Journal of Commerce” stating in its 
issue of April 10 that Sir Henri on April 9 denied that a 
world oil monopoly along the lines recently charged by 
Senator Borah and reported from time to time earlier 
existed or was in prospect added: 


Such a combine linked the names of Sir Henri’s group, the Standard 
Oil Co. of New Jersey and the Anglo-Persian Oil Co., the object of 
which would: be the international regulation of production and prices. 
He also did not acknowledge that a European export association was 
taking form. 

“There is nothing signed that looks like an agreement by word or 
pen,” he declared. ‘‘There has been no discussion over agreements on 
foreign markets. No allocations. All can ship as they please. I do not 
understand Senator Borah’s statement. I would like to know what he 
means.”” 


Export Association, 

Asked about the formation of an export association by the European 
oil interests, Sir Henri relegated that to the category of the alleged 
international oi] agreement. There have been reliable reports that such 
an association was in process of formation, but if so Sir Henri failed to 
confirm the report. He was direct that no discussions had taken place 
regarding foreign markets. He further denied that plans were in the 
making for the partition of foreign markets among international groups 
with a view to higher prices. 

Asked if overseas oil fields were being exploited as rapidly as here, 
Sir Henri thought not. Relative to the situation in Mesopotamia, he 
said that production there was running about the same as last year. 
Large sums would have to be expended to develop these sources. 

Sir Henri Deterding leaves this country with positively expressed 
views regarding the need of world oil conservation, but non-commital 
as to whether the Royal Dutch Shell group, of which he is managing 
director, will lend its active support to the restriction program of the 
American Petroleum Institute. 

An effort was made, however, to learn just where Sir Henri stands 
in the matter of co-operation with the domestic oil restriction move- 
ment as put forward by the American Petroleum Institute. Following 
the meeting of the directors of that organization held March 27, at 
which Sir Henri was present by special invitation, it was announced 
that the conservation program for the United States and Northern South 
America comprehended the keeping down of crude oil production this 
year to the amount brought out of ground in 1928. The Royal Dutch 
Shell representative, who earlier in the day had not seemed in sympathy 
with the program, later came out with the statement that his group 
would support the plan 100%. 


Stable Prices. 
Sir Henri said that in the end a conservation 
brought about. 

“Let us find a form of prices so that the future is assured of a 
supply,” said Sir Henri. “Is it not better that gosoline should sell at 
say 50 cents a gallon, and remain steady over a term of years, than it 
should sell at 17 cents a gallon now and then, through overproduction 
and consequent shortage be shoved up to 50 cents a gallon in a few 
years. It is merely a plea for common sense in oil production.” 

Replying to an inquiry, Sir Henri said: “I do not know whether 
there will be any curtailment in Venezuela as a result of the plan.” 

Without throwing any light on what his attitude may eventually be 
relative to the American conservation plan if the regional method of 
control proves effective and without legal interference from any quarter, 
those at the interview were inclined to form the opinion that Sir Henri 
and the interests he represents, propose to bide their time in the matter 
of co-operation. In short, if the American oil program proves successful, 


program would be 


and it is demonstrated that violations of American law are not involved, 
the belief is that Sir Henri will offer co-operation, which presumably 
would include Northern South America where his group of companies 
have large interests, particularly Venezuela. 
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Relative to a statement issued last week by Saul G. Bron, chairman 
of the Amtorg Trading Corporation, the Soviet petroleum representative 
here, charging Sir Henri with misleading statements regarding the 
British-Soviet oil settlement, the Royal Dutch Shell representative 
reiterated his former claim that the Soviets in executing the agree- 
ments recognized the principle of compensation for property confiscated. 
Commenting on Bron’s statement, he said: “There is no greater lie 
than 50% of the truth, or half a truth. The discount was allowed and 
Moscow knew what was to be done with the money. The claim for 
compensatien stands. Moscow has acknowledged the principle of com- 
pensation. Why all this beating about the bush?’ 

In conclusion, Sir Henri said he believed that his visit to the Unted 
States has been productive of good in that “we know more of the world 
picture and are better acquainted than before.’’ 








Georg R. Christian, Former Partner in Defunct Brokerage 
Firm of Day & Heaton, New York, May Be Indicted 
For Grand Larceny in Connection With the Firm’s 
Failure—Fugitive Broker Arrested in Texas and 
Brought to Trenton, N. J. to Answer Federal Charge 
of Misuse of the Mails—Now at Liberty in $5,000 Bail. 

George R. Christian, long missing partner in the de- 
funct New York Stock Exchange house of Day & Heaton, 
New York, which failed in September, 1924 with liabili- 
ties of $2,400,000 shortly after his disappearance, was 
released from the Mercer County Jail at Trenton, N. J. 
on Thursday of this week (Apr. 11), pending his arraign- 
ment in the Federal Court at Newark next Monday on 
an indictment charging misuse of the mails, according to 
advices from Trenton Thursday to the New York “Times.” 
The former broker, who had been sought for nearly five 
years, was arrested in San Antonio, Texas, about fourteen 
days ago, on the charge mentioned, brought against him 
by his brother, Louis Christian of Maplewood, N. J., and 
arrived in New Jersey April 6. It is understood that be- 
fore his arraignment on April 15, District-Attorney Banton 
of New York will move for his indictment in New York 
in connection with the failure of the Day & Heaton firm. 
In a statement made following his arrest in San Antonio, 
Mr. Christian was reported in the “Times” of March 31 
as saying with reference to the failure of the brokerage 
house: 

“T had more money tied up in the firm than I ever got out of it,” 
he declared. ‘‘The firm went bankrupt Sept. 18, 1924. At that 
time I was drawing a salary of $14,000 a year and I ought to have 
had some money and I did. I had worked my way up from office 
boy and had invested a large sum in the firm’s business. When the 
firm became insolvent and I saw that the break was coming I left 
there, and money that I took with me was my own. 

“There have been several attempts to get me in trouble since I left 
New York,” Christian said, “but they have never been able to get 
any one to sign a complaint. Now they bring this charge through my 
brother, from whom I have been estranged for several years. It 
seems to me to be a scheme to get me back to New Jersey. Well, 
they could have saved themselves the trouble, as I was planning to 
go back within a few days when I was arrested. 

“I will not say when I last left New York,” he declared. “I have 
been in and out of there several times since 1924, and persons who 
are now howling about what they term the theft of $2,000,000 knew 
I was there and made no attempt to have me arrested. I assure you 
there are several persons in New York to whom the news of my 
arrest will be bad news. 

“T have never lived in Philadelphia. That has been my headquarters 
for three or four years, but I have had no home since I left New York. 
I have been all over the United States and have not remained in any 
one city long. 

“T have $150,000 due me in Philadelphia now which I have been 
unable to collect. Being in a measure a fugitive from justice, although 
I have committed no crime, that fact has been taken advantage of 
by several of my creditors. I have found it very difficult at times 
to get money that properly belonged to me.” 

The prisoner said he had been in no business since he left the 
brokerage firm. 

“TI had enough money to live on and there had been so much printed 
in the newspapers in regard to the failure of the firm that I was 
naturally handicapped in a business way. The failure and the charges 
and counter-charges that followed provided a forty-day first-page play 
in some of the New York papers in which I always got the worst of it. 


Most of this stuff was grabbed out of thin air without a foundation of 
fact.” 

It appears no complaint was made to the District- 
Attorney office against Mr. Christian. According to the 
“Times” of March 30, when the former broker dropped 
out of sight in 1924 his partners in the Day & Heaton 
firm notified the Stock Exchange that he had disappeared 
and that approximately $2,000,000 of securities, the firms 
property or owned by customers, had disappeared also. 
The police conducted a wide hunt for the missing partner, 
but no Grand Jury action was ever taken by District- 
Attorney Banton, although an assistant conducted an in- 
vestigation. Eventually the police hunt slackened and the 
whereabouts of Christian became a mystery. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


In answer to numerous inquiries which have come to the 
institution, the United States Trust Co. of New York, 45 
Wall St., announced on April 9 that it does not intend to 
merge or combine with any bank or other trust company and 





that its firmly established policy is to continue its single, 
independent corporate organization which it has maintai ied 
since it was chartered 76 years ago. 


——_@——_ 

This week’s regular meeting of the Cashiers Association of 
Wall Street, Inc., featured a debate, ‘“‘Resolved that all 
deliveries should carry the same requirements as listed secu- 
rities,’’ followed by a general discussion of ‘‘Street deliveries.” 
It was held at the Cafe Savarin on Thursday, April 11. 


——- @ -—— 

Members of New York Chapter American Institute of 
Banking on April 9th, 10th, and 11th, had the opportunity 
of visiting the New York Federal Reserve Bank. Under the 
guidance of the officials the vistors are first shown a picture, 
then conducted through the institution where each function 
was described in detail. 

——_@——— 

Charles R. Strusz with.the Hanover National Bank of 
New York won the first prize in the Fifth Annual Public 
Speaking Contest of the New York Chapter Inc. of the 
American Institute of Banking, on Tuesday evening, April 9. 
The subject ‘‘The Best Investment”’ is that to be used at the 
national contest to be held during the annual convention in 
Tulsa, Oklahoma, next June when the successful candidates 
from various parts of the country will compete for the Gian- 
nini prizes. The winners of the national contest will be 
awarded four prizes: $500, $300, $200 and $100. Mr. 
Strusz received $10 as first prize and Walter F. Williams with 
the National City Bank was second, receiving the sum of 
$5. The winner will have an opportunity to appear at a 
later date in the district contest to determine who is to 
represent New York and the New England States at the 
convention. The judges were Dr. Charles A. Tonsor, Dr. 
Dudley H. Miles, and William H. Bennett, members of 
New York Chapter faculty. Louis H. Ohlrogge, President 
of the Alumni Association which donated the prizes at this 
week’s contest, presided. 


—_@e——_ 

The Chelsea Exchange Bank of New York reports total 
resources of $27,908,681 at the close of business March 22 
1929, the highest in the history of the bank, according to 
Edward S. Rothchild, President. This total eompares with 
resources of $27,195,971 reported on December 31 1928, and 
with $25,918,698 reported on Sept. 28 1929. Total deposits 
as of the last call aggregated $23 ,069 ,009 against $23 , 106,420 
at the close of 1928. Undivided profits as of March 22 
totaled $684,655 against $630,100 on December 31. Total 
capital surplus and undivided profits aggregated $3 ,684,655. 
The Chelsea Exchange Bank of New York, which operates 
six banking offices in various parts of the city, within the 
next few months will build a new bank at the southwest 
corner of 135th St. and Seventh Ave. It will be one of the 
most modern banking offices in that section of the town, 
according to Charles G. Rapp, Vice-President of the institu- 
tion, and its establishment is a designed as tribute to the 
thriftiness of the Negro Race in Harlem. The present 
Harlem office of the Chelsea Bank has over 20,000 accounts 
on its books. The new building will be ready for occupancy 
about July 1. Mr. Rapp, who opened the present Harlem 
Branch 17 years ago, will be in charge of the new quarters. 
William T. Dunlap is Assistant Manager. 


—@o—— 

John Genova, formerly associated with the International 
Union Bank of this city, was elected Cashier of the Unity 
State Bank of Brooklyn on March 29 to succeed George B. 
Lawson, resigned. Mr. Genova assumed his new office on 
April 1. 


—o——_- 

Henry J. Cochran, for the past 12 years a Vice-President 
of the Bankers Trust Co. of New York, was elected Presi- 
dent of the institution at a meeting of the directors on 
April 9. He succeeds A. A. Tilney, who assumes the newly 
created position of Vice-Chairman of the board of directors, 
of which Seward Prosser is Chairman. It was announced 
that both Mr. Prosser and Mr. Tilney will continue to take 
a part in the bank’s affairs no less ac;zve than heretofore. 
Mr. Cochran, who on April 8 celebrated his 50th birthday 
anniversary, becomes the fifth President of the Bankers 
Trust Co. His predecessors in that office were Edmund C. 
Converse and Benjamin Strong, late Governor of the Federal 
Reserve Bank of New York, in addition to Mr. Prosser 
and Mr. Tilney. 

The election of Mr. Cochran is considered a logical move 
in view of the increased administrative burdens imposed 
upon the officers of the trust company by its growth in 
recent years. The new President has been in charge of the 
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banking department in the main office of the bank at 16 
Wall St. and formerly was in charge of its office at Fifth Ave. 
and 42nd St. Mr. Cochran began his business career with 
the American Locomotive Co. in 1901 year following his 
graduation from Princeton University. After becoming 
chief statistician of the company, he left in 1907 to enter 
the accounting business. Three years later the accounting 
firm of Patterson & Cochran was formed. His active con- 
nection with this firm lasted until 1912, when he was in- 
vited to become Vice-President of the Astor Trust Co. of 
which E. C. Converse was then President. When the 
Astor Trust Co. was merged with the Bankers Trust Co. 
in 1917, Mr. Cochran became Vice-President of the Bankers 
Trust Co. in charge of its Fifth Ave. office. In 1922 he 
entered the Wall St. office of the Bankers Trust as head of 
the banking department. He has been a director of the 
company since Nov. 17 1925. Mr. Cochran is a director 
of the American Smelting and Refining Co., the Astor Safe 
Deposit Co., the Home Life Insurance Co. and a trustee of 
Franklin Savings Bank. Mr. Cochran is a cousin of Thomas 
Cochran of J. P. Morgan & Co. Since 1922 Mr. Cochran 
has been a life trustee of Princeton University. He is a 
life member of the American Academy of Science. The 
Bankers Trust Co. of New York, an inspiration of the late 
Henry P. Davison, was founded 26 years ago, with a capital 
of $1,000,000, surplus of $500,000 and deposits of $5,748,000. 
Its latest published statement shows total resources of 
$658,614,903, a capital structure of $102,498,380 and de- 
posits of $473,501,535. Stockholders last week voted to 
increase the number of shares from 250,000 to 2,500,000, 
changing their par value from $100 to $10. Last year the 
bank commemorated its 25th anniversary by increasing 
its annual dividend from $20 to $30 a share, declaring an 
anniversary bonus to all employes and later increasing its 
capital stock from $20,000,000 to $25,000,000. In ad- 
dition to its main office in its building at Wall and Nassau 
Sts., the Bankers Trust Co. maintains four other offices, 
each independent in its operations of its own transactions 
with customers—the Fifth Ave. office at 42nd St., an office 
at 57th St. and Madison Ave. and two foreign offices in 
Paris and London. 


——-- e—— 


At a special meeting on April 8 of the directors of the 
Guaranty Trust Co. of New York the merger agreement 
between the Guaranty Trust Co. of New York and the Bank 
of Commerce in New York was formally approved. At the 
same time resolutions were adopted calling a special meeting 
of the stockholders, to be held on May 2d to vote upon the 
agreement. Various items regarding the proposed merger 
have appeared in these columns—the first March 2, page 
1319, and the one prior to the present in our issue of April 6, 


pece 2215. William C. Potter, President of the Guaranty 
rust, in a letter to stockholders, April 8, says: 


Stockholders owning over 80% of the stock of your company have already 
sent in their consents and proxies to cause their stock to be voted in favor 
of the approval of such Agreement of Merger at the stockholders meeting 
to be held on May 2 1929. 

It is expected that the necessary proceedings will be taken so that the 
merger will become effective and the merged institution, under the name 
of Guaranty Trust Co. of New York, begin business as planned on May 6 
1929. 


Chatham Phenix National Bank & Trust Co. of New York 
announces the election as Assistant Cashier, of Young Tyree 
who recently resigned from the position of Vice-President of 
the Independence Trust Co. of Charlotte, N.C. Mr. Tyree 
@ native of Richmond, Va.; was an officer of the State-Plant- 
ers Bank & Trust Co. of Richmond for fourteen year prior 
to 1927. In June 1927 he accepted a position as Vice-Presi- 
dent of the Independence Trust Co. of Charlotte, N. C. 
Now a resident of Verona, N. J., he will be stationed at the 
Main Office of the Chatham Phenix, at 149 Broadway. 

On April 11 Chatham Phenix National Bank & Trust Co. 
announced, following a meeting of its directors, that it had 
added to the bank’s organization as Vice-President, Robert 
Paine Brewer, now Chairman of the First National Bank & 
Trtst Co. of Tulsa, Oklahoma. The banking career of Mr. 
Brewer, a native of Muskogee, Okla. began two years after 
his graduation from Southwestern University in 1896, when 
he organized the First National Bank of Checotah, Okla., 
which he served as President. In 1902 he became President 
of the First National Bank of Quinton, Okla., and in 1908 he 
assumed the Presidency of the First National Bank of 
McAlister, Okla. The Commerce Trust Co. of Kansas City 
elected Mr. Brewer its senior Vice-President in 1921. In 
1924 he beeame President of the First National Bank & 
Trust Co. of Tulsa and subsequently Chairman of its board. 
This institution, with deposits exceeding $30,000,000, is the 





oldest bank in Tulsa. Mr. Brewer is a director of the Com- 
merce Trust Co., Kansas City Life Insurance Co., Kansas 
City, Mexico & Orient Railway, and Phillips Petroleum Co. 
He is a director also of the Tulsa Chamber of Commerce and 
a former national President of Phi Delta Theta. Fraternity. 
Mr. Brewer will be situated at the main office of the Chatham 
Phenix, at 149 Broadway. 


-—_@——-. 


Albert H. Wiggin, Chairman of the Board of the Chase 
National Bank of New York in an announcement issued 
April 8 said: 

At special meetings held to-day by the Boards of Directors of the Chase 
National Bank of the City of New York, of the Chase Securities Corp. and 
of the American Express Co., recommendations were adopted which, if 
approved by the shareholders, will result in consolidating the interests of 
the three organizations, each of which ranks among the foremost institu- 
tions of the world in its own particular field. 


Mr. Wiggin’s announcement also stated: 

Affiliation of Chase National Bank, Chase Securities Corp. and the 
American Express Co. will be mutually beneficial and will serve to broaden 
the activities of all three organization. The institutions participating 
will continue to function as in the past. There will be no change in name, 
personnel or policies of the American Express Co. It will continue to 
service travelers’ checks, letters of credit, and other facilities, and to 
function throughout the world, as at present. 

Details of the plan were furnished as follows by Mr. 
Wiggin. 

The plan in brief provides for (1) an increase in the capital funds of the 
Chase National Bank and the Chase Securities Corp.; (2) a reduction of 
the par value of the stock of the Chase National Bank from $100 per share 
to $20 per share, and a corresponding increase in the ne-par value shares 
of the Chase Securities Corp., and (3) an exchange of the shares of the 
American Express Co. for new shares of the two Chase institutions. With 
the approval of the Board of Directors of the American Express Co., a 
committee representing shareholders of that company has been formed to 
accept deposits of American Express Co. stock under the plan. This 
committee consists of: Chairman Seward Prosser, Chairman of Board, 

ankers t Co.; James S. Alexander, Chairman of Board, National 
Bank of Commerce; Albert H. Harris, Chairman of Finance Committee 
and Vice-President of New York Central Railroad; Charles Hayden, 


Hayden, Stone & Co.; Harold I. Pratt, of Charles Pratt & Co., New York; 


Arthur Reynolds, Chairman of Board, Continental Hlinois Bank & Trust 
Co., Chicago, Ill.; Charles 8. Sargent, Kidder, Peabody & Co.; Frederick P. 
Small, President of American Express Co.; Philip Stockton, President of 
Old Colony Trust Co., Boston, Mass., and General Cornelius Vanderbilt. 

The Boards of Directors of The Chase National Bank and Chase Securi- 
ties Corp. have recommended that shareholders take action at special 
meetings to be called for May 16 1929, on a proposal to increase the capital 
stock of the Chase National Bank and Chase Securities Corp. from 610,000 
shares to 800,000 shares, and to divide the shares on the basis of five for one, 
thus making a total of four million shares of each institution outstanding 
on the completion of the plan. 

Of the additional new shares, 762,500 shares are to be offered at $110 
per share to stockholders of Chase National Bank and Chase Securities 
Corp. of record as of May 24 1929 on the basis of five new shares for each 
four old shares, and the balance of the shares is to be used in connection 
with the plan of affiliation with American Express Co. 

The amount of $57,000,000 to be received by the Bank from the issuance 
of the additional shares will be allocated en the basis of $19,000,000 toe 
capital and $38,000,000 to surplus and reserves, and the balance of funds 
Paid in by shareholders will be allocated to Chase Securities Corp. 

Upon the basis of exchange of all of the outstanding shares of the American 
Express Co. stock and the inclusion of American Express Co. at ite book 
values, less specific reserves, the Chase Securities Corp. will have a book 
value upon consummation of the plan of approximately $85,500,000. The 
combined institutions will have capital, surplus and reserve of over 
$283 ,000,000. 

The plan offers to each shareholder of American Express Co., who deposits 
his stock on or before April 30 next, the opportunity of receiving on July 1 
1929, five shares of new Chase National Bank and Chase Securities Corp. 
stock for each three shares of American Express Co. Shareholders of 
American Express Co. may deposit their shares with the Bankers Trust Co., 
New York, the Continental Illinois Bank and Trust Co., Chicago, or the 
Old Colony Trust Co., Boston, which institutions are named as deposi- 
taries under the plan. 


F. P. Small, President of the American Express Co. says 
of the plan: 

“I believe that this plan is fair and equitable and that it is in the interest 
of American Express shareholders to deposit their shares with the Com- 
mittee. Under the plan they will exchange their shares for shares of one 
of the largest banking organizations in the world. 

“Through becoming shareholders of the Chase National Bank and Chase 
Securities Corp., American Express Co. stockholders will continue to have 
an interest in the business of the American Express Co. and at the same 
time will derive the benefit of participating in the broader activities avail- 
able to a large bank and an established securities corporation. 

“The name and business of the American Express Co. will be continued. 
No change will be made in the policies or management of the company. 
American Express Co.’s travelers’ checks, and other facilities will be 
serviced throughout the world as at present.” 

A statement issued in connection with the announcement 
says: 

Affiliation of Chase National Bank, Chase Securities Corp. and American 
Express Co. will create one of the largest organizations of its kind in the 
world. Few, if any other institutions either of this country or Europe, 
will have larger representation throughout the world. The plan, calling 
-or an affiliation of interests of the three institutions, ranking among the 
foremost of America, represents an enterprise that is unique in financial 
history. 'The new organization will embrace all of the offices and connec- 
tions of the Chase National Bank, Chase Securities Corp. and American 
Express Co., and while each unit will be operated independently of the 
others, all three will co-ordinate their activities. 

The American Express Co. will contribute to the affiliated institutions 
one of the largest international organizations ever built up. Formed as a 
voluntary partnership or association of individuals more than three- 
quarters of a century ago, this company has steadily grown until to-day 
its financial paper and money order business is world-wide and its travelers’ 
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and letters of credit have an international acceptance. The company 
25 branches in the United States and 60 foreign branches. It transacts 
usiness in 20 countries through its own offices and through its financial and 


wn travel services, the company operates in practically every country 
the world. 


cae SENS. EE, he mate. Se the sane, Policies or management of the 
p Express Co., which will continue to function as at present. 
‘Chase National Bank, with total resources of more than $1,300,000,000 
d deposits of over $1,000,000,000, is one of the three largest banks of 
merica. Its influence and its activities are world-wide. Chase Securities 
Vorp., the investment banking affiliate of Chase National Bank, is also 
prid-wide in scope and has figured prominently in the underwriting and 
public offering of many foreign and domestic loans. 
—_q——- 


In its statement issued in response to the call of the Comp- 
roller of the Currency March 27 the Chase National reported 
papital of $61,000,000; surplus of $61,000,000; undivided 
profits of $18,937,918; deposits of $1,048,009,i57 and 
aggregate resources of $1,316,188 ,226. 


ay en 

Nathan S. Jonas, President of Manufacturers Trust Co. 
announces the promotions of George F. Edelman, Robert T. 
Ritchie and Charles F. McNamee to the office of Assistant 
Secretary. Andrew Rose, formerly of the Fidelity Trust 
Co., has joined Manufacturers Trust Co., in the capacity of 
Assistant Secretary, and Philip P. McGovern, formerly 
Manager of the Foreign Department of the Seaboard National 
Bank, has also joined the staff in the capacity of Assistant 
Manager of the Foreign Department. 

—-o—_——_ 

John M. Jordan, for many years connected with the 
Credit Department of the Harriman National Bank and 
Trust Co. of New York was appointed an Assistant Cashier 
of the bank on April 4. 

At a regular meeting of the Directors of the Harriman 
National Bank and Trust Co. on April 5, J. Barstow Smull, 
Vice-President of J. H. Winchester & Co.; Chairman, 
Executive Committee, New York Chamber of Commerce 
and Ex-President of the New York Produce Exchange, was 
elected a Director. 

The Harriman National Bank & Trust Co. at the regular 
meeting of the Clearing House on April 11, became a member 
of that organization. It was announced at the same time 
that Don M. Kelley of Kelley, Converse & Co., investment 
bankers, has been elected a member of the advisory board 
of the bank. 


—~-@e—— 

The first financial statement of The Commercial National 
Bank and Trust Co. of New York, made public in response 
to the call of the Comptroller of the Currency, shows, as of 
March 27, deposits of $59,534,951, which is believed to be a 
record for a national bank operating for a period of less than 
three months. The institution opened for business on 
Jan. 9, with a paid-in capital and surplus of $14,000,000, 
the largest initial capitalization of any National bank. The 
statement also shows total resources of $76,753,190, of which 
cash on hand, in Federal Reserve Bank and due from banks 
and bankers, totals $29,234,826. Loans and discounts are 
shown as $40,285,820, while the surplus and undivided 
profits account of $7,332,000 indicates net earnings of 
$332,000 for the period of less than three months exclusive 
of the earnings of its affiliated securities company, the 
Commercial National Corp. 

——9— 

The stockholders of Irving Trust Co., of New York, ata 
special meeting on April 10, approved the plan to increase 
the company’s capital from $40,000,000 to $50,000,000 and 
change the par value of the company’s stock from $100 to 
$10 a share. The change in par value will become effective 
at the close of business on April 17. Stockholders of record 
holding certificates for $100 par value stock will then be 
deemed the holders of $10 par value stock at the rate of ten 
$10 par value shares for each share of $100 par value stock 
held, without any exchange of certificate. The annouce- 


ment issued by the company also says: 
To effect the increase in capital, 1,000,000 shares of $10 par value stock 
will be offered to stockholders of record at the close of business April 17. 
Every four $10 par value shares held will entitled the holder to subscribe 
for one new share of $16 par value stock at $35 a share. 
Upon receipt of the $35,000,000 realized from the sale of the increased 
capital stock, the company’s capital structure will be as follows: 
o_o a a eae a yg Se egne5  S e bs ge ae $50,000,000 
Surplus and undivided profits (approximately) ----.-.-------- 


Dited TEERAIES) 6 bin oem inbaadhlacbonupancsannene $130,000,000 

The total number of shares outstanding will then be 5,000,000 of $10 par 
each. Subscription warrants evidencing rights to subscribe to the increased 
capital stock will be mailed on or about April 18. Rights will expire at 
3 o’clock p. m. on May 17. 


The plans to increase the capital and to change the par 
value of the stock were referred to in our issue of March 23, 
page 1845. 


——o—— 


An application has been made to the New York State 
Banking Department to organize the J. Henry Schroder 
Trust Co. of this city, with a capital of $700,000 and surplus 
of $350,000. The following are the officers chosen for the 
new institution. 

Baron Bruno Schroder, Chairman of the Board; Prentiss 
N. Gray, President; Stephen Paul, Gerald F. Beal and John 
L. Simpson, Vice-Presidents; T. A. Shields, Sec. & Trust 
Officer; Harold A. Sutphen, Treasurer, and William A. 
Tucker, Asst. Secretary and Treasurer. 


-——-@---— 

Negotiations have been completed whereby an immense 
63-story skyscraper, the tallest in New York City and the 
highest bank and office building in the world, will be erected 
in the heart of the financial district. Official announcement 
to this effect was made this week by the owners, an invest- 
ment syndicate headed by George L. Ohrstrom of G. L. 
Ohrstrom & Co., Inc., investment bankers, and including 
the Starrett Corp. 

The new structure, to be known as the Bank of Manhattan 
Bldg., will oceupy the greater portion of the block bounded 
by Wall, Nassau, Pine and William Sts. It will have a 
frontage on Wall St. of about 150 feet, extending from 
the United States Assay Office to the Bank of America build- 
ing, and approximately 194 feet on Pine St.; it will cover an 
area of some 33,000 square feet. Upon its completion, there 
will be only three other buildings in this block, namely, 
the Sub-Treasury, the Assay Office and the Bank of America 
building, the latter being at the corner of Wall and William 
Sts. and extending north to Pine St. The Bank of the 
Manhattan Co. will occupy 100,000 square feet of space in 
the new building. Pending completion of its quarters therein, 
the bank will move into temporary quarters at 27 and 29 
Pine St. Other tenants of the building will include the 
International Acceptance Bank, International Manhattan 
Co., Inc., Field, Flore & Co., A. Iselin & Co., G. L. Ohrstrom 
& Co., Ine., Caldwalader, Wickersham & Taft, J. A. Sisto 
& Co. and Aldred & Co. Applications already received from 
leading banking and other interests are said to be sufficient, 
if accepted, to take practically all of the rentable space in 
the new building. 

With its 63 stories, surmounted by a number of additional 
stories and observation tower, this skyscraper will ise 840 
feet above the street level, or about 36 feet higher than the 
Chrysler Bldg. now in process of construction at 42d St. and 
Lexington Ave., and 44 feet higher than the Woolworth 
Bldg. on Lower Broadway. It will contain approximately 
835,000 feet of rentable floor space. Forty-elevators, in- 
cluding private elevators, will give ready access to all floors. 
The outside walls will be of granite, white marble or lime- 
stone to the seventh floor, then brick and stone. At the 
extreme pinnacle of the tower there will be a silvered cut- 
glass finial which will reflect the rays of the sun in prismatic 
colors. The entire upper portion of the building when flood- 
lighted at night will serve as a beacon for airplanes, and ships 
at sea, and will be visible for many miles in all directions. 


——_@——__ 

The organization of the new Sterling National Bank & 
Trust Company of New York has been completed according 
to an announcement by Joseph Brown, President, on Apr. 10. 
It is expected that the bank will open its quarters in the 
Chanin Building for business about May 1, the exact date 
to be announced later. Samuel H. Golding was elected 
Chairman of the Board of Directors at a recent meeting. 
The other members of the Board of Directors include Oscar 
Abel of Consolidated Retail Stores, Inc.; Abraham Bricken 
of Bricken Construction & Improvement Corp.; Abe Del 
Monte of Abe Del Monte & Co., Inc.; Joseph Brown, Presi- 
dent; Michael Hollander of A. Hollander & Son, Inc.; Henry 
Homes of Homes & Davis; Julius Klorfein of Carcia Grande 
Cigars Co.; Arthur M. Lamport of A. M. Lamport & Co.; 
Walter E. "Leonard of Leonard-Fitzpatrick Mueller Stores 
Co.; Irving I. Lewine of Irving I. Lewine, Inc.; Frank 
Murray of The Hilton Co., Inc.; Sydney T. Perrin of W. L. 
Perrin & Sons; David V. Picker of Loew’s Inc.; Samuel Rais- 
ler of Raisler Heating Co.; Lee Shubert of Shubert Theatri- 
eal Corp.; Hon. Peter M. Speer of Standard Oil Co. of N. Y.; 
Harry Thoens of Thoens & Flaunlacher, Inc.; Isaac Liber- 
man, President of Arnold, Constable & Co. 

Because of the institution’s convenient location to the 
Grand Central Terminal, it has been decided to open for 
deposits at 8.30 a. m. for the benefit of commuters from 
Westchester and Queens Borough. 

An item regarding the institution appeared in our issue 





of March 23, page 1844. 
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Charles A. Laurino, heretofore a director of the Aeolian 
Weber Piano and Pianola Co. and for the last six years sales 
manager of The Aeolian Co., has been elected Vice-President 
of The Seward National Bank & Trust Co. of New York, 
and placed in charge of the new business department. Mr. 
Laurino’s entrance into the field of banking follows a career 
of 24 years within the Aeolian organization. As an officer 
of The Seward National Bank & Trust Co., Mr. Laurino 
will be identified with an institution chartered in 1927 and 
which now has capital of $2,000,000 and deposits of approxi- 
mately $5,000,000. 








——_@—— 

An application has been made to the New York State 
Banking Department to organize the Tompkins Square 
Bank of this city. The officers slated for the new institution 
are: President, Salon B. Lilienstein; Vice-President, Norman 
F. Schloss, and Murray Knecht. The institution will be 
located at 106-108 Avenue B, New York City. It is to have 
a capital of $100,000 and surplus of $50,000, its stock, par 
$100, being placed at $150 per share. 

——-o— 

The Corn Exchange Bank of this city on April 8 purchased 
the property at 57 and 59 West 86th St. as a site for its 68th 
branch office. 


gillian 

The directors of Richmond Hill National Bank of New 
York will submit to stockholders at a meeting called for 
April 29, a proposal to split the stock of the institution five 
for one, making the par value $20 per share. The stock was 
quoted this week in the Over-the-Counter market 1,000 bid, 
offered at 1,050. 

iaieliebial 

According to the Boston “Transcript’’ of April 3, the 
board of directors of the Second National Bank of Boston 
has been increased from 22 to 23 members. George H. 
Burnett, Treasurer of the Joseph Burnett Co., is the newly 
elected director. 

et Cee 

The directors of the First National Bank of Boston on 
April 10 voted to reeommend to the stockholders a reduction 
in the par value of the shares from $100 to $20 and that five 
new shares of the par value of $20 each be issued for each 
present share of the par value of $100. This, if adopted, will 
increase the number of shares outstanding from 250,000 to 
1,250,000. The Board also recommended the adoption of a 
plan for the reorganization of the relations of the bank with 
the First National Corp. whereby the stock of the corporation 
shall be segregated and held for the benefit of the stock- 
holders of the bank as they may from time to time be con- 
stituted and ratably in proportion to their respective holdings. 
The executive committee was authorized to prepare the 
details of the plan to be submitted to a special meeting of 
the stockholders. The First National Corp. was organized 
in 1918 and has since been wholly owned by the bank. The 
changing trend in the character of its business and the 
opportunity for profitably increasing its scope convinced the 
directors that it would be advantageous to segregate the 
ownership from the bank provided the community of interest 
is maintained and the equitable participation of shareholders 
of the bank in earnings and assets of the corporation provided 
for. Under the directors’ reeommendation, these conditions, 
it is stated, will be assured. The directors also feel that the 
reduction in par value of the bank shares will be of advantage 
to the bank in that it will produce a wider distribution in 
ownership and consequently a wider interest in the in- 


stitution. 
—_—~o—— 


P. Maxwell Sayford, Vice-President and a Director of the 
County Trust Co. of this city died on March 28 at his home 
in Montclair, N. J. Mr. Sayford was Vice-President of the 
County Trust Co. since its organization three years ago. 
He started his banking career as Cashier of the Gansevoort 
Bank and before joining the County Trust Co. was in charge 
- gag operations of the Mechanics & Metals National 

ank. 


—— ee 

A reception of the National Newark & Essex Banking 
Co. of Newark, N. J., was held in its banking quarters 
Wednesday, April 3, from three to six o’clock, the oceasion 
marking the celebration of the bank’s 125th Anniversary 
and the beginning of preparations for the erection of its new 
32-story building. During the afternoon more than three 
thousand people visited the instituion to view the interesting 
exhibits. Nine of the employees, six girls and three men, 
were dressed in the style of 1804, the date of the opening of 
the bank under the name ‘‘The Newark Banking and Insur- 
ance Co.”’ The girls presented each lady guest with a flower, 
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and the men in Colonial costume handed cigars to 
gentlemen. A reception committee of 25 employee assis 
the officers and directors in receiving the guests. A cate 
served guests with refreshments. Some of the bank’s ear 
documents were on exhibition in show cases. These yellov 
papers and ledgers, some dating back to 1804, were execu 
in beautiful flowery longhand. There was also a collect 
of old coins, large iron and brass keys for the first va 
pictures of the eight past-presidents of the bank, reprod 
tions and drawings of early Newark, &c. A feature of 
occasion was the loosening of a block in the building 
Charles L. Farrell, ninth President of the institution, th 
formally starting the demolition of the old building to me 
way for the new structure which will soon rise. As f 
guests left the bank they received a brochure containing t 
history of the bank. 


— , 

Plans to increase the capital of the Tioga National Ba 
of Philadelphia from $200,000 to $300,000 and to reduce t 
par value of the stock from $100 to $10 a share, were 
proved by the stockholders of the institution at a spec 
meeting on April 10, according to the Philadelphia ‘‘Ledge 
of April 10, which furthermore said: 


The capital increase will provide for a stock-purchase privilege, by wh 
shareholders may purchase two new shares at $35 per share for each sh 


now held. 
—@e—_ 


At a meeting of the Security Title & Trust Co. of Phil 
delphia on April 4, Albert L. Ivers was appointed Secrets 
and Treasurer of the institution and also made a Directd 
and Allen W. Kerst was chosen Assistant Secretary a 
Assistant Treasurer, according to the Philadelphia ‘‘Ledge 
of April 5. 

-—-— @ -—- 

The appointment of William H. Spangler as a Vie 
President was announced on April 3 by the United Securi 
Life Insurance & Trust Co. of Philadelphia, according te t 
Philadelphia ‘‘Ledger’’ of April 4. Mr. Spangler w 
formerly Treasurer of the Wyoming Valley Trust Co. 
Wilkes-Barre, Pa., and at one time was chief examiner 
the Pennsylvania Banking Department. 

oinidiell 

George Covington, Jr., George W. Harkins and Lester F 
Johnson have been elected directors of the Fox Chase Bar 
& Trust Co. of Philadelphia, according to the Philadelph 
‘“‘Ledger’’ of April 4. 


anne ne 
According to the Philadelphia ‘‘Ledger’’ of April 9, th 
Philadelphia Clearing House Association at its reguld 
weekly meeting April 8 adopted the usual resolution providin 
for advancing the daily opening and closing hours of tk 
banks one hour during the summer daylight-saving period 
starting April 29. 
—_e——_ 
Two long established Philadelphia banking institution 
are about to consolidate—the Pennsylvania Company fo 
Insurances on Lives & Granting Annuities and the Bank a 
North America & Trust Co. As stated in the Philadelphi 
“‘Ledger’’ of April 12, negotiations looking towards th 
union of these banks have been under way for several week 
and official announcement of the merger “will be mad 
this afternoon,’’ (April 12). The combination will result 
it is said, in the creation of the largest State chartered 
banking institution in the city of Philadelphia, with tots 
resources of approximately $182,000,000 and deposits o 
approximately $124,000,000. The two companies, ac 
cording to their statements of March 25, now have tota 
combined eapital of $9,500,000 and surplus of and un 
divided profits accounts of nearly $30,000,000. 


a 


The title of the Citizens National Bank, Waynesboro, Pa., 
has been changed to the Citizens National Bank & Trust Co. 
—_e——_- 

After serving seven years as President of the Merchants’ 
Bank & Trust Co. of Washington, D. C. (an institution 
which he had organized in 1922), Peter A. Drury, Sr., retired 
from office on April 4 and was succeeded by Rolfe E. Bolling, 
formerly First Vice-President of the institution,according to 
the Washington ‘‘Post’’ of April 5. Mr. Drury immediately 
became Chairman of the Board of Directors. Other changes 
announced in connection with Mr. Drury’s retirement were 
the advancement of Frank P. Harman, Jr., heretofore 
Second Vice-President and Secretary, to First Vice-President, 
and the appointment of Joseph A. Rafferty, a director of 
the bank, as Trust Officer. Continuing the Washington 
paper said in part: 
Although Mr. Drury has been in poor health several months, it was only 
recently that he made known his intention of retiring as the active head of 





Aprit 13 1929.] 


FINANCIAL 


CHRONICLE 2405 








is bank. He plans a long period of relaxation, and in the near future will 
pave Washington on an extended trip through Europe. 
a anid who has been a resident of the District since 1885, was born in 
, Ireland. For years after coming here he was interested in the 
Sees-Deury Seowiar Co., and in 1904 he organized the old Merchants & 
Mechanics Bank of Washington, serving as its President until 1906. He 
hen brought into being the old National City Bank, whose President he 
until 1916, when he organized and was made president of the Merchants 
nk. This had taken over the affairs of the Washington & Southern 
- The latter became the Merchants Bank & Trust Co. in 1922. 
Mr. Bolling, who succeeds to the Presidency, has been connected with 
he bank five years, coming here from New York, where he was associated 
ith the Chatham Phoenix National Bank. He has been in the banking 
usiness virtually all of his life. his career in Abingdon, Va., 
p owen coped was associated with banks in Baltimore and Panama before 
s the New York banking field. 
—_——@——— 


R. C. Huelsman, formerly manager of the planning depart- 
nent of the State Bank of Chicago, has been elected Comp- 
roller of the new Midland Bank of Cleveland, Ohio. An- 
houncement of the new official was made by John Sherwin 
r., President of the bank. Mr. Huelsman has had a long 
bxperience in banking, having been associated with the 

hicago branch of the Bank of Nova Scotia and with the 
federal Reserve Bank of that city before joining the State 
Bank of Chicago. He has assumed his new duties at the 
Midland Bank. 

——@—— 


Incident to the proposed consolidation of the Norwood 

ational Bank of Norwood, Ohio (a Cincinnati suburb), 
nd the Hyde Park Savings Bank Co. of Cincinnati, to form 
he Norwood-Hyde Park Bank & Trust Co. (noted in the 
‘Chronicle’ of Mar. 23, page 1842) a meeting of the share- 
holders of the Hyde Park Savings Bank Co. will be held on 
April 20 to take action on the proposed-merger. The share- 
holders will also vote on a proposed increase of the bank’s 
apital from $100,000 to $300,000, divided into 3,000 shares 
of the par value of $100 each. 


——@e—— 

Appointements of D. D. Seott and George S. Jones as 
Assistant Treasurers of the Union Trust Co., Cleveland, were 
made at a meeting of the Executive Board of the institution 
on April 1. Mr. Scott entered the employ of the old 

itizens Savings & Trust Co. in 1918. Shortly after, he 
entered the service during the World War. Upon his return 

0 Cleveland he took a position with the Union Trust Co., 
pf which the old Citizens Bank had become a part. When 
he Terminal Square Office was opened a little over a year 
ago Mr. Scott was transferred to that office and was later 
made Assistant Manager. Mr. Jones began bis banking 
career as messenger for the old Bank of Commerce, which is 
now a part of the Union Trust Co.; at the time of his promo- 
ion he was Assistant Manager of the Euclid-101st Office. 
Both men will continue to serve at their present locations. 
































——----@ ——— 
A new organization, under the title of the Old National 
Bank of Bluffton, Bluffton, Ind., opened for business on 
March 30 in the old Studebaker Bank Building, recently 
purchased from the receiver of the defunct Studabaker Bank, 
according to a press dispatch from Bluffton on March 30 to 
the Indianapolis ‘“News.’’ The new bank is capitalized at 
$100,000 with surplus of $50,000 and is backed by interests 
onnected with the Old National Bank of Fort Wayne, Ind. 
he officers are: Henry C. Paul, President; Frank H. Cut- 
shall, Vice-President; F. W. Hitzeman, Cashier, and James 
W. Stodgill, Assistant Cashier. The dispatch furthermore 
stated that the officers have announced that an organization 
would be affiliated with the bank for the purpose of distribut- 
ing securities in the community. This organization will be 
capitalized at $25,000. 
——_@e——_ 


Stockholders of the First National Bank of Chicago (the 
new organization formed by the consolidation of the First 
National Bank, including its affiliated institution, the First 
Trust & Savings Bank, and the Union Trust Co.) at a special 
meeting on April 8 ratified the proposal of the directors to 
increase the capital of the institution from $24,000,000 to 
$25,000,000, according to the Chicago “Journal of Com- 
merce” of April 9. The additional stock—10,000 shares of 
the par value of $100 a share—is to be offered to the stock- 
holders in the ratio of one share for each twenty-four shares 
held, at the price of $600 a share. Of the $6,000,000 thus 
obtained, $1,000,000 goes to increase the capital of the First 
National Bank and $5,000,000 to increase the capital and 
surplus of the First-Chicago Corp., making the capital of the 
latter $5,000,000. Subscription rights expire May 25. The 
notice to the stockholders states, according to the paper 


mentioned: 

It is anticipated that a dividend rate of 18% per annum (including divi- 
dends derived from the First Trust and Savings Bank and other affiliated 
institutions) will be paid on the capital stock of the First National Bank of 


Chicago as increased. 
—_e——_- 





Fifty-oneJworkmen’of outstanding craftsmanship received 
recognition from the Union Trust Co. of Detroit on April 8 
at a ceremony held in the new building of the institution. 
This marked the second group of awards given to craftsmen 
of each of the major trades employed in the erection of the 
new building, which was formally opened April 2. The 
names of the workmen so honored will be placed on a tablet 
in the lobby of the building; in addition, each workman 
chosen received $100 in cash and a certificate of award. 
Feeling that the foreman of the group from which a crafts- 
man was chosen should also receive recognition, a $100 
award was made to each of these foremen. At the cere- 
mony on April 8, which completed the awards that went to 
40 different classifications of trades, Frank W. Blair, Pres- 
ident of the Union Trust Company, introduced Frederick J. 
Haynes, chairman of the committee of five prominent 
Detroit men, decided upon those to be accorded recognition. 
Mr. Haynes made the presentation of the awards. 


—e—- 

From the" Milwaukee “Sentinel” of April 5 it is learned 
that a new bank, to be known as the Blue Mound State 
Bank, will be opened in Milwaukee about June 15 at 61st 
St. and Blue Mound Road, according to an announcement 
by H. A. Digman, the organizer, who was formerly Vice- 
President and Cashier of the Northwestern National Bank 
of that city. The new institution, which has been granted 
a- charter by the State Commissioner of Banking, will be 
capitalized at $50,000. 

——— 9 

Appointment of four more men as officers of the newly 
organized First Bank Stock Investment Co. of Minneapolis 
and St. Paul (referred to in our issue of Mar. 30, page 2031) 
have been announced by P. J. Leeman, President of the 
company and Vice-President of the First National Bank 
in Minneapolis. The men named are: Secretary, M. O. 
Grangaard, Vice-President of the First National Bank, 
Minneapolis; Treasurer, A. H. Kennedy, Vice-President 
of the First National Bank, St. Paul; Assistant Secretary, 
M. M. Hayden, Assistant Cashier of the First National 
Bank, St. Paul; and Assistant Treasurer, A. E. Wilson, 
Assistant Comptroller of the First National Bank, Min- 
neapolis. The First Bank Stock Investment Co. is a holding 
company owned by the First National Banks of Minne- 
apolis and St. Paul, organized to control and operate banks 
throughout the Ninth Federal Reserve District. Other 
offficers are George H. Prince, Chairman of the Board; P. J. 
Leeman, President; L. E. Wakefield and R. C. Lilly, Vice- 
Presidents. 


——@———— 

A dispatch by the Associated Press from Salt Lake City, 
Utah, on April 5, appearing in the Los Angeles ‘“Times’”’ of 
the following day, stated that the National Copper Bank of 
Salt Lake City has become a member of the First Security 
Corporation, an inter-mountain organization controlling 
25 member banks with combined resources of $45,000,000, 
according to an announcement by W. W. Armstrong, 
Chairman of the Board of Directors of the National Copper 
Bank. The dispatch furthermore stated that Mr. Arm- 
strong continues as Chairman of the Board and L. S. Gates, 
General Manager of the Utah Copper Co., becomes President 
of the institution. 


—@o—— 

George E. Hoffman, President of the Merchants-Laclede 
National Bank of St. Louis, and one of the prominent bankers 
of that city, died on April 4 in St. Luke’s Hospital, St. Louis, 
following an operation for appendicitis. The “deceased 
banker, who was 65 years of age, t took a leading part in the 
recent, negotiations culminating in the agreement to ) consoli- 
date the Mississippi Valley Trust Co., the Merchants-Laclede 
National Bank and the State National Bank, and was 
to have been Chairman of the Board of the new organization, 
the Mississippi Valley Merchants State Trust Co. Mr. 
Hoffman began his banking career in 1880 when he went to 
St. Louis from Waverly, Ia., and entered the old Laclede 
National Bank as a clerk. _ His 1 uncle, Samuel E. Hoffman, 
was President of the institution at the time. Fifteen years 
later (1895) the institution was consolidated with the Mer- 
chants National Bank, forming the Merchants-Laclede 
National Bank, and Mr. Hoffman was made an Assistant 
Cashier of the enlarged bank. He rose steadily and in 1920 
became President of the institution, the office he held at 
his death. Although he was almost solely interested in 
banking affairs, for the past two years Mr. Hoffman was 
Treasurer of the Community Fund and for many years took 











an active part in its work. 
—o——- 
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The Mississippi Valley Trust Co., St. Louis, announces the 
formation of the Mississippi Valley Co. to take over the 
business and activities of the bond department, mortgage 
loan department, and special tax department of the Trust 
Co. The officers are as follows: John R. Longmire, Presi- 
dent; Benj. F. Frick, Jr., and Samuel B. Blair, Vice-Presi- 
dents; Edgar L. Roy, Treasurer; James F. Quigg, Secretary; 
Orville Grove, John M. Bowlin and George F. Clayes, 
Assistant Vice-Presidents and William J. Lavery, Assistant 
Secretary. 


oe 
The Union Planters Bank & Trust Co. and Manhattan 
Savings Bank & Trust Co., Memphis, Tenn., at a board 
meeting on March 30 voted a 12% annual dividend on stocks 


of both banks, payable 1% monthly, beginning April 1 to 
stockholders of record March 30. They also voted to pay 
a stock dividend of 4 to 6% per annum on Dec. 20 1929, if 
earnings justify. William White, Executive Vice-President 
of the banks, said that present earnings and future prospects 
of both institutions warranted the new dividend policy. 
The two banks were recently consolidated. 


—@——_- 

About July 1 the Georgia Railroad Bank of Augusta, Ga., 
will open a trust department. The new department will not 
at this time engage in the handling of stocks and bonds, but 
will give its attantion to acting as administrator and executor 
of estates and other features of trust business. Extension 
of activities by the Georgia Railroad Bank was arranged at a 
meeting held Feb. 12 1929, when a decision to establish a 
trust department was reached by the Board, the action is in 
keeping with the policy of the Georgia Railroad Bank to 
render up-to-date service to its customers. 


-_-—_o-— 

Henry S. Hotchkiss, formerly a Vice-President of the 
State-Planters Bank & Trust Co. of Richmond, Va., has 
become a Vice-President of the Central National Bank of 
that city, according to a dispatch from that city on April 2, 
appearing in the ‘‘Wall Street News” of the next day. Mr. 
Hotchkiss has been prominent in Virginia finance for many 


years, it was stated. 
—_——o—— 


A small North Carolina bank, the Citizens’ Bank of Wake 
Forest, failed to open its doors on Mar. 27 and formal notice 
of possession on the part of the Corporation Commission 
was posted with the Clerk of Wake County Superior Court, 
according to the Raleigh ‘‘News and Observer” of Mar. 28. 
The bank’s capital was $25,000, and according to the latest 
figures available in the State Banking Department, total 
resources were approximately $220,000. J. M. Brewer, a 
former member of the Legislature, was President and T. E. 
Bobbitt Cashier. The paper mentioned furthermore said: 

According to President Brewer deposits were approximately $140,000 
when the bank closed. Of this, $25,000 was funds of Wake County, but 
Treasurer Milton Mangum stated that the deposit was amply secured by 
real estate and mortgages and bonds worth ‘‘between $40,000 and $50,000.”’ 

Although no statement of the condition of the bank will be available 
before auditors from the State Banking Department complete their audit, 
it was understood that resources had shown a substantial shrinkage since 
last Fall, and the immediate cause of the closing was due to a run of with- 
drawals late yesterday. 

The bulk of the bank’s funds are said to be tied up in real estate loans. 
on which it was unable to realize in a time of credit stringency. 

a 


On April 11, the Hamilton National Bank of Chattanooga, 
Tenn., opened a new home for its Main Street Branch, 
Main and Market Sts., Chattanooga. 


——-oe——_ 

Effective April 1, the National City Bank of Tampa, 
Tampa, Fla., was consolidated with the First National Bank 
of that city, creating, it is stated, the largest National Bank 
in South Florida, with resources of more than $20,000,000. 
The enlarged First National Bank has a capital of $1,000,000, 
with surplus and undivided profits of $1,187,243 and deposits 
of $18,127,923. Charles A. Faircloth and C. B. Galloway, 
heretofore President and Cashier, respectively, of the 
National City Bank, have become Vice-President and Assist- 
Vice-President of the new institution. The consolidation 
was brought about in order to provide greater banking 


resources for Tampa and its territory. 
3 ° 

The recent auspicious opening of the West Palm Beach 
Atlantic National Bank of West Palm Beach, Fla., prompts 
the following from one of the departments of the city’s 
Administration: 

This city, for nearly three years hard pressed by financial storms follow- 
ing in the wake of the Florida land boom, to-day saw itself on the road to 
prosperity with the opening here of a second strong banking establishment. 

The new institution, the West Palm Beach Atlantic National Bank, 
capitalized at $100,000 and with surplus and undivided profits of $25,000, 
opened for business on March 25. More than $250,000 was deposited the 
opening day. 

The city’s other strong banking house is the Central Farmers Trust Co., 
organized here in 1925, and sponsored by the Central Union Trust Co. and 


the Farmers Loan & Trust Co., both of New York. Howard W. Selb 
President. 

Tending, too, to indicate the trend toward restoration of prosperity 
South Florida is the report just made public here revealing an increase f 
the year ending March 14, of $4,000,000 in the deposits of the Centr 
Farmers Trust Co. and the affiliated First National Bank in Palm Beae 
across the lake. On March 14, this year, these two banks had deposits 
$13,879,503. On deposit in U. 8. Postal Savings in West Palm Beach, 
an additional $1,500,000. 

Heading the new West Palm Beach Atlantic National Bank is Edward W 
Lane of Jacksonville, who as Chairman of the Board will direct the policii 
of the new institution. Mr. Lane is one of the South’s foremost banker 
and is Chairman of the Board of the Atlantic National Bank of Jacksonvill 
Henry V. Martin, formerly Assistant Vice-President of the Jacksonvi 
Atlantic National, is President of the new institution. E. C. Romp 
member of the board, is President of the First National Bank in Miam 
Mills B. Lane, Director, is Chairman of the Board of the Citizens ar 
Southern Bank of Savannah, Ga., one of the South's largest financi 
institutions. 

Through these four officials, the Atlantic National finds itself affiliate 
with three of the South’s foremost banking houses: the Atlantic National 
Jacksonville, with assets of more than $35,000,000; the First National 
Miami, with assets of more than $25,000,000, and the Citizens and Souther 
of Savannah, with assets of more than $100,000,000. 

Alf R. Nielson, local developer and capitalist, is Vice-President of tk 
bank. Also on the Board are : H. E. Bemis, Vice-President and Gene 
Manager of the Florida East Coast Hotel Co.; L. D. Simon, prominent loc 
attorney and ©. C. Chillingworth, former Circuit Court Judge here. 

Several items relative to the new West Palm Beac 
Atlantic National Bank have appeared in these columns 
one in our issue of March 23, page 1847; a further referenc 
will be found in the ‘‘Chronicle’”’ of April 6, page 2218. W 
are advised that there is some talk of another banking des 
being consumated in West Palm Beach, with New Orlean 


capital figuring rather largely therein. 
——_ 


We are advised that Oscar E. Dooly, Jr., has been electe 
a Vice-President of the Bank of Bay Biscayne, Miami, Fla 
to succeed Austin L. Babeock. Mr. Babcock resigned 
“become Vice-President of the Bank Shares Corporation o 


New York. Mr. Dooly has been with the bank five years 
——o——— 


The Board of Directors of the Hibernia Bank & Trust Co 
of New Orleans has declared a quarterly dividend at th 
rate of 5%, or $1.25 per share on its $25.CO par value shares 
This dividend combines the dividend of the bank on its ow 
stock and the dividend on the common stock of Hiberni 
Securities Co., Inc., held in trust for the stockholders o 
the bank. The Directors have also declared the usuz 
quarterly dividend on the salaries of the employees, th 
amount for each employee being determined by the length 
of service and size of salary. Every employee participate: 


in this distribution. 
——_@o—— 


Publication of the official st tement of condition of the 
Security-First National Bank of Los Angeles as it started 
business on April 1 reveals total deposits of $553,985,63C 
and total resources of $624,567,254. The bank was formed 
by a consolidation of the Los Angeles-First National Trust 
& Savings Bank and the Security Trust & Savings Bank 
Principal items among the resources include loans and dis 
counts to the total of $353,999,577; U. S. Government 
securities, $79,377,921, other bonds and securities, $58, 
596,454; cash and due from banks, $96,360,586, while the 
bank premises, including branches, are valued at $14,651,467 
The bank began operations with a capital of $30,000,000 
surplus of $15,000,000, individed profits of $5,000,000, 
reserves of $2,939,1.0, a special contingent fund of $3,200, 
pref and acceptance and letters of credit liability of $11,983,- 


At the first meeting of the board of directors of the Se- 
curity-First National Bank the followi. g were elected as the 
executive committee: 


J. F. Sartori, Chairman; Henry M. Robinson, Vice-Chairman; Wm. H. 
Allen, Jr., Arch W. Anderson, M N. Avery, H. C. Barroll, Geo. I. Coch- 
ran, John T. Cooper, Edward Elliott, Geo. E. Varrand, Ralph B. Hard- 
acre, W. D. Longyear, John B. Miller, James R. Page, A. B. Ruddock, 
Herbert H. Smock, W. H. Thomson, Charles H. Toll, Geo. M. Wallace, 
James E. Shelton, Secretary and E. W. Pugh, Assistant Secretary. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Thestock market was unsettled during the early part of the 
week but improved on Wednesday and thereafter gradually 
climbed upward to higher levels. The outstanding feature 
was the adverse decision of the Supreme Court in the Inter- 
borough case for a higher fare, made public on Monday, 
which, for a time, had a depressing effect on the traction 
stocks, and the list in general. ‘Toward the end of the week, 
however, steel stocks, railroad issues and public utilities dis- 
played marked improvement, and the renewed strength in 
these issues stimulated interest in the copper stocks and some 
of the so-called specialties. The weekly report of the Federal 


Reserve Bank, made public after the close of business on 
Thursday, showed a further reduction of $135,000,000 in 





brokers’ loans, making a total decrease of $366,000,000 from 





Vato ee arPeress SSPE | 


moe nan ad oot eB 


ee ee a ae ee ee ee ee ee | 


—_e. 








Aprit 13 1929.] 


FINANCIAL CHRONICLE 2407 








the top record reached on March}20.¥Call smimantistvelael | 
from 7% on Monday to 10% on Tuesday, opened at 8% on 
Wednesday and again advanced to 10% followed by a drop 
to 9% on Thursday and to 7% on Friday. 

At the trend of prices was somewhat uncertain during the 
greater part of the brief session on Saturday though the ma- 
jority of the more active speculative issues were higher at 
the close. Copper stocks were under more or less pressure 
but improved somewhat during the last quarter hour. On 
the recovery Allied Chemical & Dye was an outstanding 
feature and so was American Can and Montgomery Ward. 
The principal movements were in Superior Steel which ran 
up sharply to a new high above 72 while Bethlehem gained 
@ point or more and closed at 110%. Railroad shares were 
moderately strong. Pere Marquette advanced about 2 
points, followed by New York Central which turned sharply 
upward. On the other hand Union Carbide & Carbon was 
down over 4 points, Wright Aeronautical 6 points and 
National Cash Register about 2 points. 

The market was unsettled and confused on Monday fol- 
lowing the adverse decision of the Supreme Court in the 
Interborough 7c. fare case. Practically all of the active 
traction stocks slipped sharply downward led by Inter- 
borough which slumped from a high of 55 to a low of 30 
where it was down 20 points on the day. Third Avenue 
dropped 9 points. A few of the industrial shares were mod- 
erately strong, American Can moving up to the highest 
level for the present issues as it crossed 130 and Johns- 
Manville advancing 5 points to 176. Oil shares were in 
active demand and moved slowly ahead, particularly Pan 
American ‘“‘B” which sold up to 55 at its high for the day. 

Prices drifted downward during most of the session on 
Tuesday and though the last half hour rally helped a few of 
the more active stocks, most of the final quotations were on 
the side of the decline. Copper stocks were under pressure 
at the start, Anaconda dipping below 140, followed by Kenne- 
eott which slid down to 8234 and Calumet & Arizona which 
dropped 21% points to 123 and Anaconda which closed at 
141144. Bethlehem was higher in the morning but lost all of 
its gain and so did Republic Iron & Steel. Oil stocks gave 
way, but more moderately than most shares, and almost 
without exception the railroad securities were lower. Motor 
stocks were uniformly heavy. 

Prices improved on Wednesday, the main body and several 
individual groups showing considerable strength. Copper 
stocks were active from the opening, Anaconda advancing 
nearly 3 points, Greene-Gananea moving ahead 6 points and 
Kennescott 2 points. Oil shares also improved and moved 
briskly forward under the leadership of Indiana Refining 
which moved into new high ground for the year and Pan 
American “‘B’’ which had gained nearly 6 points as it closed 
at 5614. Public Utilities were unusually active and moved 
ahead under the guidance of American & Foreign Power, 
which shot up 6 points to 89. Montgomery Ward was the 
feature of the specialty group and forged ahead 6 points to 
119. Motor shares were heavy and made little or no prog- 
ress. Hupp was particularly weak and lost about 5 points 
on the day. 

The market turned upward on Thursday and the rails, 
steels and utilities all displayed decided improvement. 


United States Steel, common at 190 showed a gain of nearly | 


2 points and Republic Iron & Steel moved ahead 2 points. 
Copper shares forged ahead, led by Anaconda and k ennecott 
both of which scored a gain of 2 or more points. This was 
also true cf Greene-Cananea which closed at 166. Public 
Utilities were the feature cf the day and in the forenoon 
gains of 2 to 3 points were registered by some of the more 
active issues. Americ n & Foreign Power was particularly 
noteworth and surged upward more than 8 points. In the 
specialties group United St.tes Industrial Alcohol was the 
strong spot as it shot ahead 4 points. American Can again 
lifted its top and National Dairy Products and Loose-Wiles 
followed along. In the final hour railroad shares assumed 
the leadership, Southern Raway and Chesapeake & Ohio 
forging ahead about 5 points followed by Kansas City South- 
ern, Missouri Pacific, Canadian Pacific and Erie with 3 
points each. 

United States Steel, common assumed the leadership of 
the market during the early trading on Friday and moved 
briskly upward to 191% at its high for the day though it 
finally dropped to 1894 with a loss of 14 point on the day. 
American Can was one of the strong features of the day 
and sold at a new top above 130. Copper stocks were higher 
in the first hour but failed to hold their gains. Kolster 





Radio came back with a gain of 3% points, but Radio 
Corporation made only a fractional gain. Railroad shares 
were represented on the up side by Erie and New York 
Central and in the specialties group United States Industrial 
Alcohol was the feature. Motor shares were firm particularly 
in the late trading when General Motors moved up a point 
to 854%. Goodyear Rubber & Tire was also strong and 
advanced more than 3 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































. Ratlr ‘oad, State, Unttea 
Week Ended Aprii 12 Number of a&c., Muntcipal & States 
Bonds. Foretgn Bonds. Bonds. 
IT 66h dik ts he wiidmindctieed 1,615,090 $3,772,000 $1,127,000 $292,500 
SEE 6 di eadithinciddubraaiehsedvees 2,719,880 6,665,000 2,020,000 394,000 
Pn ison pesendocseeendaneamenie 3,629,390 6,295,000 2,122,000 572,000 
Lo OR eee 3,281,900 7,179,500 2,114,500 689 
EE Ditarienemndaamarud 3,101,830 6,268,000 2,435,500 167,000 
ET hatte <a as tithes tania aii 3,405, "420 6,173,000 1 ‘479 ,000 192,000 
iennekniitisinnkacdedl sed 17,753,510 ' $36,352,500 | $11,298,000 | $2,307,000 
Sales at Week Bnded Aprit 12. Jan.10A 12, 
New York Stock wi 
Exchange. 1929. 1928. 1929. | 1928. 
a shares.| 17,753,510}; 21,499,370 330,568,210 213,647,044 
Government bonds...| $2,307,000} $4,121,500 $39,401,100 $54,477,750 
State and foreign bonds} 11,298,000) 18,175,000 183,884,050 264,808,125 
Railroad & misc. bonds} 36,352,500) 51,082,200 499,136,500 648,785,750 














Total bonds.......- $49,957,500' $73,378,700' $722,421,650! $968 ,071,625 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore. 
Week Ended 
Apri 12 1929. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
eae *30,326 ar ¥ 000} 4a33,181 $41,000; 062,529) $10,100 
Monday ......... *39,363 4,000} @44,030 14,500 4,678 27,200 
BE és osnsdviw’ *54,254 22,000} @50,598 21,500 65,133 21,400 
Wednesday ...... *56,788 34,000| a52,919 20,000 4,815 18,500 
Thursday ........ 44,475 19,000 a57,141 13,800 4,683 28,000 
PE Giethsabiis ices 33,746 16,000} @33,185) -..... 2,859 24,000 
BERS ccseuwed 258,952) $117,000; 271,054) $110,800) 24,697) $129,200 
Prev. week revised! 270,644! $113,000! 282,756| $285,900! 23,854] $117,900 











*In addition, _— of rights were: Saturday, 50; Monday, 1,535; Tuesday; 
4,836; Wednesday, 5,754. 
ain addition, yA ss of rights were: Saturday, 1,000; Monday, 400; Tuesday; 
300; Wednesday, 4,300; Thursday, 1,300; Friday, 100. 
non = sales of scrip were: Saturday, 28-20. Sales of warrants were: 
ay, 








COURSE OF BANK CLEARINGS. 

Bank clearings will again show a small increase the present 
week. Preliminary figures compiled by us, based upon 
telegraphi@ advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, April 13) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 1.2% 
larger than for the corresponding week last year. The 
total stands at $12,120,033,438, against $11,976,680,356 
for the same week in 1928. At this centre there is a gain for 
the five days ended Friday of 8.8%. Our comparative 
summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ended April 13. 1929. 1928._ Cent. 

PE Bh cakanthiindccnnkiwtumanenainn $6,422,000,000 | $5,902,000,000 +8.8 
SI. sd inseh pissh banca hater nian onmaerakain da diame 583,540,428 616,560,940 —5.4 
I jis ah ce ath cata able ies atta 464,000,000 513,000,000 —9.6 
IY So -is a calichs ohsaldeiand apsenics ap ngsielps oaks wea eoahinen 365,000,000 425,000,000 | —14.1 
I RS Pema 112,251,301 113,037,112 —0.7 
EL Lo sinatra cb as vjeeced ee aioe 111,500,000 119,200,000 —6.5 
EEE NES AIRES 159,336,000 184,722,000 | —13.7 
Og ES a ae 172,315,000 179,820,000 —4.2 
ED wdteccdcdamnadicimprrdadn amd 149,794,982 155,599,697 —3.8 
BEE cintcicdminimdaaateme meckinnceamaitnond 162.906 896 156 .204,360 +43 
IN ain bine taint inadia ae beac Gece 122,368,844 113,193,786 +8.1 
SNS isi kcctoeo ub pies etls aan th Sete 85,184,042 93,243,751 —8.6 
SEL, on. dsc thesis pentane Sabie dias 48,586,974 62,1 46,999 —21.8 

Thirteen cities, five days.........-- $8,958,784,467 | $8,633,728,645 +3.8 
Other cities, five days..............-- 1,141,243,415 1,075,478,235 +6.1 

Total all cities, five days........... ae ¥ 100,027,882 | $9,709,206,880 +4.1 
All cities, one day.......-cccccccccne 2,020,005,556 2,267,473,476 | —10.9 

Total all cities for week.......----- $12,120,033,438 |$11,976,680,356 +1.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 30. For 
that week there is an increase of 15.2%, the 1929 aggregate 
of clearings for the whole country being $14,484,743,303, 
against $13,031,518,959 in the same week of 1928. Outside 
of this city, however, the increase is only 2.0%, the bank 
exchanges at this centre recording a gain of 16.3%. We 
group the cities now according to the Federal Reserve dis- 
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tricts in which they are located, and from this it appears that 1 
in the New York Reserve District (including this city) aah | “Bie = rene por 
there is an improvement of 16.3% in the Philadelphia Re-, 1929. . . . ; 4s 
serve District of 11.8% and in the Cleveland Reserve Dis- $ $ % $ $s e 
trict of 18.9%. The Boston Reserve District has a loss of Seventh Federlal Reserve I Diistrict— Chi cate sided ais ori 
4.7%, while the Richmond Reserve District shows a gain of | Mich-—Adrian--) 321/591 1,270,167 +49 1gheil7-287 14}; 108681 sh: 
istri Detroit. -...-- 203,379,290] 191,000, b ‘748, ‘645,805 
13.6% and the Atlanta Reserve District of . %- In = Detrolt -—— = - tago.ane| Ys’ oes‘ang fig3 4:330:125] “8°t11'007 ot 
Chicago Reserve District the totals sho 7S oe Ind Ft. Wayne] 4,366,989] _3,309.708| +31.9| _2'843:049| _2°737.898 ad 
12.1%, but in the St. Louis Reserve District the totals are | ~ {naianapolis__- 24,357,000] 24,135,000 98 23,512,000 21,461,000 th: 
larger by 0.1% and in the Minneapolis Reserve District by | South Bend---|  3.073's03| -81645°427| —-6.4| 7'824'419| _5:443°548 pom 
10.6%. The Kansas City Reserve District has a gain of | Wis— Milwaukee! 36.305.901) 43.900.828) “17-31 “OTe0's70|  2azerr7e pd 
5.0%, the Dallas Reserve District of 11.1% and the San Des Moines...| 9.879.000 15.506. 164 pref - 
s 4 4 ux -“<—<- , . , , ¢ , , ’ , 
Francisco Reserve District of 0.9%. Ta... 2,111,514 1,779,607 + 18-7 1,388,475 1.187.780 to 
t4 b4 —B mington 2,869, ’ ’ « , , , ’ 
In the following we furnish a summary by Federal Reserve a ain 665.310.560| 810.507.247| —17.9| 641.967.526| 636,359,405 va 
distrots: Beaer--- | bahas) bSetatt) Ha) aSarae| saat 
SUMMARY OF BANK CLEARINGS. Rockford. .22|  $:008°870| 4.635:097| 48.1] 4/221'131| 3¢342/456 ™ 
Springfield-..-| 3,079,806] 3,290,801] —6.4| 3,270, 3,139,197 fo 
Week End. Aprit 6 1929} 1929 sess. lone 1089. 1926. Total (20 cities) |1,000,797,298]1,138,102,644] —12.1] 919,316,568] 906,932,559 . 
Fed e Dijistrict—St. |Louis—|— 
ee See Pee ° % y . Ind Evansville.| 5,207,150] 4,035,337] +7.3|  6,376,824| 5,573,429 to 
lst Boston... -.12 cit 651,469,337| 683,607,960] —4.7| 561,961,917] _ 643,843,917 | OYA 140'500'000] 143°300'000| —-2.0| 137.40000C| 141,000; 
30d New Xork-11 {| | 9:633,558,377) 8,466,57¢,109) 16.3) 6,251,884,238) 6,646.163,568 | 1 cuteville -| 37,873,438] 40,001,175] —6.6| 35,942,119] 33,197,437 1¢ 
3rd Philadel'ia.10 “ 768,559,894] 687,139,978 +11.8| 670,881,095] 632,417,416 | “1,7 ee "405 600 "408'723| —0.8 401. 394.187 
4th Cleveland.. 8 “ 497,450,837) 418,536,040) +18.9) 407,703,960) 394,067,742 | 7” “xgemphis| 23,134,896] 18,946,869] +22.1| 19,874,093| 23,999,642 H 
Sth Richmond - 6 {| 227,074,205)  199,841,911| +136) 168,604,072) 216,797,412 | 4ry'TittleRock| 15,299,790] 13,803,942| +10.1| 13,700,945] 13,678,284 t 
7 Gaus op «| LeOneetaeel Scoetmeet coal somnaaasl Geanuea | .—lommenvilel §=— 73,00 908.20 +18.7 54,176] | 363,662 f 
Cago ... ** | 1,000,797, 139,102,644) — 316, 1932, c f pa 1,897,351 ,035, 
8th St.Louls...8 “ 224,382,889| 224,033,063 Bas 216,046,515 $00,900,088 Quincy - ------ 1,868,673 2,151,641 13.1 897,35 035,427 - 
9th M olis 7 “ 133,988,421 120,950,378] +10.6] 109,041,309] 132,939, i 
atte ss ~ | Gaal secemane 50] manors) m2,e46,r03 Total (8 cities)-| 224,352,889] 224,033,063, +0.1) 216,046,515) 220,242,058 - 
11th Dallas.._.. | ess 78,940,415) 71,036,542 11.1 67 552,968 68,385,3 al aad 
12th San Fran..17 * 609,826,709} 904,234,022} +0.9| 589,676,968} 509,044,513 OP myone ot Rowigt. aan wert x, mre 6,626,016 97/481 -581 it 
: '763,529| 83,796, 
Total. ...... 129 cities} 14,494,743,303] 13,031,518,959] +15.2| 10,301,347,989] 9,738,573.219 | Minneapolis. - 93 Ae seat adel 2s $e'787°304 51700 1de 
Outside N. Y. City._--- 4,820,838,610] 4,725,296,637) +2.0) 4,180,147,668] 4,218,815,993 |}; —ia... 2'287 108 2°034.039| +3.2 2'022'270 2°030,000 
. D.— Aberdeen - 1,401,062}  1.348,176| +3.9|  1,167,751| 1,644,148 W 
Canada......-- 31 cities! 433,986,113! 505,328,804] —12.1! 389,966,484! 347,455,030 ao ar | {'sse.2ui] 833,000 as 2739430 625,235 
. . Helena ee , , ’ , - , , ’ ’ 
We now add our detailed statement, showing last week’s " 
: . Total (7 cities)_| 133,988,421] 120,950,378] +10.6| 109,041,309] 132,939,883 
figures for each city separately, for the four years: 
Tenth Federal' Reserve Dis trict.—Kansjas City — 
Neb.—Fremont - 463,627 438,013} +5.8 475,380 445,100 
Week Ended Aprtt 6. Hastings-.---- 769,631 695.361| +10.7 491,101 718,489 
Cleartngs at— Lincoln .--.--- 5,228,388} 5,432,268] —3.8| 5,568,462| 5,142,756 of 
Inc. or ' Omaha.---.-- 46.913,366| 43,558,583| +7.7| 39,763,698] 40,368,133 s 
1929. 1928. Dec. | 1927. 1926. Kan.—Topeka .-| 4,774,598] 4,856,333} —1.7| 3,578,269] 3,808,733 I 
Wichita _-.--- 8,517.633| 9,849,467] —13.5| 8,343,080] _ 7,402,814 7 
$ 3 % g Mo.—Kans. City| 139,867,611] 127,950,750] +9.3| 132,967,262] 119,252,565 v 
First Federal |Reserve Dist rict—Boston|— : St. Joseph ...-| 7,415,501| 6,885,494] +7.7| 6,136,557| 6,653,551 7 
Maine—Bangor-. 904,829|' 949,742; —4.7 889,249 797,387 | Okla.—Okla.City| 27,502,549] 30,851,542] —10.9| 28,642,543] 27,486,153 I 
Portland... - ot east 912 3es088] +2.1 40f'038.938 493 /303:738 | Colo.—Col. Spes.| 1,687,000] 1,315,880] +28.2) 1,117,140) 1,171,842 
Mass .-—Boston -- ’ , , ’ . , , . ’ Denver --<ee--- a a 
Fall River-...| 1,320,085) 2,124,278 —37.9] 2,087,521 2,115,125 Pueblo. ---.-- 1,889,649] 1,533,603] +23.3} 1,321,451] 1,400,067 , 
Lowell _..-__- 1,397, 1,322,214 +5. 326, 146, 
New Bedford.-| 1,315,815] = 1,125,256) +16.9| 1,174,632] 1,363,635 | Total (12cities)| 245,029,553] 233,367,294] +5.0| 228,404,943] 213,849,703 
Springfield-..-| 7,107,461] 7,670,386 —7.3| 6,555,140] 5,967,317 
Worcester. .--- 4,199,991] 4,748,261! —11.6| 3,947,232] 3,482,691 | Eleventh Fede/ral Reserve |District. —D|allas. 
Conn.—Hartford| 28,396,138] 22,315,297| +27.2| 17,677,619] 18,717,406 | Texas—Austin...| 2,540,777) 2,015,974] +26.0| 1,740,348] 1,664,536 
New Haven...| 10,618,227| 9.388.390] +13.2] 7,406,020] 7,437,464 | Dalias.....-_- 52.336.755| 46,657,128] +12.2| 43,434,194] 40,681,676 
R.1I.—Providence| 17,018,800] 16,840,400] +1.1] 13,990,000} 11,781,900 | Forth Worth _-| 13,746,781] 12,371,031] +11.1| 11,703,551] 11,666,380 
N. H.—Manches. 845,696 869,678| —2.8 867,683] 730,614 | Galveston _..-|  4,485.C00| 4,800,000] —6.6| 5,422,500] 8,702,000 
La.—Shreveport-| 5,831,102} 5,192,409] +12.3| 5,252,375] 5,670,780 : 
Total (12 cities)| 651,469,337) 683,607,960] —4.7| 551,961,917] 543,843,917 
Total (5cities).| 78,940,415] 71,036,542] +11.1|" 67,552,968] 68,385,372 
Second Federjal Reserve Dijistrict—New| York. 
N. Y.—Albany -- 7,688,733 8,001,764} —3.9 6,672,954 7,299,752 Twelfth Feder|al Reserve Djistrict—San |Franci |sco— ; 
Binghamton..-| 1,892,045] 1,712,252] +10.5| 1,306,000] 1,269,551 | Wash.—Seattle..| 47,247,806] 50,493,285 —6.4| 40,428,117) 41,851,923 
Buffalo. ...--- 67,428,821] 54,228,399] +24.3] 53,158,916] 52,426,604 | Spokane._.__- 11,574,000] 11,912,000] —2.8] 11,317,000] 10,972,000 . 
Elmira -_---_- 1,264,346] 1,259,017) +0.4| 1,143,071 957,028 | Yakima ..-__- 1:583,677| 1,518,328] +4.3] 1,408,122] 1,809,460 | 
Jamestown....| 1,625,247] _‘ 1,428,949] +13.7] 1,755,139] 1,956,947 | Ore.—Portiand_-| 36,891,538| 38,593,430| —4.4| 44,415,896] 35,972,165 
New York.._-|9,663,904,693/8,306,222,322| + 16.3/6,121,200,321|5,519,737,226 | Utah.—S.L.City| 19.452,347| 19,753,330] —1.5| 16,690,141] 16,613,384 
Rochester. ---- 19,992,134] 21,126,092) —5.4| 15,212,988] 12,702,824 | Cal.—Fresno..-.| 3,259,667} 3,501,097] —6.9} 3,408,184] 3,559,182 
Syracuse._____ 9,537,977| 8,605,331] +10.8| 7,702,005} 5,888,103 | Long Beach.--| 8.777.449] _ 8,165,132] +7.5| 7,280,396] 7,460,369 
Conn.—Stamford|  4,557,327| 3,872,001] +17.7| 3,795,153] 3,370,856 | Los Angeles.--| 213,538,000] 200,859,000] +6.3| 239,995,000] 159,198,000 
N. J.—Montclair] —_ 1,270,405 980,903] +29.5 887,089 831,461 | Oakland__.-_- 20;251,738| 20,708,770} —2.2| 19,708,553] 21,835,719 
Northern N.J.| 54,396,649] 48,137,079] +13.0] 39,030;602] 38,723,216 | Pasadena _.... 7,462,828| 8,143,827 +315 7,710,362} 6,238,711 
Sacramento .--_ i 635 ’ . - ’ ’ ’ ’ 
Total (11 cities) |9,833,558,377|8,455,574,109| + 16.3/6,251,864,238|5,645,163,568 | San Diego.__. 9107198-801 9127703035] +8.0 473 755:778 178:021.929 
San Francisco- 16,722, s nhs ’ ’ ’ ’ 
Third Federal |Reserve Dist)rict—Philad|elphia|— San Jose_____- 3,591,044 3,393,994) +5.8 2,585,476 2,968,455 
Pa.—Altoona....| 1,626,746) = 1,323,084) +22.9| 1,811,266] 1,778,776 | SantaBarbara_|  2,283,853| 1.542.024 +48.1| 1,507,789] 1,537,436 
Bethlehem....| 5,349,985} 4,783,517] +11.8| 5,143,117] 4,389,607 | Santa Monica_| 2,041,184] 2,334,312} —12.6] 2,289,814] 2,214,049 
Chester_....-- 1,377,537, 1,286,371] +7.1| 1,302,713] 1,514,455 | Stockton _.... 2:618.300| 2,546,900] +2.8] 2,462,200] 3,073,000 
Lancaster -_--- 4,918,612| 5,257,985] —6.5| 3,564,212] 3.775.335 
Philadelphia --; 727,000,000} 651,000,000} +11.7| 535,000,000} 596,000,000 | ‘Total (17 cities)| 609,826,709] 604,234,022/ +0.9| 589,676,968] 509,044,513 
Reading ...._- 5,715,175] 4,408,683 +29.6] 4,475,352] 5,229,145 | Grand total (129 
Scranton ----- 7,840,445) 6,473,516 +21.1] 6,543,031 6,786,688 | _elties).._.___. 14484 743,303] 13031 518,959] + 15.2|10301 347,989|9,738,573,219 
Wilkes-Barre.-| 4,631,179] 4,498,633 +2.9]  4:5991401 4'459'693 
York. ---.---- 3,091,558 2,708,952) +14.2° 2,632,763, 2,420,259 | Outside New York 4,820,838,61014,725,296,637| +2.0'4,180,147,668'4,218,815,993 
N.J.—Trenton.-| 7,008,657; 5,399,237) +29.8, 5,809,240] 6 ,063.458 
| Week Ended April 4. 
Total (10 cities)| 768,559,894] 687,139,978| +11.8 bearer 632,417,416 | Crearings at —~ 
Fourth Feder/jal Reserve Djistrict—Clev eland— = 
Ohio—Akron....| 7,081,800] 7,521,000) —5.6| 5,880,000 —_ 5,995,000 peri ee | = 
Ganlonac----| gf 53070] ,Aeat-ens| +8) darrian) 4.98068 |“ Conaae— | 8 en ye : 
ne @ec@eece , , ’ , ° , ’ ’ 76, ean’ 
Cleveland -_.- 164,211,733] 138,597,416] +18.4| 122/802'237| 110,219,683 | },Ontteal------- He gh err aenl — ins 119'993:990 138/950-6601 
Columbus ---_- 19,395,100] 23,142,400] —16.2| 17,824,400] 20,165,500 | winnines._ 7777 48,556,307}  55.201,913| —19.3| 46,068,065 '508,366 
Mansfield. --_- 2,089,567] 1,923,602) +8.6] 2,025,175! 2,005,448 | yanconeer 277 21'742'791| 22°103'797| —1.6| 17.423.564| 14,529,158 
Youngstown --/ | 7,043,205) 6,047,575) +16.5) 6,748,418) 5,262,536 | Ortawa__...-...| 7'744'861|  8'931'384| 13.3) 7,624,179] 6,295,394 
Pa.—Pittsburgh - 210,887,730 159,306,503 + 32.4 174,505,268 171 ,878,621 Gaee RR 6.268.418 1 -aei aoe = oe ie os 
@X..-.----- ’ * * , . , ’ ’ , 
Total (8 cities).| 497,450,837) 418,536,040] +18.9] 407,703,960] 394,087,742 Hamilton aopstonct 16:161:486] 11,315,636 45.5 5,865,844]  3/956,168 
Fifth Federal |Reserve Dist|rict—Richm|ond— 5 ~ <del "O0n’ . : "422" "<a3" 
W.Va.—Hunt’g’n| 1,473,577} 1,290,137| +14.2| 1,445,980] —1,532,99 | St-John-------- ey BR BRB 
Va.—Norfolk_-_-.- 5,251,336 5,964,677 —12.0 5,605,262 8,172.863 London ee we 6 3'677.437 4141 235 ai’ a 3830518 2'53 ¥ 66 
Richmond ----} 42,588,000} 46,247,000| +7.9] 47,288,000] 51,035,000 | Kameonton 77777 8,617.412| 8,790,932) —2.0|  6,889.981| 4,130,612 
§.C.—Charleston] _*3,500,000} 3,295,378) +6.2| 2,672,386] 3,600,000 | Regina 777 5,435,341, 5,489,619 —1.0|  4,607,581| 3,254,412 
Md.—Baltimore-| 139,616,934] 111,171,681] +25.6| 100,797,629] 123,150,166 | Beenden. 777777 "619/024 “eas 048| —10.0 "558 '815 "520,977 
D.C.—Washing n 34,674,378 31,873,038 +8.8 30,814,815 28,306,387 wr eden Se P ean ‘ cra.oee —— : po fn ‘ ayn 
. a * ,855 ° »239 - ’ ’ ’ ’ 
Total (6 cities).| 227,074,225) 199,841,911) +13.6|] 188,624,072] 215,797,412 Moose Jaw------ 1238955 1:115,544| +11.0 1;301;956 1042-220 
Sixth Federal |Reserve Dist|rict—Atiant|a— rantford - --.-__ »295,817 »443,076) —10. ey , 
Temecccuanen) [osousal raseatl ira) zamena rammeor | Ree wula.3;| ane) | ANE ae) ins) Bann) 00 
Xville <<< 3,871,260 *3,000,000 +29.0 3,194,230 3,473,809 Medicine aH. t . 424.647 470.183 —9.7 327.778 239. 
Nashville ---_- 27,429,900] 21,008,787| +16.3] 23,341,469] 24/316.844 | Perortomen’ eapisi| i.eitess| ei 75438 649° 
Sa ----~ 2,405,525} 2,232,910/ +7.7/ 1,866,679} 2.020.627 | Kitchener... 1;305,552| 1,239,287} +5.3| 1,151,524) 1,181,094 
pone: or bee 1,046,388) 2,465,827) —-21.1 408, 2,150,595 | Windsor...727_7 5,650,826 ‘083, 12] -5'283°412| 219681001 
Fia—Jack’nville.| 19,518,223) 16,171,408] +20.6] 22,936,337| 34/448:651 | Prince aibert 7777 "500/459 ‘“asaesl cae "438,629 "381,683 
Miami__._.._ 5,213,000] 3,537,000] +47.4| _6,837,307| 22,440,799 | ances were 941.220 923,433} +1.9 405 781,445 
Ala.—Birming’m.| 26,502,706] 26,122'543} +1.5| 24°559'692| 26'076002 M------- ee ne ~ Se. 
naies—-Jackson.-| 3:04:00] Lioerison| igo] Siabesaes| 2740-848 | Cnatnan ~~ 726,154) 741,692) —2.1) 857,541 — 
—Jackson.. ,394, ,997, Y 695, 260 1 a , , a —— =a 
Vicksburg... 560,807 435,104) +28.9 4,047 433,015 | SStaia-------.- 060,345 790,233) —16.4 om aowene 
La.—NewOrleans/ 56,311,813) 54,397,359} +3.5|  54,321,023| 64,450,187 | Total (31 cities)’ 433,986,113! 505,328,804! —12.1' 389,966.484' 347,455,030 
Total (13 cities)’ 213,695,348' 194,095,018! +10.11 200,273,436' 255,869,076 





a No longer reports clearings. * Estimated. 
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THE CURB MARKET. oats BibT... wae 
Business in the Curb Market this week was of small pro-| Scar ‘easury bilis_Waiue aa oa Peb7 BS 1030777777777- 8482334 
portions and prices in the fore part of the week showed | Other British and Dominion Government securities—Value 5) 5, 
moderate recessions, subsequently easier money and a re- iy k £40.000,000 


duction in brokers’ loans had a favorable influence and 
prices moved to higher levels with many issues showing 
sharp advances. Spectacular fluctuation in Ford Motor 
of Canada monopolized attention for a while, the old stock 
advancing from 1166 to 1225, then dropping to 1050, with 
the close to-day back to 1101. The “‘B”’ stock from 76 ran 
up to 172, dropped back to 96 and sold finally at 119. Ameri- 
ean Rolling Mill, com. sold up from 94% to 117 and closed 
to-day at 112%. Bendix Corporation rose from 120% 
to 146 and finished to-day at 1437%%. Deere & Co. ad- 
vanced from 565 to 580, receded to 546 and recovered 
finally to 555. Utilities moved about listlessly, changes 
for the most part being without special significance. Int. 
Telep. & Teleg. new stock fell from 88% to 81 and closed 
to-day at 8274. United Gas Improvement sank from 164% 
to 1601 and recovered to 16814, the close to-day being at 
168%. Oils were without feature, changes being small. 
Humble Oil & Refg. declined from 112% to 107% recovered 
to 113 and finished to-day at 112. Imperial Oil of Canada 
after early loss from 111 to 104 sold up to 114, with the 
final transaction to-day at 11334. Newmont Mining was 
a feature in the mining division, dropping from 199 to 19054 
it recovered to 205% and closed to-day at 203. 


A complete record of Curb Market transactions for the 
week will be found on page 2440. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























Bonds (Par Value). 
Week Ended Stocks Foretgn 

April 12. (No. Shares) Rights Domestic Government 
ES 612,800 10,600 $833,000 $212,000 
SSS agar 820,700 26,400 1,166,000 132,000 
San 1,041,100 63,600 1,147,000 378,000 
TT scnccensencncce 950,500 35,000 1,575,000 361,000 
EE =o bhididicmsb as adece 988,600 24,800 1,450,000 422,000 
DEE vatietecnisicndcanse 920,100 ,600 1,570,000 962,000 
ais 5s 35. dasnigs ents ase 5,333,800 197,000 $7,741,000 |! $2,467,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 20 1929: eo 


The Bank of England gold reserve against notes amounted to £151,704,273 
on the 13th inst. (as compared with £151,473,325 on the previous Wednes- 
day), and represents a decrease of £2,202,042 since April 29 1925, when an 
effective gold standard was resumed. 

In the open market this week about £1,022,000 bar gold from South 
Africa was available. The Bank of England secured the bulk of this 
amount—about £894,000—as shown in the figures below, and the balance 
was absorbed by the requirements of India and the home and Continental 
trade. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx during the week under review 


of £736,976. 
Mar. 14. Mar. 15. Mar. 18. Mar. uy. _~. 2. Mar. rm 
Received __..-- Nil 2 Nil 
Withdrawn --_-_- £53" 148 £130,132 £3, a Ni Nil £3,000 
The receipt yesterday was in bar gold from South Africa. The with- 


drawals consisted of £11,991 in bar gold and £148,000 in sovereigns. Ac- 
cording to the ‘‘Times,”’ the withdrawal of £125,000 in sovereigns on the 
15th inst. was the half-yearly sum due to be released in gold to the Italian 
Government under the Italian war debt funding agreement. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th inst. to mid-day on the 18th inst.: 


Imports. Exports 
Netherlands__._..------ £1,088 200 GOPMIORY 22. enccccccecns £43,920 
Daan South Africa-.--_-.- dD as nimi mewuicinainule Hy 
Other countries_....-.--- 14,503 Switzerland.............. 20-750 

Straits Settlements.-----_ 59°640 
Other countries_........-- 17,512 
£2,382 ,859 £194,455 


United Kingdom imports and exports of gold for the month of February 
last are detailed below: 





Imports Exports. 

Germany - - --------------------------------- 9 ------ £77 ,860 
Netheriands .......-. 2 enw eee eneneeeeeeen=e 82 - ooo 9.698 
France... .....-------------- - -- = - - oe £43 ,974 58,041 
Switzerland ........- one nee www weeweeeeeeee 8 — ewe nne 174,312 
Austria .-..-------------------------------- 2 ------ 25,950 
Poland - .....-.------------------eseeeen---- 0 ------ 10,482 
Egypt ------------------2-----------e----ee + -- ee 112,755 
West Africa... .... 22-2 ne n-ne none === 62,110 592 
U. 8. A..~------- - - oo enn ne nn nen een eeeee eee 3,421,564 
Tete a0 Month AMMeh. oc cnccocsenncseenenpcey or eS 
Rhodesia... .......-.------------2---- === =e Fae”) «5 sees 
Te TIN. . ooo occwenassecaseeseseaasenas © “snenes 330,961 
Straits Settlements. -......------------------- ------ 151,964 
Gibraltar - ..-------------------------------- 9 ------ 9,000 
Other countries. ..-----..--------------------- 14,567 10,670 

£2,537 ,057 £4,393 ,849 


The following was the composition of the Indian Gold Standard Reserve 
on Feb. 28 last: 





SILVER. 

Silver prices have moved only within narrow limits. Support has been 
given by China, but this quarter has again worked both ways, for selling 
on China account was responsible for a fall of 4d. in the cash and 3-16d. 
in the two months’ quotations on the 16th inst., although the lapse was in 
part attributable to a lack of demand. The Indian Bazaars have shown 
some disposition to acquire silver for prompt shipment, but their interest 
has been rather restricted to the lower prices, and some orders have in 
consequence proved inoperative at a subsequent advance in rates. 

America has been rather inactive and has only been inclined to work 
moderately in both directions. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 11th inst. to mid-day on the 18th inst.: 


Imp Exports 
OIG Sik sncncen cuties £10,300 Egypt sini a edcn en lag eae £19,888 
Irish Free State.......... 6,4 0 ae +780 
Other countries........ - 965 British India............. 31,351 
Other countries. ......._.-. y 
£31,665 £120,702 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees) Mar.15. Mar.7. Feb. 28 
PONT I diicnnitittbimiingonnnknpeen 9123 19155 19247 
Silver coin and bullion in India_.........-...-. 

Silver coin and bullion out of India wee amie 
Gold coin and bullion in India_.........- 3222 3221 
Gold coin and bullion out of India amen ime 
Securities (Indian Government) -........-...-. 4327 4327 
Securities (British Government) -............-. 1053 1054 1053 
SEO GE GNSS os becccbecsicniadascbsnnae 650 650 





Coinage during th €week ended the 15th inst. amounted to five lacs. 

The stock in Shanghai on the 16th inst. consisted of about 76,300,000 
ounces in sycee, 112,000,000 dollars and 10,000 silver bars, as compared 
with about 71,100,000 ounces in sycee, 112,000,000 dollars and 10,800 silver 
bars on the 9th inst. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Fine. 

iii ms ss co as asics as ahake 6d. 26 1-16d. 84s. 114d. 
Ee ee: 6d. 26 1-16d. 84s. 114d. 
ic sires srt pe 25%d. 25%d. 84s. 11d. 
diene haere 6d. 26d. 84s. 114d. 

sn ni ibang tn dices waive 54d. 25 15-16d 84s. 104d. 

Lecce en sacessnlrb- celebs 25 15-16d A 84s. 1044; 
sin i ee ieee coi cabin -948d. 25.989d. 84s. 11.12d 





The silver quotations to-day for cash and two-months’ delivery are each 
1-16d. below those fixed a week ago. 


We have also received this week the circular written under 


date of March 27 1929: 
GOLD. 

The Bank of England gold reserve against notes amounted to £152 ,442,839 
on the 20th instant (as compared with £151,704,273 on the previous Wednes- 
day) and represents a decrease of £1,463,476 since the 29th April 1925— 
when an effective gold standard was resumed. 

Only about £17,000 of bar gold was available in the open market this 
week and the additional requirements of India and the trade were met 
by withdrawals from the Bank of England. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £883,050 during the week under 


iew: 
eee, Mar. 21. Mar. 22. Mar. 23. Mar. 25. Mar. 26. Mar. 27. 
Senivet. .....« £1,555 £6,462 Nii £975,849 ii 
Withdrawn_-__-_- £12,000 Nil Nil £4,000 £37,717 £47,099 


The withdrawals consisted of £54,816 in bar gold and £46,000 in sover- 
eigns. The receipt on the 25th insti.nt was in the form of foreign gold coin, 
generally believed to be of Dutch origin and to form part of the £1,983,000 
recently imported from Holland. The latter, nevertheless, appeared in 
the official Customs figures given last week under the heading of ‘‘coin 
of legal tender in the United Kingdom.”’ 

The following were the United Kingdom imports and exports of gold 
registered from oer on the 18th instant to mid-day on the 25th instant. 


Im 3. Exports. 
British South Ane eae £1,024, dy | a ape £49,460 
British West Africa_---- I soi sas ce Sasa ei ohne he 8,248 
Other countries_-..--_-- Ti Bit) ely de te Sten bs a sh a took te 784,670 
Switzerland. .........-- 29,100 
i daa sates SA . 

British India___..__---- 137 ,724 

Other countries______--- 0,37 
TE Fn Si deco £1,061 ,471 TO kbe ce eiddenwnnd £1,053 ,659 


The £784,670 exported to Italy was in the form of bar gold, and, as no 
announcement of the withdrawal of (such an amount has been made by 
the Bank of England, it is presumed that the movement merely represents 
a transference by the owners of gold ‘‘deposited abroad.’ 

Following are the balance of trade figures (in lacs of rupees) for India 


for the month of February last: 

Imports of merchandise on private account----.--.---------------- 1982 
Exports, including re-exports, of merchandise on private account- ---- 2849 
SE OEE ME ER acon weer escdeuENdbederastedinsnidinassuane 214 
IUOG SIDOP ON OE GEIOEE 6 6 ko oon cir eda dicdsg ation wdebessusentismnmine 123 
Total visible balance of trade—in favor of India_.__.....--.-.------- rae 


Net balance on remittance of funds—against India___.---_-..--.--- 
SILVER. 


Silver has been a steady market and during the week prices have reached 
a slightly higher level. 

There has been rather more enquiry from India, but Bazaar operators 
have not been keen to pursue any upward trend. China has been the 
chief support of the market, and buying from this quarter carried quota- 
tions to 26 Kd. for cash and 26 4d. for two months’ delivery on the 22d inst. 

The market has been rather poorly supplied as America has bought as 
well as sold, but China operators made some resales at the higher rates. 

The difference between the two quotations widened on the 22d instant. 
when cash silver was quoted at 4d. discount as compared with two months’ 
delivery. The difference of 1-16d. was, however, re-established on the 
following day. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 18th instant to waged on the 25th instant: 





Imports. 
i sie £11,643 British Indie” ee a £40,603 
PE a ne a gia 17,200 Other countries... x 
Other countries-_.-...--.--- 14,735 
WE scdbdoscaadsaawne £43 ,578 TOs bi dencctrcasons £47 441 
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to the credit of disbursing officers and agencies to-day was 
INDIAN CURRENCY RETURNS. $399, 198,289.80 credits for which of foreign governments are 
Un Lacs of Ru mY Mar.22. Mar.15. Mar. 7. by the United States amount to $33,236 ,629.05. 
Motes i circulation, ...-.--.-~--------= 13946 19123 19158 Under the Aets of July 14 1890 and Dee. 23 1913, deposits of lawful meney for the 
Silver coin and bullion in India--_-----.- 9943 9871 of bank and Federal Reserve bank notes are paid 
Sitver coin and bullion out of India.-.---- ==== tt saaa | inte the Treasury and these obligations are made, under 
Gold coin and bullien in India_.....-.--- 3222 3222 3222 | the Aets men . & part of the public debt. The amount of such obligations 
Gold coin and bullion out of India-------- <== = <s55 sess y was $40,631,327.50 
edmon donb 4327 4327 27 8220. Reserve notes and $12,765,569 in national bank notes are im 
Securities (British Government) -_--.------ 1054 1988 1054 | the Treasury in presen of setemptien and ave changes aqainat the Gapastis tie Ce 
Bills of Exchange. -.........----------- 400 650 | feapective 6% redemption funds. 


The silver coinage during the week ended the 22d instant amounted to 
seven lacs. 

The stock in Shanghai on the 23d instant consisted of about 76,300,000 
ounces in sycee, 115,000,000 dollars and 9,300 silver bars, as compared 
with about 76,300,000 ounces in sycee, 112,000,000 dollars and. 10,000 
silver bars on the 16th instant. Quotations during the week: 


—Bar Silver per Oz. Std.— Bar 

Cash. 2 Mos. per Oz. Fine 

CS eee 26 1-16d 26d. 84s. 11d. 
OS eee 26 %d 26 4d. 84s. 114d. 
tnd siatneemenanasne 26 Kd 26 3-164. 84s .11 id. 
Eee He 2 26 1-16d. 84s. 11d. 
x 26 1-16d 26 wd. 84s. 114d. 
PEE w awn caxtnnantiduwnide 26 1-16d 26 wd. 84s. 11 ga. 
BE eh conto nsennapasiwn 26.0724 26.145d 84s. 11.37d 


The silver quotations to-day for cash and two months’ delivery are each 
id. above those fixed a week ago. 
ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Frt.; 
Aprié. Apris. Aprid. Apriil0. April. Apri 12. 
Silver, p. oz.d. 25% 2513-16 25% 25% 2515-16 25% 
Gold, p. fine oz. 848.1144d. 848.1134d. 848.104d. 848.11d. 848.11}4d. 84s.11d. 
Consols, 244%. ---- 55% 55% 55% 55% 55% 
British, 5%... .-.. 102% 102% 102% 102% 102% 
British, 444%- ---- 98 98 98 98 98 
French Rentes 
(in Paris).fr. .... 73 73 73 73.25 73.30 
French War L’n 
(in Paris).fr. .... 99.30 99.30 99.30 99.45 99.45 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign...-- 55% 55% 56 56 56% 56 


The following are last week’s quotations, omitted for 
lack of space: 


Sat.; Mon., Tues., Wed., Thurs., Frt., 
Mar.30. April. April2. Aprii3. April4. Aprils. 

Bilver, p. oz.d. 2515-16 25% 25% 25% 
Gold, p. fine oz. 84.11% 84.10% 84.11 84.11% 
Consols, 24s.-. 55% 55% 55% 55% 
British, 58... 102% 102% 102% 102% 
British; 4s... 97% 97% 97% 97% 
Freneh Rentes Holiday Holiday 72.25 72.95 72.70 72.80 

(in Paris).fr. 
French War L’n 

(in Paris) .fr. 99.30 99.45 99.10 99.10 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign..... 56% 56% 56 56 56 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
March 30 1929 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of March 30 1929. 


CURRENT ASSETS AND LIABILITIES. 




















GOLD. 
A $ TAabtltttes— $ 
CE Ci itencavncnnnan 707,123,948.73 | Gold ctfs. manent... 363,791,409.00 
b Seay. katana 2,510,764,575.63 | Gold fund, F. R. B 
(Act of Dec. 23 191d, 
as amended June 2i 
Ct iibilemenntees 1,521,701,079.40 
Gold reserve.......... 156,039,088 .03 
Gold in general fund... 176,356,947 .93 
Win dane csnccnee 3,317.888,524.86' Total......<c<oca-- 3,217,888,524.36 
Note.—Reserve against $346,681,016 of U. S. notes and $1,291,000 of Treasury 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 
SILVER DOLLARS. 
Azseta— $ TAabtitttes— 3 
Giver dollars.......... 482,508,113.00/ Silver ctfs. outstanding. 477,576,422.00 
Treasury notes of 1890 
outstanding ~......... 1,289,700.00 
Silver yor von in gen.fd. 3,641,991.00 
TRE nannnadnannen, GER SORA OG TOO. ccmsacencents 482,508,113.00 
GENERAL FUND. 
Assas— $ TAabtltttes— $ 
Gold (see above)....... 176,356,947 .93 | Treasurer’s checks out- 
Silver dollars (see above) 3,641,991.00} standing............ 5,688,322.87 
United States notes.... 2,249,045.00 | Depos. of Govt. officers: 
Reserve notes... 1,158,905.00| Post Office Dept....- 9,110,929.02 
Fed. Res. bank notes... 161,123.00 Bd. of trustees, P. 
National bank notes.... 12,895,811.50 Savings System— 
Subsid. silver coin..... 2,658,283.15 5% reserve, lawful 
Minor coin............ 1,702,990.30 ON ia co cene 7,496,893.23 
Silver bullion.......... 6,250,757 .92 Other deposits_...-. 288,715.47 
Unclassified —Collec- ‘ostmasters, clerks of 
CIE, DO cwananncce 2,562,806.08 courts, ursing of- 
Deposits in F. R. banks 36,155,192.93 {eee 44,330,679.92 
on in special de- Deposits for: 
account of Redemption of F. R. 
poems oo Ay ofindebt. 408,341,000.00 notes (5% a 157,499,645.62 
Deposits in foreign dep.: Redemption of nat’l 
To credit Treas. U. 8. 120,242.20 bank notes (6% fund, 
>= — other Gov- lawful money) ...... 26,050,640.08 
officers... 424,091.97} Retirement of add’l 
Depoaita | = ant banks: circulating notes, Act 
To credit Treas. U. 8. 7,575,396 .65 May 30 1908....... 2,050.00 
To credit other Gov- Uncollected items, ex: 
ernment officers... 19,987,809.28; changes, &c......... 4,179,704.69 
De. in Philippine bag _—_—__ 
'o credit Treas. U. 8. 212,422.29 254,647,580.90 
Net balance........... 427,807,235.30 
, wocos GB39,606,816.20" -Beisccccccccce --- 682,454,816.20 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of January, 
February, March and April 1929: 




































Holdings in U. &. Treasury, Jan. 1 1929.|\Feb. 1 1929|Mar. 1 1929.j;Apré 1 1929. 
gz g s z 

Net gold coin and bullion.| 344,463,785] 321,057,675| 321,779,639) 332,396,036 
Net silver coin and bullion 11,265,870 14,794,817 21,871,510 9,892,749 
Net United States notes... ‘9 0. 3,802,327 3,248,636 2,249,045 
Net national bank notes_- " ,067 ,169 ,960, 19, oy 090 12:895,812 
Net Federal Reserve no’ 1,453,085 1,535,525 635 1,158,905 
Net Fed | Res. bank 57,219 98, 03. ‘081 161,123 
Net subsidiary silver_...- 2,298,489 2,448,050 2,264,383 2,658,283 
Minor coin, &e........... 2.766.713 4,969,486 3,824,073 4,265,796 
Total cash in Treasury.] 382,325,384] 369,667,138) 373,340,047) *365,677,749 
Leas gold reserve fund. ._| 039, 156,039,088] 156,039,088] 156,039,088 
balance in Treas y| 226,286,296) 213,628,050) 217,300,959) 209,638,661 

Bep. in spec 1 depositories, 

. Treasury bonds, 

notes and cer- 
tificates of indebtedness} 254,272,000} 113,932,000} 49,964,000) 408,341,000 
Dep. in Fed | Res. bank_- 39,404,386 25,072,488} 26,755,668 36,155,193 

Dep. in national banks: 

To credit Treas. U. 8.. 7,164,343 7,260,261 8,144,046 7,575,397 
Te credit disb. officers. 23,232,511 19,577,899 17,838,946 19,987,809 
Cash in Philippine Islands 614,186 805,122 1,096,209 212,422 
Deposits in foreign depts. 399,836 311,769 314,224 »334 
SP I 0 EE. pricmdceneal. Seecsasutel sssctnntesl eadcananen 

Net cash in Treasury 
and in banks........ 551,373,558| 380,582,589! 321,414,052) 682,454,816 
Deduct current liabilities.| 281,829,590) 249,142,089) 247,567,909; 254,647,581 
Available eash balance.' 269,543,968' 131,445,500 73,846,143' 427,807,235 





oney.’ 








* Includes April 1 $6,250,758 silver bullion and $1,702,990 minor, &c., coin not 
included in statement “Stock of M 


Public Debt of United States—Completed Returns 
Showing Net Debt as of Jan. 31 1929. 


The statement of the public debt and Treasury cash hold- 


ings of the United States, as officially issued Jan. 31 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 


thereof, making comparisons with the same date in 1928: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Jan. 31 1929. Jan. 31 1928. 























3 $ 

Balance end of month by daily statement, &c_...--- 131,445,500 109,376,957 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items._.....-- + 1,541,803 +1,934,306 
129,903,697 107,442, 
Deduct outstanding obligations: ‘ we 
Matured interest obligations. ...............-.-- 25,862,210. 30,436,378 
Disbursing officers’ checks. ................-... 78,463,354 70,010,069 
Discount accrued on War Savings Certificates. _.-_ 5,992,585 6,492,110 
Settlement warrant checks_..................---. 1,535,801 2,194,036 
SUI IIT ras Tasgeibe stb dicldlan inci allen intaodncailhbebscaadasaisne eantrad aedhianea aon 111,853,950 109,584,593 
Balance, deficit (—) or surplus (+)............-- + 18,049,747 —2,141,942 
INTEREST-BEARING DEBT OUTSTANDING. 

InterestJan. 31 1929. Jan. 31 1928. 

Title of Loan— Payable. $ 
2 GE OE NOs kaw acicbnadahbbodnddiindaine Q.-J. 599,724,050 599,724,050 
2s of 1916-1936 : 48,954,180 48,954,180 
28 of 1918-1938 R 25,947,400 25,947,400 
Og SERS eee ¥ 49,800,000 49,800,000 
3s conversion bonds of 1946-1947-_- wseutares 28,894,500 28,894,500 
Certificates of indebtedness_-_.._..- ~--J.-J. 1,950,111,200 1,248,044,700 
3 }4s First Liberty Loan, 1932-1947_.......___- J.-J. 1,397,685,200 1,397,686,700 
4s First Liberty Loan, converted, 1932-47__.__ J.-D. 5,155,450 5,155,650 
4s First Liberty Loan, converted, 1932-47__.J.-D. 532,816,600 532,822,200 
4s First Liberty Loan, 2d converted, 1932-47_J -D. 3,492,150 3,492,150 
44s Third Liberty Loan  biiie inettieniemicncatis - ‘migtamieomei aes 1,555,932,050 
44s Fourth Liberty Loan of 1933-1938________ A “oO. 6,284,034,100  6,294,050,800 
44s Treasury bonds of 1947-1952__.._.___________ 758,984,300 762,320,300 
4s Treasury bonds of 1944-1954___..-_-______ 1,036,834,500 1,042,401,500 
33s Treasury bonds of 1946-1956_........._______ 489,087,100 "491, 212,100 
3%s Treasury bonds of 1943-1947__...__._._______ 493,037,750 494,704,750 
3%s Treasury bonds of 1940-1943_._._..___________ OF eae 
4s War Savings and Thrift Stamps_._._.._________ 54,914,062 186,771,291 
2348 Postal Savings bonds_......_.____.______ J.-J. 16,887,180 14,812,380 
5348 to 5%(s Treasury notes__...........-___. J.-D. 2,944,797,200 2,946,126,760 
Aggregate of interest-bearing debt........._.____ 17,080,199,872 17,728,853,401 
"EA a 234,890,849 :993,877 
ee eee 64,216,330 82,207,050 
EER Se Ree oe aE ee @17,379,307,051 18,050,054,328 
uct Treasury surplus or add Treasury deficit.____ + 18,049,747 —2,141,946 
| Re Ae A Oe SPN EN, Lm 617,361,257,304 18,052,196,270 


@ The total gross debt Jan. 31 1929 on the basis of daily Treasury statements 
was $17,379,332,182, and the net amount of public debt redemption and receipts 
in transit, &c., was $25,131. 

bNo reduction is made on account of obligations of foreign governments or other 
investments. 








Preliminary Debt Statement of the United States 
March 31 1929. 


The preliminary statement of the public debt of the 
United States March 31 1929, as made upon the basis of the 





daily Treasury statement, is as follows: 
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Aprit 13 1929.) FINANCIAL ‘CHRONICLE 2411 
—Monih March— -——Nine Months—— 
of 1930 $599,724,050.00 1929. of 1928. 1929. 1928. 
‘s of 1916-36 954,180.00 $ 3 $ $ 
‘8 of 1918-38. 25,947,400.00 Public debt retirem'ts charge- 
he of 1961..... 49,800,000.00 ord. receipts: 
Ae ey (5 SS RR ee eRe TREE I nea gee iste 369,925,800 354,741,300 
orn cn mm $770,207,310.00 Soovton 18,000 1,435,500 
5 Tre > eeeens oceces ° * ° 
Liberty Loan of 1932-47_............. $1,939,149,400.00 Received from jontien gue 
Liberty Loan of 1933-38...... enous '284,034 -100.00 9.988 198.500.48 Seen enews Come aoe 97.076, o80 9.878.008 
bonds of 1947-52 $758,984,300.0 " MMA 2 coupes’? Geueauléae "1,600 
bonds of 1944-54 1,036,834,500.00 and retirements 
bonds of 1946-56 489,087, 100.00 from franchise tax receipts 
mds of 1943-47_....... dnindilaenl --- 493,037,750.00 (Fed. Res. and Fed. Inter- 
hesjediidihanletasesdiienesieetsanaes 359,042,950.00 mediate Credit Cees Sasa) .- puma csadiacl 2,933,400 618,367 
3,136,986,600.00 Forfeitures, gifts,&c.......  -..... 13,100 42,304 3,066,203 
naetninmatanben $12,130,377,410.00 DOR cadtnibiihintinss Pee en 13,100 























































. maturing Mar. 15 1932_... $1,206,618,300.00 
B-1930-82, maturing Sept. 15 1932... 609,558.850.00 
Dec. 15 1932.... 516,857 ,650.00 
A-1930...... eoeece 19,800,000.00 
BASE hemnace quascsesosonasboosece 53,500,000.00 
escceccococessaececasesose 70,000,000 .00 
eeewcocussoscccoeccececoce 123,400,000.00 
paantiabinepentencreinmmapepnanmenentinds 123,400,000 .00 
aseieiiebsiniel anditnananinh tas ine phe thinntoeiay 127,700,000.00 
asansoquesadasseee 31,200,000.00 
ESS a Oe ee 14,400,000.00 
RP ee on 44,600,000 .00 
breign service—Series 1933............... 529,000.00 
2,941,563,800.00 
‘erttflcates— 
. T1990. maturing June 15 1929...... $549,310,700.60 
os TS-1 , Maturing Sept. 15 1929... 308,806,000 .00 
os TS2 1929, maturing Sept. 15, 1929...- 206,418,000.00 
ts TD-1929, maturing Dec. 15 1929....- 300,245,500 .0u 
es TD2-1929, maturing Dec. 15 1929.... 475,959,500 .00 
1,840,739,700.00 
Savings Certtficates—* 

SEs BOD GE EIOD. 5 BOB cnnecccccesécsdncsisccnccace 33,984,498 .35 
Total interest-bearing debt..........-.........---.-...-- $16,946,665,408.35 
Matured Debt on whitch Interest Has Ceased— 

Did debt matured— issued prior to Apr. 1 1917 $1. 954,560.26 
cond Liberty Loan bonds of 1927-42...-.... 11.800,750.00 
Third Liberty Loan bonds of 1928.... oe 28,582,750.00 
34% Victory Notes of 1922-23... we 21,600.00 
A 7 bagoes J Notes of 1922-23... tole 1,808,700.00 
Sy Sn catipidstichinic eiiemiisindn cates ae 46,900.00 
Cert! Am of indebtedness... es ,497,100.00 
‘ ury savings certificates............... 4,632,150.00 
53,044,510.26 
Debt Beartng No Interest— 
United States notes.............-.-....--- $346,681,016.00 
Less gold reserve.........-..- enanabehineibepibasiinds 156,039,088 .03 
$190,641,927.97 
Deposits for retirement of national] bank and 40,631,327 .50 
Federal Reserve bank notes._............. 
Did demand notes and fractional currency... 2,044,812.82 
D and savings stamps, un- 
Classified sales, &c...- es 3,490,520.46 
236,808,588 .75 
Total gross debt $17,236,518,507 .36 








*Net redemption value Of certificates outstanding. 


COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements] 


Net Balance tn 


Gross Debt. General Fund. 
Aug. 31 1919, when war debt $ $ 
was at its peak_._....... 26,596,701,648.01 1,118,109,534.76 
Mar. 31 1928 (a year ago) __17,936,816,998.21 444,816,760.55 


Dec. 31 1928 (last quarter) 17,309,749,135.86 


Feb. 
Mar. 


28 1929 (last month) -17,345,498,861.04 
31 1929 17,236,518,507 .36 


269,543,968.46 
73,846,143 .12 


Gross Debt, Less 
Net Balance in 
General Fund, 


3 
25,478,592,113.25 
17 ,492 000,237 .66 
17,040,205,167.40 
17,271,652,717.92 


427 ,807,235.30 16,808,711,272.06 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 


Government receipts and disbursements for March 1929 
and 1928 and the nine months of the fiscal years 1927-28 














and 1928-29: 
— Month of March— Nine Mi 
Receipts— 1929. 1928. 1929. 1928. 
Ordinary— $ $ $ 
0 A er 55,199,848 48,276,776 451,179,033 437,645,495 
Internal revenue 
CO ea 601,363,805 515,669,122 1,686,564,600 1,624,174,197 
Miscellaneous internal rev. 50,704,097 50,016,744 450,592,754 ,647 ,676 
Miscellaneous receipts: 
Proceeds Govt.-owned se- 
curities— 
Foreign obligations— . 
berate incon: ake ......—amme 28,562,640 27,000,547 
Dinnentdnnck wes -. sbemiciin 90,252,451 90,996,449 
Railroad 5 securities...... 8,436,838 4,591,714 14,515,095 161,519,888 
Se Gs cis pein mecca 3,463,054 441,815 5,664,432 5,689,517 
Trust fund receipts (re-ap- 
propriated for investm’t) 4,155,703 4,525,612 40,808,071 49,283,143 
Proceeds sale of sur. prop_- 116,929 1,572,650 6,712,288 7,534,109 
Panama Canal tolls, &c... 2,606,692 2,174,728 21,225,123 21,617,424 
Other miscellaneous_....- 10,768,982 14,357,026 131,062,065 148,415,549 
Total ordinary......... 736,815,948 641,626,187 2,927,138,552 3,028,523,994 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
ie SE a ES = 462,941,446 393,368,076 60,060,095 333,411,414 
Excess of total exp. chargeable 
against ordinary receipts 
Sere cake « aceeee. . eesces | dhendscnes.-. niieeeonl 
Expenditures— 
Ordinary (checks and war- 
rants paid, &c.)— 
General expenditures......- 177,272,916 152,284,278 1,546,715,484 1,431,537,805 
Interest on public debt a_.._. 58,662,151 74,160,425 433,351,829 484,766,788 
Refund of receipts: 
CS SN 6 1,982,271 1,963,980 16,239,603 15,961,303 
Internal revenue....-..... 20,415,911 10,489,055 158,429,454 101,377,028 
Postal deficiency.........-. Yh! eae 50,000,000 18,045,645 
oe ae 745,636 1,217,926 7,214,780 8,230,733 
tions ins ace 
rr = — ne 667 ,338 06,576 938,858 6670,428 
War Finance Corp..-.-. 644,030 b180,062 0543,407 53,669,248 
Shipping Board_.---. 1,343,833 3,935,734 15,915,477 25,346, 
Alien property funds 61,160,728 0246,281 b2,626, 002 336,123 
Adjusted service ctf. fund-__- 407, 106,717 112,157,487 111,955,720 
Civil service retirement fund. 168,850 20,050,036 72,110 
Investment of trust funds: 
Government life insurance. 4,130,865 4,294,770 40,020,725 48,452,174 
District of Columbia Teach- 
ers’ Retirement......-- 24,838 180,267 400,538 539,082 
Foreign Service Retirement 08,318 06,700 309,649 101,178 
General Railroad Conting’t ---.-. 50,575 386,808 291,887 
Total ordinary.....---- 273,874,502 248,245,011 2,397,083,603 2,242,674,709 














Total expends. chargeal 
against ord. recei soociota = 278, 874,502 248,258,111 2,867,078,457 2,695,112,580 


469,994,854 


452,437,870 


Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $74,806.06 and for the fiscal year 1929 to date 


$613,711.87 accrued disco 


unt on war-savings certificates of matured 


series, and for 


the corresponding periods last year the figures include $102,098.47 and $1,091,122.88, 
6 Excess of credits (deduct). 


respectively. 








Foreign Trade of New York—Monthly Statement. 


























Merchandtse Movement at New York. Customs Recetpts 
ait New York. 
Month. Imports. Exports. 
1928. } 1927. 1928. 1927. 1928. 1927. 
7 $ $ $ $ $ 
oe 149,390,965) 58,169,597 147,613,519 38,384,513) 26,130,127) 26, a 038 
August - . .|154,359,944|166,332,013 139,961, 583 142,661,747) 30,315,887| 30,852,625 
September 150,470,783)172, 707,698 103,008,757; 126,772,088) 31,168,728) 32,593,222 
October... ./175,624,878|175,855,280 170,708, :7711137, 849,733) 34,691,171) 31,626,401 
November 156,599 ,626}179,611,688 169,650, 612) 156,060,057; 27,651, ‘679 29,487, 
December_|168,359,836'157, ozs. 741 157, ry 630 157,874,443) 25,823,112) 24,257,557 
1929. 928. 1929 i928. 1929. atee’ 
January --/171,501,300 168,712, 467 176,480, ‘924 148,120,044! 27,286,733) 2. 495,311 
February -|188,138,049 173,826, 482 187,045,251) 135, 898,816) 28,274,931 rH 128,590 
Total___'/1314445 381/1252290 966 1251754 947) we 441 231,342,368'223,061,600 





Movement of gold and silver for the eight months: 





























Gold Movement at New York. Stlver—New York. 
Month. Imports. Exports. Imports. | Exports. 
1928. | 1927. 1928. | 1927. 1928. 1928. 
..) se 7 $ 
July..-... 605,267 5,215,029] 72,403,845 | 1,090,730] 2,895,829 3,401,081 
August.--| 863,544. 6,107,889] 781,074 '883,618| 2,260,561| 5,153,091 
September 2,895,149 1,714,313] 3,417,972| 24,166,981 1,933,546 2,551,976 
October...| 12,723,677, 495.91 26,726, 9,147,118] 3,095,261, 3,764,703 
November, 28, 078.532, 727,412] 429,048) 84,200,361) 2.422.550 3,960,040 
December. 9.784 487,049] 830,345) 71,982,903, 1,556,612, 5,600,365 
1929. 1928. 1929. i928. 9. 929. 
January -.| 8,772,302) 795,991) _ 721,008| 50,866,191 4,344,061| 5,260,989 
February -| 22,368,701, 5,763,918) 1,038,868, 24,536,938, 1,051,750, 3,759,967 
_Total_.-! 76,726,956 21,308,411! 80,148,886 216,874,840 19,060,170 33,452,212 











Bank Notes—Changes in Totals of, and in Deposited 


Bonds, &c. 


We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders en 
deposit therefor: 


























Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tton for Nattonal Legal 
Notes. Bonds. Tenders. Total. 
$ $3 $3 $ 
Mar. 31 1929...-- 666,630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929....- 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928..-.-- 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928....- 667,508,440 663,931,957 36. ,802 700,180,750 
Oct. 31 1928..... 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928...-- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_...- 666,732,7 660,518,182 38,299,802 698,817,984 
July 31 1928..--- 643, 658,463,423 38,926,224 697,389, 
June 30 1928....- 658, 658,732,988 887, 699,620,652 
May 31 1928..... 667,491,900 661,522,450 39,757,992 701,280, 
Apr. 30 1928.-...- 196, 661,127,660 814, 699,942,169 
Mar. 31 1928....-. 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928..... 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928....-. e 30,7 659,332,017 »407,5. 697,739 ‘534 
Dec. 31 1927...-- 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927..-..- 830, 663,340,675 39,060,424 702,401,099 
- 31 1927..... 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927....- 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927....-. 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927...-- 7,156, 661,550,768 42,967 ,.26 704,518,037 
June 30 1927....-. 666,991,130 661,288, 42,857,722 704,146,267 
May 31 1927 667,095,680 663,156,720 42,777,217 705 ,933,937 
s 665,724,930 662,238, 39,074,404 701,313,237 
641, 661,673,603 38,251,364 699,924,967 
666,138,640 366, 36,825,184 697, 191,424 








$3,882,751 Federal Reserve bank notes outstanding April 1 1929, secured by 
lawful money, against $4,335,208 on April 1 1928. 
The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on March 31 
1929: 





U.8. Bonds Held Mar.31 1929 to Secure— 




















Bonds on Depostt On Depostt to,On Depostt to 
Aprtl 1 1929. Secure Federal Secure Total 
; Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
$ $ $ 
2s, U. 8S. Consols of 1930....-..---2--] oo eee o ee 592,203,350) 592,203, = 
2s, U. S. Panama of 1936....-...--222] 9 --cene-noe 48, ,520 
2s, U. S. Panama of 1938......----22-| ---------- 25,739,020 25, 739, emo 
Totals... cccccccccececcccescccecess’ cocceccece 666,630,890! 666,630,890 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits March 1 1929 
and April 1 1929 and their increase or decrease during the 
month of 


March: 
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National Bank Notes—Total Afloat— Wheat. Corn. Oats. Rye. 
pay 1 LTE ee eeeeeeernenee ote: << ff ee ee ee ee 
eee fs iad pati Chicago. -...---.-------13,593,000 13,326,000 1,554,000 2,529,000 

Amount of bank notes afloat April 1...........................- $698,675,099 o MPadensvtdan "mas ifs ae | 
Legal Tender Notes— Milwaukee. ......------ 488,000 2:212,000 448,000 545,000 
Amount on deposit to redeem national bank notes March 1.......... 35,231,759 ‘a CMM ccstcce  sanrse 217,000 462,000  _..... 
Net amount of bank notes issued in March..............-......... 1,518,868 Duluth the beadocowshewe met 1,113,000 893,000 2,135,000 
Amount on deposit to redeem national bank notes April 1 1929___.- $36,750,627 | Minn i --===7-++80,306,000 1,830,000 1,851,000 1,388,000 
St. gas swnn-ona~-~ 8,258,000 1,433,000 250,000 38000 
mimercia Piscellancous AOS | Wientte 22227777222" 2:040/000 *"286'000—20'000 0 
Eo mercial and a Bt. Joseph, Mo--------- 1,679,000 191,000 Hie 

Breadstuffs figures brought from page 2504.—All Indianapolis ~~-7277222 yy ay ne a 

the statements below regarding Dadian pin Bre Eos : 


the movement of grain— 


receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. Wheat. Corn. | Oats. | Barley. Rye 
bd1s.1961bs.\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.481bs.\vush.56Ibs. 
Chicago. --- - 205,000 387,000 1,741,000, 328,000, 125,000, 104,000 
Minneapolis..|  _....- 1,321, 118,000 208,000, 196,000, 72,000 
SE FIR eae te 1,054,000 12,000 25,000, 71,000, 65,000 
Milwaukee...| 40,000 12,000, 349,000) 62,000, 174,000 5,000 
ZiiexesaA . sensed 362,000 20,000 363 000, ,000; 1,000 
Dt) | peiadal 23,000 12,000 TE. ackceud 4,000 
Indianapolis..| _----- 26,000, 325,000, 116,000 -..-.--| -..--. 
St. Louis...-| 128,000;  604,000| 1,002,000, 509, SAME. canons 
Peoria...-.-- 59,000) 26,000, 302, 114,000, 54,000) _....- 
Kansas City -_| -.-.-- 723, 1,040, SU bbintah. penis 
glee Ay 147, nt SRE ecnedh | eemese 
Ed. eb cpau 43,000 ,000) cs Austell: heen 
ed 112,000 gl, SU eee. dnpewe 
A>, senna 20,000 73,000 72,000 EE cichciatine 
Total wk. '29, 432,000! 4,860,000 5,654,000, 2,110,000 667,000, 251,000 
Same wk. ‘28 400,000 4,420,000 4,337,000| 2,372,000) 762,000 322,000 
Same wk. ‘27, 491,000, 3,486,000 2,936,000, 2,008,000 471,000, 207,000 
Since Aug. 1— 
SE cacowe 17,787,000 407,822,000 221 ,016,000! 109,446,000 81,672,000)21,601,000 
1927 _ . . - --|17,668,000 379,485,000 243, 163,000|128,505,000/27,313,000133,505,000 
1926....-- 117,492,000 278,781,000 173,950,000!111.214,00015.746.00024,740,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 6, follow: 



































Recetpts at— | Flour. | 
| Barrels. | 
New York..-'| 304,000 
Portland, Me. 30,000 
Philadelphia_-. 40,000 
Baltimore. - - - 15,000 
Newp’t News 1,000) 
Norfolk--...-.- 1,000) 
New Orleans * 36,000, 
Galveston....| ------ } 
Montreal - - - - 27,000) 
Boston. .---- 34,000 
Total wk. '29| 488,000 1,835,000 160,000 317,000| 594, 000) 82,000 
Since Jan.1'29) a 42,044,000} 13,288,000! 4,477,000) 7,937 000) 1,873,000 
Week 1928 _.-| 574, 000, 2,273,000) 373,000 oe ee 15,000! 100,000 
Since Jan.1'28) 6,765,000 34,846,000 6,930,000| 5,446,000! 7, 192,000 3,359,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 6 1929, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
New York......--- 790,000}  ..... 110,680 10,000}  ...--. 260,706 
viedschsaunt  ahhemsl : ocean DI thekeet saceniel anus 
Philadelphia--...-.- . i . cmneel <a damboe 67,000 
Baltimore-_......-.- EE Cabasanl abbenel: deeasel  sapans 100,000 
DE ccincetepet .. deamonh  ansend RL.) \eohnal —aeatiadh  wdmakel 
Newport News..-.-| -..----| ------ SE: Setcoel seinen “seomen 
Dcnesénncoacel |. -s08ue St thtnie tkessal  cooanel ancene 
New Orleans-..-.-.- 41,000; 629,000; 29,000) 24,000) --....|  -u LLL. 
Galveston. -.-.-..--- 114,000} 103,000 EES eda. + coeecmrani Gihinmaaine 
St. John, N. B..... 524,000} 56 000; 24,000) 77,000 35,000 
H eC Cheeks, . -pelesel whan SE. smuaguel - -ecntant “anaes 
Total week 1929_] 1,640,000) 831,000] 209,680) 58,000 77,000| 462,706 
Same week 1928__._! 3,085,843! 801,000! 177,598) 83,926' 189,144 97,507 





The destination of these exports for 


April 6 1929 is as below: 


the week and since 


























Flour. Wheat. Corn, 
Exports for Week 

and Stnce Week Since Week Since Week Stnce 

July 1 to— Apr. July 1 Apr. 6 July 1 pr. 6 July 1 

1929 1928. 1929. 1928. 1929. 1928. 

Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom_| 34,209] 2,712,359 592,000} 61,472,726] 196,000) 9,668,110 
Continent ....-... 137,151] 4,148,119) 1,035,000/167,429,959) 596,000/17,081,962 
So. & Cent. Amer.}| 2, “000 13, 325,000 ,000 185,000 
West Indies....-.| 12,000) 373,000; -..... 73,000 36,000 773,000 
Brit.No.Am.Cols .| ....--. nn heenoe St: ondiuuet geass 
Other countries..| 24,320) 1,216,305)  ...... S BESTE:  caniwe 2,250 
Total 1929..... 209,680) 8,724,783) 1,640,000|232,541,418) 831,000/27,710,322 
Total 1928__.-_- 177,598! 8,997,477| 3,085,843/199,758,640| 801,000| 8,357,845 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 6, were as follows: 
GRAIN STOCKS. 


United States— 


ES Sa cccuehcucud 


-<<---- 


Barley. 





114,000; total, 1,622,000 bushels, 


Total April 6 1929_...122,219,000 33,583,000 11,200,000 
Total Mar. 30 1929_...122,572,000 34,150,000 12 
Total April 7 1928.... 66,357,000 41,320,000 14,899,000 5,298,000 
Note.—Bonded grain not included above: Oats, New York, i83,000 b 
Philadelphia, 4,000; Baltimore, 5,000; Buffalo, 184, 000; Duluth, 14,000; Roy 390. - 
000 bushels, against 64,000 bushels in 1928. Bariey, New York, 237 ,000 bushels: 
Boston, 9,000; Philadelphia, 143,000; Baltimore, 260,000; Buffalo, 859,000; Duluth 
against 958,000 bushels in 1928. Wheat, New 
bey 3,751,000 bushels; Boston, 1,614,000; Philadelphia, 3,656,000; Baltimore, 
4,031, 000; Buffalo, 8,104,000; Buffalo afloat, 437,000; Duluth, 279,000; total, 
21, 872 ,000 bushels, against 11,795,000 bushels in 1928. 


-609,000 


000 
+905,000 








Total April 7 1928____143,588,000 41,320,000 17,365,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wiek 
ending Friday, April 5, and since July 1 1928 and 1927, 
are shown in the following: 


Canadian— 
rrr OO Zi _ 634, ,000 411,000 
Ft. ae aA ha Arthur 64, ‘519, arr. 5,910,000 2,169,000 7,117,000 
= RRR Rien 2 i ae 296,000 
Other —— se neem 8 "829,000 mbddiiod 2,524,000 285,000 1,375,000 
Total April 6 1929__.. 90,610,000 _..... 9,109,000 2,834,000 9,199,000 
Total Mar. 30 1929... 88,828,000 _..... 9,116,000 2,777,000 9,104,000 
Total April 7 1928_... 77,231,000 _..... 2, J 3,282,000 3,991,000 

Summary— 
OS eee 122,219, = 33,583,000 11,200,000 6,936,000 8,124,000 
eS eee Ane. i sebane 9,109,000 2,834,000 9,199,000 
Total April 6 1929....212,829,000 33,583,000 20,309,000 9,770,000 17,323,000 
Total Mar. 30 1929...211,400,000 34,150,000 21,725,000 9,682,000 1 eee 


























Wheat. Corn. 
Ezports. 1928-29. | 1927-28. 1928-29. 1927-28. 
Week Since | Since Week Since Since 

Apr.5. | July 1. | Julyl. | Apr.5. | July1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 6,290,000 441,714,000 383,617,000} 452,000, 31,995,000, 12,435,000 
Black Sea..-| " 16,000 2,144,000 9,480,000, _.___. | “1!8275000| 17'332/000 
Argentina... 5,913,000 148,985,000 125,301,000, 2,288,000, 183,543,000/212.356,000 
-. -| 3,152,000 86,808,000 SRE cuceccd  sbahaa ~ sueeee 
ti ndia hipanmiiel eleiikied Teer Be arene Tr ere: Bin oe 
Oth. countr’s) 504,000 36, 796,000 25,712 000) 467,000, 24,844,000 21,774,000 
Total... hs. 875,000 717,559,000 604,573,000 3,207,000 242,209,000!263,897,000 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Apr. 6 to Apr. 12, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last \Week’s Range) for Range Stnce Jan. 1. 
of Prices Week. 

Stocks— Par|Price.|Low High.| Shares Low. Ath. 
Aluminum Goods Mfg----./.....- 31 32 810| 29 Mar! 39 Feb 
Amer Vitrified Prod pid ee 84 84 30; 83% Mar| 85% Mar 
Am Wind Gl Mach com aoa 25 25 25 100} 24 Feb} 32 Jan 

Preferred _...-...--100)_._..- 46 46 70| 46 Jan| 50 Jan 
Amer Wind Glass Co pf 100 setae 87 87 15} 87 Mar; 88 Jan 
Arkansas Gas Corp com_-_* 5% 4% 5%) 4, 3% Jan 5% Mar 

Pe. 10 8% 8 8%] 5,326 7% Jan 8% Jan 
Armstrong Cork Co...--- *| 66 65 6 1,843} 61% Jan) 66 Apr 
Blaw-Knox Co_.-..--.-- 42 41 42% 599; 38% Feb) 45% Feb 
Calorizing, pref.--.----- otal 10 10 400 8 Jan| 10 Apr 
Carnegie Metals----.--- Sa 17 17% 420| 17 Mar; 20 Jan 
Cent Ohio Steel Prod com *| 24%| 24% 25 200; 25 Jan} 28 Feb 
Clark (D L) Co com_.--- *| 17%| 17% 17% 340} 1634 Mar; 18% Apr 
Consolidated Gas pref_..50|}_.____ 26 26 105} 25% Marj 26 
Consolidated Ice pref.-.50} 20 20 20 90; 19% Mar| 26 Feb 
Crandall McKenzie & H---|...._- 26 26 10} 25 Mar! 29 Jan 
Devonian Oil_.«---..-- EER 6% 6% 100 6 Mar 8 Jan 
Dixie Gas & Util com....*} 12%] 10% 12% 780 7% Jan| 13% Feb 

EPPS 70 70 73 140} 70 Jan| 76 Feb 
Exchange Nat'l Bank...50} 89 89 89 10; 89 Apr] 92 Feb 
First National Bank._.100} 410 405 410 25) 405 Apr] 435 Jan 
Follansbee Bros, pref _.100} 96 95 96 150} 95 Apr| 99 Jan 
Harb-Walker Ref,com-...*| 60 59 60 308) 52 Jan| 60% Mar 

Preferred ....-.-.--- ee 112 «112 30} 110 Feb! 112 Apr 
Independent Brew, pref -50|____.- 2% 2 50 1 Feb 3 Feb 
Koppers Gas & Coke, pref -| 101%] 101% 102 770; 101 Mar| 103% Feb 
Libby Dairy Prod,com -_.*| 37 37 38% 825| 25% Jan) 43 Mar 

Preferred -.....-.-.-- See 107% 107% 10} 104% Jan) 135 $=Mar 
Lone Star Gas. ...-.---- 25| 68%) 67% 70 2,538] 67 Jan} 75 Feb 
McKinney Mfg,com _-..*/_.___- 12 12 10; 12 Apr| 17% Mar 
Nat Fireproofing com_.-50} 15 15 15% 185} 10% Jan} 17 #£=Mar 

i... iis ES 33% 33% 420| 28% Jan} 35% Mar 
Penn Federal Corpcom __*/______ 4% 4% 110 4% Feb 5% Jan 
Penn Natl Bank -__.-__- re 230 230 9} 230 Apr} 230 Apr 
Peoples Sav & Trust ...100|) 750 750 750 43) 750 Apr; 780 Jan 
Pitts Brewing com - -_-_-- —— 4 4 25 2 Jan 4 Apr 
Pitts Investors Security_.*| 30 30 30% 230| 25% Jan| 34 Feb 
Pittsburgh Oil & Gas.-.-.5)_.____ 3 3 50 3 Apr 4% Feb 
Pittsburgh Plate Glass_.100|______ 67 69 432| 64 Jan} 75 Jan 
Pittsburgh Trust Co___100)______ 285 285 70| 275 Jan| 287% Jan 
Plymouth Oil Co_______. RAS 26% 26% 10} 24 Feb} 30% Jan 
SS ee Mepiets 22% 22% 25) 22 Mar] 27% Feb 
Salt Creek Consol Oil_._10 4% 44% 4% 20 4 Mar 5% Jan 
San Toy Mining.__-.-._-- 6c 6c 6c 5,000 6c Jan} 25c Jan 
Stand Sanitary Mfg pf_100/______ 128 128 10} 128 Mar| 128 } 
Standard Steel Spring __._| 73 73 76 250| 73 Jan} 87% Feb 
Standard Steel Propeller.._|______ 26 27 230} 26 Apr} 27% Apr 
Suburban Electric Dev.._.*| 23%| 23 23% 35| 22% Mar! 29 Jan 
Tidal Osage Oil_-_..__- | WARE Ey 14 15 300; 14 Apr} 15 Jan 
Union Steel Casting com_*} 21 26 21 240; 20 Feb; 25 Jan 
United Engine & Fdy com *} 4614} 41 49%) 5,355) 38 Jan| 49% Apr 
United States Glass ____25/______ 12 12 125} 10% Jan) 15 Feb 
Vanadium Alloy Steel ____/______ 71 71% 20; 70 Mar! 72 Mar 
Western Sav & Dep ____50) 135 135 135 1} 135 Apr] 135 Apr 
Westinghouse Air Brake _*|______ 47 48% 135} 433% Apr! 54% Mar 
Witherow Steel pf..___ «ee 75 75 113} 71% Apr! 78 Feb 

Unlisted— 

Hach Iinn Sa a Uae Oe 18 19 110} 18 Apr Mar 
“AU CS NONE 41% 41% 10; 40 Mar) 41% Mar 
National eS eta aeareu: 25% 25% 400' 25% Apr 26 Mar 
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Friday pales — 
Last |Week's Bango! for | Range Since Jan. 1 ‘By Wise, Hobbs & Arnold, Boston: 
= L Prices. : Shares. Stocks. $ per share.| Shares. Stocks. S ver shere. 
: sna aecneenfiernaniaceee : - ee cies Sak Eee. a sto |e taveil Eiesaie Oo (under) 
Ol. BOER. ccescecsee le Pp. 
Of] Well Investors --------|---.-- 30-30 200; 30 Apr) 37 Feb | 10 Bank of Com. & Trust Co....- 175 ot aap raat nie Anes Pisarten 81% 
Industries pref-----|--.--- 110——:110 194, 110 Febj ill Feb | 10 Dwight Mfg. Co........ .--- 12% | 20 Georgia Casualty Co., par $5 .. 24 
Pgh Screw & Bolt Corp---j....-.- 24 25 3,735| 2334 Mar| 29 Mar Fine Apinning As- 20-11 Warrants Springfield Gas 
Western Public Serv v t c-|_----- 35 2556 5,012 4% Mar 381 Mar | 161 Nash Pg age. egy io FR Ry ry ag pe a pe Pare 
Witherow Steel w i_--.-.-|------ 68  5054| 1,535, 3155 Jan| 70. Mar | 90 Tremont & Guifelk Mile.” Bet lo Uo mxvmope ce. ow, 
40 12 Quincy Mkt. Cold Storage 
Agmtiees Cutts Oo 1% 1%| 9,875) 1% Feb] 1% Apr 60 cavens a Northe Paper Co., par 5 Uni wieet'Peo je’s Trust... __-- yt y+} 
ee re , Ol rm per par ts ple’s oe ean 
Witherow Steel - - - -------|------ ll 14 ©. 0 | BORD  iibctse tdsaeaeiasaee 63% | 25 Saco-Lowell Shops, Ist pref.39-395 
10 Associated Theatres yrmses com .$4lot| 5 Welte Company . 
* No par value jates 55 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED 
WITH TITLE REQUESTED. 


6—The Plaza National Bank o 
Correspondent, J. 
Bank Bldg., St. Louis, Mo. 


April 


is, 
W. Reinholdt Jr., 7 Boatmen’s 


Capital. 


f St. Lou $300,000 


CHARTERS ISSUED. 


1—The Edgeco 


A 
_ President, 


April 


a National Bank of Tarboro, N. nods 
G. Clark; Cashier, . Dalm 


1—The City National Bank & Trust Co. of Niles, Mich. ee 


W.H 


Conversion of the Niles City Bank of Niles, Mich. 


President, Frank M. 
Hance. 


April 


1—First National Bank of Soldiers Grove, Wis 


Brandon; Cashier, Thomas C. 


eves of the Citizens’ State Bank, oT a Grove, 


President, O. H. Larson; Cashier, a. 


. Niedfeldt.. 


CHANGE OF TITLE. 


April 
“Citizens’ National Bank & 


1—The Citizens’ National Bank of Waynesboro, Pa., 


to 
Trust Co. of Waynesboro.” 


VOLUNTARY LIQUIDATION. 


April 
Effective March 19 1929. 
Alexandria, S. Dak. 
Bank in Alexandria, 
2—The First pone Bank of 
Effective 5 iy 4 1929. 
net, Oakes, Dak. 
of Fullerton, Ny D. 


April 


April 
” Effective April 1 1929. 


April 
Effective March 27 1929. 
son, Kosse,*Texas. 
Bank of Kosse, Texas, No. 
April 
Effective 3 p.m. A 
Trust Co. of New York, 
Trust Co. of New York, Nx. 
has one branch. 


1—The Security National Bank of Alexandria, S. 


2—The Bushwick National 5 7 of New York, N 
iq. 
Bank, Brooklyn, New York, 4 i 
Globe Exchange Bank, Brooklyn, New York, N. Y. 


5—The First National Bank of a Lory 
tl § 


6—National Bank of Commerce in New York, 
1 .* 1929. 


$30,000 
Liq. Agent, ‘Ww. 
ed by First Nationsi 


S. Dak., No. 12,611. 


SI 5 TN csc chc ens a 


25,000 
Liq. Agent, F. D. McCart- 


Absorbed by Farmers State Bank 


ea 
Agent, Globe Exchange 
Y. Absorbed by 


200,000 


ile a ah a 50,000 


Agent, O. Robert- 
ay the te National 


Y__--25,000,000 
Liq. Agent, ag REE... 
. Y. Absorbed by Guarant 

Y. The liquidating ban 


132 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 
By Adrian H. Muller & Son 


Shares. Stocks. $ per share. 
100 U. S. Steamship Co., par $10; 
1,000 Eureka Croesus Mining Co., 
par $1; 25 Dunn Pen Co., 8% 
cum. pref., par $10; 13 Dunn Pen 
Co., Inc., com., par, no par; 300 
Gclden Gate Exploration Co., 
par $5; 100 Glenrock Oil Co., par 
$10; 300 Vernon Mining Co., par 
$1; 500 New Tuxpam Star Oil 
Corp., par $1; 1,000 New Suther- 
land Divide Mining Co. (assess- 
ment 2, 3 and 4 paid), par 10c.; 
1,000 Nevada Divide Mining 
Co. of Tonopah, par 10c 


By Barnes & Lofland, Phila 


Shares. Stocks. 8§ a Sh. 
10 fog gag State Real Esta 
50 P Putoions Realty Co., no par. -- 
Acct. payable by Parkstone Realty 
Co. to owner of the foregoing in 
the sum of $79,124.58 
Undivided one-half int. in the cer- 
tain real estate in the 26th Ward 
of the City of Philadelphia sub- 
ject to a blanket mortgage of —- 000 
5 Central Nat. Bank 


1 
1 


® First Nat. Bank. .............- g00 
1 Overbrook Nat. Bank-.-........- 183 
2 Phila. Nat. Bank --.--....---..- 1,0. 
10 ae Nat. Bank, Millville, 
i i abe da aechknetinnoe 305 
23 N inth Ba Bank & Trust Co_--.-...-- 635 


5 Fox Chase Bk. & Tr. Co., par 
gy e- div 


Co. (stp 
10 Olney Bank & Tr. Co., par $50_.491 
10 Jenkintown Bk. & Tr. Co 190 


10 Kenkintown Bk. & Tr. na 
| EE a er Cape Seep 189 
GO be ke eee ee 1,625 

5 Industrial Tr. oo par $50. ..... 5 


4 Holmesburg Tr. Co., par $50... .260 
20 Bankers Tr. Co., par $50 
25 + ee Tr. Co. units ($42.50 


DEP BEB noon ce wnseceuccsccveg= 
& Tacony Tr. Co 50 
&0 Broad St. Tr. Co., par $50 80 
10 Columbia Ave. Tr. Co., par$10. 56% 
8 Columbia Ave. Tr. Co., par $100 536 
3 pony Hill Title & Tr. Co., 


r $50 

25 pos Tr. Co., par $10 
10 Integrity Trust Co., par $10__..170 
30 Integrity Trust Co., par $10___.168% 
45 one Estate-Land Title & Tr. 

Co., par $1 
53 Security Title & Tr.Co. par $50 70 
10 Roxborough Tr. Co., par $50. ..300 


ee 





$3, — Wilkesbarre - - Hazelton, 


, New York: 


Shares. Stocks. $ per share. 
3,000 Vinton-Schwerin Fuel Corp., 
common $210 lot 
11 Hon Investment Co.(Fla.corp.)$33 lot 
65 Penn Seaboard Steel Corp., no 
par; 200 Montezuma Mines of 
Costa Rica, par $1; 14 Oriental 
none , fully ‘liquidated ow widen 


sa 000 Columbia Sugar Co. Ist 7 ks 


EBS — SARA Re REE Renee 30% 
$1,000 Columbia Textile Co. Ist 
20-yr. s. f. conv. 7s Dec. 1 1942 
GE ON kek hw emmanuel $12 lot 
delphia: 
Shares. Stocks. $ ver Sh. 
20 Southwark Title & Tr. Ciwncca 375 
15 Camden (N. Em Safe Dep. & 
Trust Co.. par $25.......-....- — 


par $ "252 
5 Haddonfield (N. J.) Safe & Tr.Co 131 
5 ee (N. J.) Safe Deposit 


25 Continental Pass. Ry. Co. 

GE, DUP vunicncbdésdsscacs % 
10 Frankford & Southwark Pass. 

Bas Ge GPS) a vt ob Sweinis wie 221% 
10 Germantown Pass. Ry. (ctf. 

Ck ae a are 9% 
10 Phila. Trac. Co. (ctf. of dep.).. 51% 


9 — & 3rd Sts. Pass. Ry. (ctf. of 
Pee SOR SREY 1 
5 ioe & 15th St. Pass. Ry. Co. 
(EE CRO a a's cmt sdédncew 150 
3 Union Pass. Ry. Co. (ctf. of “3 oiws 
sas ~ pean Bristol & Phila. 
25 ergs Securities Corp., com _.143% 
6 70-100 U. 8. Acceptance Corp. 
CE GF AOS sc 5c da cacenekcan 
58 Phila. Life Insur. Co., par $10_. 26% 
10 Pennsylvania Warehousing & 


17 Phila.City Pass. Ry. —e. of dep.) 02 
3 Empire Title & Trust Co__.____- 
10 Mitten Bank Securities Corp., 
preferred 24% 
2 Mitten Bank Securities Corp., pf. 24% 
50 Manayunk Quaker City Nat Bk.552 
15 Manayunk Quaker City Nat Bk.551 
10 Wyoming Bank & Trust..._._- 
15 Manufacturers Title & Trust... 72 
Bonds— 
$16,000 Latrobe & Connellsville 
Coal & Coke Co, Ist 6s, 1931_._. 50% 
$2,600 Trenton, Bristol & Phila. St. 
Ry. lst 30-yr. 5s, due 1935 


ee ee ee eee ee ee eee 


27 Old Colony Trust Assoc 


18 Beacon Participations, Inc., 
Class A preferred.............- 19 

2 Units First People’s Trust. ~~. - 40% 

2 Units First People’s Trust.... 40% 


By R. L. Day & Co., Bost 


1 Webster & Atlas Nat. Bank ....203% 
504- 


81 
81 Nat. Fabric & Finishing Co.com. 10 
10 Farr Alpaca Co..........-... 101 
2 Dartmouth Mfg. Co., com 
4 Pepperell Mfg. Co_-.......----.- 

5 Dartmouth Mfg. Co., preferred - - 80% 
16 Harmony Mills, common waa a 

35 Naumkeag Steam Cotton Co-. “130 fr 
50 Naumkeag Steam Cotton Co---.130 


38 West Point Mfg. Co. .......--. 129% 
40 Saco Lowell Shops, common.... 9 
40 Textile Building Trust, com _.. 90c 


1 Fiske & Co., Inc., common. ..-.-_-. 
10 Jessup & Moore Paper Co., Ist 

preferred 
20 Units Mutual Finance Corp... 55 
5 pony Utilities Associates, pref. 


7 See ae 43\% 
6 Units First Peoples Trust. ..--.-.. 40% 
5 Howes Bros., ist pref. B.....--. 75 
100 H.F. Staples, TD i dime te nce witoiidin 21 
30 Cities Service Ref.Co., pref.... 6% 


13 Saco Lowell Shops, 2nd pref.-..- = 
25 Saco Lowell Shops, ist pref. --_--. 

75 Heywood Wakefield Co., ist pf.. 65% 
50 Heywood Wakefield Co., com... 19 


Shares. Stocks. $ per sh. 
1,000 Goldhill Mines, par $1_...-- 2c. 
5 Keitor Qualitol, Inc., par $20.$2.50 lot 
1,000 Chaput Hughes, par $1 5c. 


& Spencer Co., com.,par $25; 4 
Austen Coal & "Coke Co....$42. M50 lot 


on: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sb 
2 Merchants Nat. Bank.........-. 46214 | 25 Saco Lowell Shops,common.... 9 
8 Boston Nat. Bank... -........... 210 50 Paddock Building Trust....... 80 


100 Mass. Utilities Associates,com. 12 


35 First Nat. Bank ............ 505|5 Mass. Utilities Associates, pref., 

A 8 RE Ren 415 DEE Be hii cited deeodadsakaddawn 43 
100 Whitman Mills. ............-. 18414 nits First Peoples Trust......-. 40% 
657 Lawton Mills. .............. ¥% |8 Boston Insurance Co. -........-. 931 


10 J. R. Whipple Corp., preferred... 42 
31 Old Colony Trust Associates.... 55 
25 war sa5 Northern Paper 
33 Amer. Constitution Fire Assur- 

ance Co., com., par $20__......-. 
33 Amer. ‘Home Fire Assurance 

C8. COUR BEE Gees ow cntsdueticn 58 
100 Units Thompson's Spa., mate 


.| 10 New England Power Assn., pref. 96 


By A. J. Wright & Co., Buffalo: 


40 Saco Lowell Shops, ist pref..-... 39% 
6 Units First Peoples Trust.-....-.. 40% 
4 Units First Peoples Trust ....... 40% 
5 Special units First Peoples Trust. 3 
3 Mutual Finance Corp., pref., par 
$50; 10 Mutual Finance Corp., 
an. PAP BOO. -cannce $27 on pref. 
0 —— 
$1,000 Hotel Gov. Clinton, 1st 6% 
Apr. 15 1943, series B....95 & int. 
$5,000 Shawmut Bank Invest.Trust 
Se, March 1952 ............. 88-8 
$5,000 Haverhill Bldg. Trust 1st 5s, 
| September 1936. ...-......-..- 80 
Shares. Stocks. $ per sh. 


100 Thermiodyne Radio Corp., 
temp. certifs., no par_...... $3.25 lot 











Dividends are grouped in 
first we bring together all 


DIVIDENDS. 


two separate tables. In the 
the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 























Per When Books Closed 

Name of Company. Cent. |Payable. Days Inchusive. 

Railroads (Steam). 
Atch. Top. & Santa Fe com. (quar.)....| *2% |June 1/*Holders of rec. May 3a 
Cincinnati Northern (extra) -_......---- *10 Apr. 20|*Holders of rec. Apr. 15 
Nash. Chat. & St. Louis (in stock) ..-..-. *e60 (Subj. to| stockholders’ meet. July 9 

Public Utilities. 

Allied Pow. & Light, $5 1st pref. (quar.)| $1.25|)May 15) Holders of rec. May 1 

$3 preference (quar.)_...-.---------- 75c.|May 15) Holders cf rec. May 1 
Am. Comménwealths Pow., Ist pf. A(qu)| $1.75|May 1} Holders of rec. Apr. 15 

$6.50 first preferred (quar.)...--.---- $1.63|May 1) Holders of rec. Apr. 15 

Second preferred series A (quar.)..-.- $1.75|May 1) Holders of rec. Apr. 15 
Amer. Natural Gas pref. (quar.)_..---.. *$1.75|May 1\*Holders of rec. Apr. 20 
Associated Gas & Elec. $6 pref. (quar.)_-| $1.50|June 1] Holders of rec. Apr. 30 

$6.50 preferred (quar.).........---- $|1.62\%%|June 1] Holders of rec. Apr. 30 

$5 preferred (quar.).....----.------ $1.25|June 15| Holders of rec. May 15 
Brazilian Tr., Lt. & Pow., com. (quar.). Big June 1)/*Holders of rec. Apr. 30 
Broad River Power pref. (quar.)_--.--. 1% |May 1) Holders of rec. Apr. 15 
Brooklyn Borough Gas common (quar.)-_|*$1.50|/Apr. 10|*Holders of rec. Mar. 28 
Cape Breton Elec. Co., Ltd......----- *$3 May 1|*Holders of rec. Apr. 18 
Columbia Gas & Elec. new com. (quar.)- 50c.|May 15; Holders of rec. Apr. 20 

Preferred series A (quar.)_...----.-. 1% |May 15) Holders of rec. Apr. 20 
Community Pow. & Lt. $6 1st pf. ee $1.50|May 1] Holders of rec. Apr. 20 
Eastern States Power, pref. A (quar.)..-| $1.75|May 1) Holders of rec. Apr. 15 

Preferred series B (quar.).....------ $1.50|May 1] Holders of rec. Aor. 15 
Electric Investors, Inc., ., $6 pref. (qu.)..| $1.50;|May 1/ Holders of rec. Apr. 15 
Electric Power & Light— 

Allotment ctfs. full paid.........--- 12%c|May 1) Holders of rec. Apr. 13a 
Grand Rapids RR. pref. (quar.)_...-.--- 1% |May 1) Holders of rec. Apr. 15 
Haverhill Electric Co. (quar.)....-----. *87c.|Apr. 15|*Holders of rec. Apr. 3 
Havana Elec. & Utilities Ist pf. (qu.)--.|*$1.50|)May 15/*Holders of rec. Apr. 20 

Cumulative preference (quar.)_.----. *$1.25|May 15|*Holders of rec. Apr. 20 
Illinois Power & Light $6 pref. (quar.)..| $1.50|/May 1) Holders of rec. Apr. 15 
Italian Superpower Corp. pref. (quar.)_.| $1.50|May 1) Holders of rec. Apr. 15 
Knoxville Pow. & Light $7 pref. (quar.).| $1.75)May 1} Holders of rec. Apr. 20 

$6 preferred (quar.)......-...--.--- $1.50|May 1)| Holders of rec. Apr. 20 
Long Island Ltg. common (quar.)_-.--- *10c.;May 1/*Holders of rec. Apr. 16 
Mexican Light & Power preference. .--.- 3% |May 1) Holders of rec. Apr. 20 

4% second pref. ($5 par value)-_.-.--.-- 10c.;May 1} Holders of rec. Apr. 20 
Municipal Service, pref. (quar.)-.------ 1% |May 1) Holders of rec. Apr. 15 
National Elec. Pow. Co., com. A (qu.)-- 45c.|May 1) Holders of rec. Apr. 20 
New England Pub. Serv., $7 pf. (qu.)-_-| *$1.75,Apr. 15|*Holders of rec. Mar. 30 
North Amer. Gas & El., class A (quar.).| *40c.;May 1/*Holders of rec. Apr. 20 
Northern N.Y. Utilities, pref. (quar.)..| 1% |May 1) Holders of rec. Apr. 15 
Pacific Lighting, com. (quar.) is 15|*Holders of rec. Apr. 30 

NS EEE a 15|*Holders of rec. Apr. 30 
Pacific Pub. Serv., com. A (quar.)- 1} Holders of rec. Apr. 10 
Power & Light 50c. 1| Holders of rec. Apr. 15 
Public Util. Secur., partic. pref. (quar.)_| 1:62}4;May 1) Holders of rec. Apr. 19 

Participating preferred (extra) ------- 12%c|Mar. 1| Holders of rec. Apr. 19 
Southern California Gas, com. (special) .|*$1 Apr. 22|*Holders of rec. Apr. 12 
Southern Colorado Pow., com. A (qu.)..| 50c.;May 25) Holders of rec. Apr. 30 
Standard Pow. & Light, pref. (quar.)...| $1.75|May 1) Holders of re.c Apr. 16 

Fire Insurance. 
American Equitable Assurance, com.(qu)| 744 |May 1] Holders of rec. Apr. 20 
American Reserve Insurance (quar.)-_...|*$1 Apr. 15\*Holders of rec. Apr. 4 
Knickerbocker Ins. Co., com. (quar.)...| 7% |May 1) Holders of rec. Apr. 20 
Lincoln Fire Insurance’ 1h ee *$|1.12\4|Apr. 15|*Holders of rec. Apr. 4 
New York Insurance, com. (quar.)----- 6 May 1) Holders of rec. Apr. 20 
Niagara Fire Insurance (quar.)...-.-.-- *$1 Apr. 15|*Holders of rec. Apr. 5 

Miscellaneous. | 
pe Ll eee *60c.|May 1/*Holders of rec.gApr. 15 
Alpha Claude Neon Corp., pref. (quar.)-| 134 |Apr. 10) Holders of rec 31 
Amer, Alliance Investing, lst pref... -- 75¢.|May 1| Holders of rec.gJApr.$15 
Amer, European Securities, pref. (quar.) $1.50\May 15! Holders of rec. Apr. 
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Per When Books 
Name of Company. Cent. |Payable. Days Inclustve : Per | When Books Crossed 
-f Names of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued). 

American Founders Corp.— Miscellaneous (Concluded). a 1s 
Common (quar.)..-....-.---- «-----| 12% |May 1) Holders of rec. Apr. 15 | Russell mands, oot com. (quar.)..-.--...--| *1% |May 1)/*Holders of rec. Apr. 18 
Com. (1-140th share com. stock)....-| (f) |May 1 ot Apr. 15 Preferred (quar.).--.---..---- -----| *1% |May 1/*Helders of rec. Apr. 

. (1-10th share com ------| () |June 10|*Holders of rec. May 31 | Ryerson (J. T.) & Sons, com. (quar.)..-| *50e.|May 1/*Holders of rec. Apr. 1 
First pref. series A (quar.)....-- ~----| 87%%¢|May 1) Holders of rec. Apr. 15 | Richfield Oil of California (quar.).....-| 50c.|May 15| Holders of rec. Apr. 
First pref. series B (quar.)....----.-- ag May 1) Holders of rec. Apr. 15 | Savannah Sugar Ref., com. (quar.)....| $1.50/May 1)| Holders of rec. Apr. 15 
First pref. series D (quar.).---------- 1| Holders of rec. Apr. 15 Pestestel CGN.) oc ccccssedcasctsode 1% |May 1] Holders of rec. Apr. 15 
Second preferred (quar.)..-..---.---- 37 rae May 1) Holders of rec. Apr. 15 | Selby Shoe, seamen 2 eae 55¢.|May 1| Holders of rec. Apr. 16 

Amer. Metal Prod , com. (quar.)...- *lc.|Apr. 15|*Holders of rec. Mar. 20 Sinclair Consol. Oil Corp., pref. (quar.).| *2 May 15)*Holders of rec 1 

American Meter (quar.).---------- ---| *$1.25|Apr. 30|*Holders of rec. Apr. 17 | Skelly Oil (quar.)_..--- an-+----2----| *50¢./June 15|*Holders of rec. May 15 

American Wringer, pref. (quar.)....--- *1% |Apr. 15| *Holders of rec. Mar 29 | Skinner Cues COE.) onbminenscacded *62\%c|May 1/*Holders of rec. Apr. 25 

Amrad Corp., com. (quar.) (No. i)--..| *25¢e.|July 1|*Holders of rec. June 20 | Standard Investing, pref. (quar.)------$| 1.37 }4|May 15| Holders of ree. Apr. 25 

Apollo Magneto Corp., pref. (quar.)....| $1.75|May 1| Holders of rec. Apr. 20 | Stanfords Limited. ist & 2d pf. (qu.)...| 1% |May 1] Holders of rec. Apr. 15 

Archer-Daniels-M — Stover Mtg. & Engine, pref. (quar.)....| *13% |May 1/*Holders of rec. Apr. 22 
Common (No. 1)-..--.--.--ccee---- *50c.|May 1)*Holders of rec. Apr. 20 | Sun Oil Co., pref. (quar.)_-...-.-..... *14%4 |June 1|*Holders of rec. May 10 
Pre’ (GE) so wcdocnagsstoncce *1% |May 1/*Holders of rec. Apr. 20 | Supermaid Corp., com. (quar.)_....... *75c.|May 1|*Holders of rec. Apr. 19 

Art Metal Works, Inc., com. (quar.)-.-| *60c.|;|May 1/*Holders of rec. Apr. 19 | Swedish Match, final_...............- ee Sars Daa er soinenganin ° 

Atlantic Safe Deposit Co. (quar.)------ *$3 Apr. 15|*Holders of rec. Apr. 10 Interim dividend --..-.--.---------.- "5 = |----.--| -------------------2 - 

Atlantic & Pacific Int. Corp., pf. (qu.).-| 75c¢.;May 1] Holders of rec. Apr. 15 | Tidal Osage Oil (special).............. *$1 May 1/|*Holders of rec. Apr. 18 

Babcock & Wilcox Co. (quar.)..------- *1% |July 1/*Holders of rec. June 20 United Biscuit of Am., com. (quar.)..../ * June 1)\*Holders of rec. May 17 

Berkshire Fine Spinning Associates— United Cigarette Machine_..........- *3 AO. $0) suckseodasasenoenense 
Common (quar) «<= - << =-—n0------ 75c.|June 1| Holders of rec. May 15 | United Milk Crate, cl. A (quar.).-..-.- *50c.|June 1|*Holders of rec. May 15 
Convertible preferred (quar.)-.-.---- 1% |June 1} Holders of rec. May 15 Union Ol], com. (quar.)....-.--------- *50c.|May 10/*Holders of rec. Apr. 15 

Bessemer Limestone & Cem., a A (qu.)- 75c.|May 1)/ Holders of rec. Apr. 20 United Cigar Stores of Amer., pf. (qu.)..| $1.50|/May 1] Holders of rec. Apr. 17 

Birtman Elect. Co., com. (quar. ) 50c. 1|*Holders of rec. Apr. 15 U.S. & British Int. Co., $3 pf. (qu.)---- 75c.\May 1| Holders of rec. Apr. 15 
$7 preferred (quar.) wancasasescucce 1|*Holders of rec. Apr. 15 Warner (Chas.) Co., lst & 2d pf. (qu.).-| *1% |Apr. 25|/*Holders of rec. Mar. 30 

British Celanese, Ltd., Ist pref... PERSE RE Web Holding Corp. (quar.)-- .|Apr. 30|*Holders of rec. Mar. 30 
Participating preferred.....--------| *3% |Apr. 30]..-..........-2--.2---- West Coast Bancorporation-_... .|Apr. 25) Holders of rec. Apr. 5 

British Type Investors, Inc.— Western Grocer, com. (quar.)......... May 1/*Hoilders of rec. Apr. 20 
Class A (bi-monthly) -.------------- Holders of rec. May 1 RR Ge, 5 me July 1|*Holders of rec. June 20 

Broadway Dept. Stores, Ist pf. (qu.)---| *1% |May 1)*Holders of rec. Apr. 12 Will-Low Cafeterias, conv. pf. (quar.)../*$1 May 1)*Holders of rec. Apr. 20 

Bunker Hill & Sullivan Min. & Conctr -| *25c.|Apr. 5|*Holders of rec. Mar. 28 Willys-Overland Co., com. (quar.).--.. *30c.|May 1|*Holders of rec. Apr. 20 
ie aa Ee ages OPS *50c.|Apr. 5|*Holders of rec. Mar. 28 | Woolworth (F. W.) Co., com. (quar.)_-|*$1.50|June 1/*Holders of rec. Apr. 25 

California Packing (quar.).----------- *$1 |June 15|*Holders of rec. May 31 | Zenith Radio Corp. (quar.)..--....-- -| *50c.'May 1/*Holders of rec. Apr. 19 

Campe Corp., conv. pref. (quar.).------ 1.62%|May 1] Holders of rec. Apr. 15 

Canadian Dredge & Dock com. (quar.) -- ie. May 1/ Holders of reo. an 1 Below we give the dividends announced in previous weeks 
Preferred (quar.)...-.-.-..------<--- 4 \vMay olcers of rec. r. o 

Capital ae sansiahen (amet dcco.. *7\cc.|May 2|*Holders of ree. Apr. 15 | @0d not yet paid. This list does not include dividends be 

Carrier Engineering conv. pref. (quar.)--|§ 50c.|May 1| Holders of ree. Apr. 19 | nounced this week, these being given in the preceding table. 

Cherry Burrell Corp., com. (quar.)-.--- *62\44c|\May 1)*Holders of rec. Apr. 15 
Preferred (quar.).----------------- *$1.75|May 1)*Holders of rec. Apr. 15 Per | When Beoks Closea 

Collins Company (quar.)..---.-------- *2  |Apr. 15|*Holders of rec. Apr. 2 Name of Company. Cent. |Payable. Days Inchustoe. 

Conn. Cash Credit Corp., com. (qu.)--- 15c.|Apr. 25| Holders of rec. Apr. 8 
Com, (1-100 share pref. stock)...---- () |Apr. 25) Holders of rec. Apr. 8 Railroads (Steam). 

Preferred (quar.)....-------------- 15c.|Apr. 25] Holders of rec. Apr. 8 Baltimore & Ohio, com. (quar.)......--| 114 |June 1] Holders of rec. Apr. 136 
Preferred: (62688) . do ooo ccencncccces 15c.|Apr. 25) Holders of rec. Apr. 8 PEE TEES . cnninndnnteuasind 1 June 1| Holders of rec. Apr. 134 
Preferred (1-100 share pref. stock) - - - - Apr. 25| Holders of rec. Apr. 8 Chesapeake & Ohio, preferred-----~---- 3% |July 1| Holders of rec. June 84 

Consol. Bond & Share Corp. pf. (qu.)---| *1% |May 15|*Holders of rec. Apr. 15 | Cleve. Cin. Chic. & St. L., com. (quar.).| 2 Apr. 20) Holders of rec. Mar. 28a 

Consol. Cigar Corp., prior pref. (qu.)--$|1.6244|May 1| Holders of rec. Apr. 18a PROMTeE (GUE) « cccacadnssesccnsne 1% |Apr. 20) Holders of rec. Mar. 284 

Cox Baking Inc., pref. (acct. accum.div.)| #18 |Apr. 25] Apr. 16 to Apr. 19 | Delaware Lackawanna & West. (quar.)-| $1.50/Apr. 20| Holders of rec. Apr. 6a 

Crosley Radio, com, (quar.)..-------- «| *25¢.|July 1)*Holders of rec. June 20 Georgia RR. & Banking (quar.)_.------ *2% |Apr. 15|*Holders of rec. Apr. 1 

Davega, Inc. (quar.)---.------------- *25¢.|May 1)*Holders of rec. Apr. 18 Kansas City Southern, com. (qu.) (No.1)| 13 |May 1) Holders of rec. Mar. 30a 
Re ea enaiall *25c.|May 1/*Holders of rec. Apr. 18 er are 1 Apr. 15) Holders of rec. Mar. 304 

Davis Drug Stores, conv. preferred..--- *62\4clApr. 15|*Holders of rec. Apr. 5 Mahoning Coal RR., com. (quar.)----- $12.50|May 1| Holders of rec. Apr. 10a 
Allotment certificates. -.-.---------- *62clApr. 15|*Holders of rec. Apr. 5 Midland Valley RR., common...----.-- $1.25|Apr. 15) Holders of rec. Mar. 30a 

Eastern Bankers Corp. pref. (quar.)----| $1.75|May 1] Holders of rec. Apr. 1 New York Central RR. (quar.)-... 2 May 1) Holders o “rec. Mar. 286 
POON (GUE Do sé cwéscocccscucne $1.75|Aug. 1] Holders of rec. July 1 Norfolk & Western, adj. pref. (qu.)- 1 |May 18) Holders of rec. Apr. 30a 
Preteered (GUWEP.)..ccsscocnnnscscce $1.75|Nov. 1) Holders of rec. Sept. 30 | Northern Pacific (quar.)......-------- 14% |May 1) Mar. 13 to April 9 
Preferred (quar.)...-.------------- 1.75|Feb1'30| Holders of rec. Dec. 31 Pere Marquette. prior pref.(quar.)....- 14% |May 1) Holders of rec. Apr. 5a 

Elgin Watch (quar.).-.----.---------- *62\4c|May 1/*Holders of rec. Apr. 16 Five per cent preferred (quar.)--.--.- 1% |May 1| Holders of rec. Apr. 5a 

Enamel & Heating Products, Ltd., (qu.) -|May 1] Holders of rec. Apr. 15 Pittsburgh & West Va., com. (quar.).--| 144 |Apr. 30| Holders of rec. Apr. 154 

Eureka Vacuum Cleaner (quar.).------ *$1 May 1/*Holders of rec. Apr. 20 Reading Company, com. (quar.)----.-- $1 May 9) Holders of rec. Apr. 11a 

Federated Business Publications pf.(qu.)} *50c.|Apr. 30|*Holders of rec. Apr. 15 St. Louis-San Francisco, pref. (quar.).-| 144 |May 1] Apr. 14 to May 14 

Federated Capital Corp., com. (qu.)---|*3744c|/May 31|*Holders of rec. May 15 a OS, re 1% |Aug. 1) Holders of rec. July la 
Com. (payable in com. stock) -----.-- *6234c|May 31)|*Holders of rec. May 15 i. Uk ees 1% |Nov. 1) Holders of rec. Oct. Ila 
Preferred (quar.) ...- -.---cncsoecee *37 }44c|/May 31] Holders of rec. May 15 Southern Railway, com. (quar.)......- 2 |May 1) Holders of rec. Apr. 1a 

Fulton Industrial Securities Corp. pref--| 8714c/May 1] Holders of rec. Apr. 20 I GND oo cr cccctnmcciemtinel 1% |Apr. 15| Holders of rec. Mar. 194 

General Cable Corp., cl. A (quar.)----- *31 June 1 |*Holders of rec. May 10 Wabash Ry., pref. A (quar)_.....-.---- 1% |May 25) Apr. 21 to May 20 
Preferred (quar.)...-.------------- *$1.75|May 1)|*Holders of rec. Apr. 22 

General Laundry Machinery com. (qu.)- 40c.|Apr. 25} Holders of rec. Apr. 11 Public Utilities. 

Gilchrist Company (quar.)--------.--- *75c.|Apr. 30|*Holders of rec. Apr. 15 Alabama Power, $5 pref. (quar.)..-.--- $1.25|May 1) Holders of rec. Apr. 15 

Gillette Safety Razor (quar.).--------- *$1.25|June 1)/*Holders of rec. May 1 Amer. Cities Power & Lt., cl A (quar.).-| (9) |May 1) Holders of rec. Apr. 10 

Goldberg (S. M.) Stores Inc. pref. (qu.)-|*$1.75|June 15|*Holders of rec. June 1 a" 2 eee ea (et) |May 1) Holders of rec. Apr. 10 

General Tire & Rubber common (quar.) -/*$1 May 1!*Holders of rec. Apr. 20 Amer. Dist. Teleg., com. (quar.)_....../*$1 Apr. 15|*Hoilders of rec. Mar. 15 

Gruen Watch common (quar.).-.-.---- *50c.\June 1|)*Holders of rec. May 20 PRORIGNE GOUEE.D.. «6 cnnsncantuinnna *1% \Apr. 15|*Holders of rec. Mar. 15 
Common (quar.) ...--------.------- *50c.|Sept. 1|/*Holders of rec. Aug. 21 Amer. & Foreign Power 2d pf. (quar.)-..! $1.75|\May 1! Holders of rec. Apr. 154 
COMMON (QUAF.) .o.2.-nocccccccconce *50c.|Dec. 1|*Holders of rec. Nov. 20 Amer. Gas & Elec., pref. (quar.)_--.-.- $1.50/May 1, Holders of rec. Apr. 9 
COE (0008,) nc nmepscanes -----| *50c.|/M’rl’30/*Hold. of rec. Feb. 18°30 | Amer. Light & Traction, com. (quar.)..| 2% |May 1] Holders of rec. Apr. 18a 
eS pe er *1% |May 1/*Holders of rec. Apr. 20 PEN - CONE Du acucwcmosonetnd 1% |May 1) Holders of rec. Apr. 184 
Preterred (Quar.)......-----ccccces *1% |Aug. 1/*Holders of rec. July 21 Amer. Telep. & Teleg. (quar.)_.------ 2% |Apr. 15| Holders of rec. Mar.14a 
po eS *1% |Nov. 1/*Holders of rec. Oct. 21 Amer. Water Wks. & Elec. com. (qu.)..| 25c./May 15} Holders of rec. May 14 
PReEGG. (GUSE,)..ancceccsvcncscee *1% |Feb1’30|*Hold. of rec. Jan. 21 '30 Associated Gas & Elec..cl. A (quar.)--..| (z) |May 1) Holders of rec. Mar. 30 

Hamilton Bridge 1st pref. (quar.)--.--- 1% |May 1)| Holders of rec. Apr. 15 Bell Telephone of Canada (quar.)...... 2 |Apr. 15!) Holders of rec. Mar. 20a 

Hartford Times, Inc., partic. pf. (qu.)--| *75c.|May 15/*Holders of rec. May 1 Bell Telep of Pa., 644% pid. (quar.)-..-| 1% |Apr. 15) Holders of rec. Mar. 20a 

Homestake Mining (monthly)_-.------- *50c.|Apr. 25|*Holders of rec. Apr. 20 Bridgeport Hydraulic Co......-.....- *40c.\/Apr. 15|\*Holders of rec. Apr. 1 

Internat. Paints, Ltd., part. pref. (qu.)-| 1% |Apr. 15) Holders of rec. Apr. 11 British Columbia Power cl. A (quar.) --| 50e. Apr. 15| Hoiders of rec. Mar. 15 

Internat. Safety Razor class A (qu.)----| 60c./Jume 1] Holders of rec. May 10 Brooklyn-Manhattan Transit com.(qu.)| $1 Apr. 15) Holders of rec. Apr. 16 
Cee BP COREE) Lnecccnddsswscsscoes 50c.|June 1) Holders of rec. May 10a Preferred series A (quar.)..-....-... $1.50/Apr. 15) Holders of rec. Apr. 1a 
oo | Ug eee 25c.|June 1/ Holders of rec. May 10@ | Buff. Niagara & East. Pow., 1st pf.(qu.)| *$1.25|May 1|*Holders of rec. Apr. 15 

Isotta Fraschini Co. Am. dep. rcts..-..- (1) |Apr. 25|*Holders of rec. Apr. 20 California-Oregon Pow. 7% pfd. (qu.)--| 1% |Apr. 15| Holders of rec. Mar. 31 

Kress (S. H.) & Co. com. =: Jassnemm *25c.|May 1|*Holders of rec. Apr. 20 Six per cent pref. (quar.)........---- 14% |Apr. 15| Holders of rec. Mar. 31 
Special preferred (quar.)------- - — May 1/*Holders of rec..Apr. 20 | Central Ill. Pub. Serv., pref. (quar.).--| *$1.75|Apr. 15|*Holders of rec. Mar. 31 

Landay Bros., Inc., cl. A denen. \ apap ae May 1) Holders of rec. Apr. 15a ee | Sh eS *$1.50\/Apr. 15|/*Holders of rec. Mar. 30 

Leath & Co., pref. (quar. Jaconcmassocns *a7 ite July 1)*Holders of rec. June 15 Central & S. W. Utilities com. (quar.).-| 75c./Apr. 15) Holders of rec. Mar. 30 
Preferred (quar. rhe hebben nepenne *87\4c\Oct. 1/*Holders of rec. Sept. 15 p Central States Electric— 

Loew’s Boston Theatres (quar.)_...--..- *15c.;May 1/*Holders of rec. Apr. 20 Common (payable in common stock) _.|* f 100|Apr. 20|*Holders of rec. Apr. 15 

Mathieson Alkali Works (in stk.)......- *e300 |Apr. 25\*Holders of rec. Apr. 15 Chesapeake & Potomac Telep., pf. (qu.)| 134 |Apr. 15| Holders of rec. Mar. 30 

McKesson & Robbins, Inc., com. (qu.)-| *50c. May 10 *Holders of rec. Apr. 20 Chicago Rapid Transit, pr. pf. A (qQu.)--| *65c.;May 1/*Holders of rec. Apr. 16 
PROREIOG (GUBE.) - won wcncccaccesouc *87%c|June 15|*Holders of rec. June 3 Prior pref., series A (quar.)......--.-. *65c.\June 1|*Holders of rec. May 21 

— A 2 eas ee *50c.|:May 1|*Holders of rec. Apr. 20 Prior pref., series B (quar.).......-- *60c.|May 1/|*Holders of rec. Apr. 16 

a A et sk toto 6b a wi-as tia ks Ses es do wah meee *25c.|May 1|*Holders of rec. Apr. 20 Prior pref., series B (quar.)..-..----| *60c.|/June 1/|*Holders of rec. May 21 
occmeneiins Chain Stores (qu.) -...--.-. 134 |May 1) Holders of rec. Apr. 18 Cin.Newport & Cov. Lt.& Tr., com.(qu)| *144 |Apr. 15|*Holders of rec. Mar 

Metropolitan Industries, pref. (qu.).---|*$1.50;}May 1|/*Holders of rec. Apr. 20 PGE SEED. ok nctadacdcasus *1\% |Apr. 15|*Holders of rec. Mar. 30 

Moore Drop Forge, cl. A (quar.)_.-.-.-. *$1.50)May 1/*Holders of rec. Apr. 10 Cities Serv. Pow. & Light $7 pf. (mthly.)| *581sc/Apr. 15|*Holders of rec. Apr. 1 

Motor Products Corp., com. (quar.).--.| *50c.;May 1|*Holders of rec. Apr. 24 $6 preferred (monthly) -..........-..- *50c |Apr. 15|*Holders of rec. Apr. 1 
PORTE UOUNE Sb a oe nbndnessacoun *$1.25|May 1/*Holders of rec. Apr. 24 $5 preferred (monthly) -............-- *4123c |Apr. 15|*Holders of rec. Apr. 1 

Mullins Mfg., pref. (quar.)-.----....- $1.75|May 1] Holders of rec. Apr. 15a | Cleveland Electric Illum., pref. (quar. )-| *13%% ;June 1/*Holders of rec. May 15 

Muncie Gear, class A (quar.)-----.--. *50c.|July 1)*Holders of rec. June 15 Columbia Gas & Elec., com. (quar. )----| *50c.;May 15|*Holders of rec. Apr. 20 
CE IO odd atiacuecheanionman *50c.;Oct. 1|*Holders of rec. Sept. 15 pe ee eee *144 |May 15|*Holders of rec. Apr. 20 
Oleas A (G0Sl.) on oo me co cccccccsnce *50c.|Janl’30|*Holders of rec. Dec. 15 Commonwealth-Edison Co. (quar.)....| *2 May 1/*Holders of rec. Apr. 15 

Nash Motors, com. (quar.)....-..--.-- $1.50|/May 1) Holders of rec. Apr. 20 Commonwealth Power Corp. com. (qu.)-| 75¢.;May 1} Holders of rec. Apr. 124 

Nat. Recording Pump, conv. (quar.).--| 75c.;May 1) Holders of rec. Apr. 20 Common (extra)........-. Ee S| May 1) Holders of rec. Apr. 124 

Nebel (Oscar) Co., Inc., com. (quar.)..-|62%c.|May 1] Holders of rec. Apr. 15a Pree (O00 ,)...ccaricossscantes 1% |May 1] Holders of rec. Apr. 12 
Participating pref. (quar.)---..-...- 50c.|May 1] Holders of rec. Apr. 154 | Consolidated Gas of N.Y. , pref. (quar. )-| $1.25|May 1) Holders of rec. Mar. 29a 

Neisuer Bros., Inc., pref. (quar.)...... $1.75|May 1) Holders of rec. Apr. 15 Consumers Power, $5 pref. CNS osecu $1.25\July 1] Holders of rec. June 15 

o New Amsterdam Casualty (in stk.) -.|*e50 |July 15|*Holders of rec. June 15 6% preferred (quar.)........-...... 1% |July 1)] Holders of rec. June 15 

Newberry (J. J.) Co., pref. (quar.)....- *$1.75|June 1/*Holders of rec. May 15 6.6% preferred (quar.)_- -| $1.65\July 1] Holders of rec. June 15 

New Jersey Cash Credit Assn., com.(qu.) 1 Apr. 25] Holders of rec. Apr. 8 7% preferred (quar.)_.- -| 1% |July 1) Holders of rec. June 15 
Com. (1-100 shares pref. stock)....--. () |Apr. 25) Holders of rec. Apr. 8 6% preferred (monthly). ----| 650c.;May 1) Holders of rec. Apr. 15 
Preferred (quar.) -..---..-...-..--.- 15c.;Apr. 25) Holders of rec. Apr. 8 6% preferred (monthly)............ 50c.|June 1] Holders of rec. May 15 
Preferred (extra) --..---------.-... 15c./Apr. 25) Holders of rec. Apr. 8 6% preferred (monthly)...........- 50c.|July 1| Holders of rec. June 15 
Preferred (1-100 shares pref. stock) -_- Qj) |Apr. 25) Holders of rec. Apr. 8 6.6% preferred (monthly) .........-- 55c.|May 1| Holders of rec. Apr. 15 

N.Y. & Honduras Rosario Min. (qu.)..| 24 |Apr. 27| Holders of rec. Apr. 17 6.6% preferred (monthly)..........- 55c.|June 1} Holders of rec. May 15 
ee 2% |Apr. 27| Holders of rec. Apr. 17 6.6% preferred (monthly)_........_- 55c.|July 1| Holders of rec. June 15 

North Amer. Consol. Oil (monthly) *10c.;May 1)*Holders of rec. Apr. 20 Detroit Edison Co. (quar.)............| 2 Apr. 15| Holders of rec. Mar. 20a 

Occidental Petroleum-........... *3c./Apr. 30|*Holders of rec. Apr. 20 Duquesne Light, Ist pref. (quar.)_..._- 1% |Apr. 15| Holders of rec. Mar. 154 

Pacific Lime Co., Ltd...-..... RE aes Rea SS LES Eastern Mass. St. Rys., pref. B (quar.).| 1% |May 1] Holders of rec. Apr. 15 

Packer Corporation (quar.).-.--.- 62%c.|Apr. 15) Holders of rec. Apr. 5 First preferred (quar.)......... -----| 14 |May 15) Holders of rec. Apr. 30 

Patino Mines & Enterprises (final) _..... (t) |Apr. 30)*Holders of rec. Apr. 20 Edison Elec. Ill., Boston (quar.).....- 3 May 1] Holders of ree. Apr. 10 

Pennsylvania Cash Credit, com. (qu.)-_. 15c.|Apr. 25; Holders of rec. Apr. 8 Electric Bond & Share pref. (quar. extrac 1% |May 1) Holders of rec, Apr. 15 
PreMed (GQUSL.) «accunccocccccoece 15c./Apr. 25} Holders of rec. Apr. 8 Elec. Bond & Share Secur. (quar.)_...-- 25c.|Apr. 15} Holders of rec. Mar. 11 
EVORMTOG (GEIB) 00 cccccencccecess 15c.|Apr. 25] Holders of rec. Apr. 8 Electric Power & Lt.. com. (quar.)...-- 25c.|May 1} Holders of rec. Apr. 134 

Petroleum Royalties (monthly) --- aaeomus 1 May 1) Holders of rec. Apr. 25 Allotment ctf., 50% a. a a 6Mc.|May 1} Holders of rec. Apr. 134 

IN sheik ihdaniniadadints teenth aitihsnimttntganih woe 0h % |May 1] Holders of rec. Apr. 25 El Paso Electric Co. -» Dref. (quar.)_.... 1% |Apr. 15| Holders of rec. Apr. 14 

Petroleum & Trad. Corp., cl. A ‘Wo. 1)-| 134 |May 1) Holders of rec. Apr. 19 Eagire Gas & Fuel 6% pref. pat a ).-.| *50c.;May 1/*Holders of rec. Apr. 15 

Phillippe (Louis), Inc., cl. B (qu.) (No.1) 25c.;May 1} Holders of rec. Apr. 19 4% preferred (monthiy)......... 541-6c|May 1/*Holders of rec. Apr. 15 

Process Corp., com. (quar.) nade nen wa *50c.;|May 1)/*Holders of rec. Apr. 20 % preferred (monthly)........... *|58 1-3c|May 1)*Holders of rec. Apr. 15 

Pyrene Manufacturing, com.’(quar.)...| 2 May 1) Apr. 19 to Apr. 30 aa preferred (monthly) ........... *166 2-3c|/May 1/*Holders of rec. Apr. 15 

Reed (C. A.) Co., class A (quar.)....-.. 50c.;May 1) Holders of rec. Apr. 20 English Elec. Co. of Can. class A (quar.) 75c.|Apr. 15} Holders of rec. Mar. 30 

Richards (Elmer) Co., conv. pref. (qu.).| *50c.;May 1)*Holders of rec. Apr. 25 Fall River Gas Works (quar.).........- t ae. May 1) Holders of rec. Apr. 184 

Roy: Corp. of Amer., partic. pref.-_.| 1  |Apr. 15} Holders of rec. Apr. 10 | Foreign Power Securities ios Care. pf. (qu.). May 15| Holders of rec. Apr. 30 
Participating At. \ am %. - 15| Holders of rec. Apr. 10 Hartford Electric Light (quar.)_.....-- ons ice May 1'*Holders of rec. Apr. 20 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Deys Inciustoe. Name of Company. Cent. |Payabdie. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continuea). 
Mlinois Northern +> pref. = Saar 71% 1|*Holders of rec. Apr. 15 | Amer. Home Products Corp. (monthly).| 25c./May 1] Holders of rec. Apr. 156 
. Telep. & Teleg. (quar.).--..-. 1% |Apr. 15) Holders of rec. Mar. 224 | American Manufacturing, com. (quar.).| 75c.|July 1/ Holders of rec. June 15 
Ciitition clans a (ouat). 8734c\Apr. 15) Holders of rec. Mar. 30a Common (quar.) 750.\Oct. 1) Holders of rec. Sept. 15 
$7 preferred (quar.)-..-.--.--..--.- $1.75 1| Holders of rec. Apr. 184 Common (quar.) 75c.|Dec. 31) Holders of rec. Dec. 15 
. pref. (quar.)....-. 1% |Apr. 15] Mar.21 to Apr. 10 Preferred (quar.)............. -----| 13% |Mar. 31| Holders of rec. Mar. 15 
Long Island Lighting, s€ Dihmnes 10c.;May 1] Holders of rec. Apr. 16 Preferred (quar.).. 1% |July 1) Holders of rec. June 15 
usetts Gas Cos. com. (quar.)_..| 134 |May 1] Holders of rec. Apr. 15 Preferred (quar.)... 1% |Oct. 1) Holders of rec. Sept. 15 
Middle West Utilities pref. (quar.)_.-.- 2 Apr. 15) Holders of rec. Mar. Preferred (quar.)..-. 1% |Dec. 31) Holders of rec. Dec. 15 
Preferred (quar.)--..--..-----.--- $1.50/Apr. 15) Holders of rec. Mar. 30 American Rolling Mill, common (quar.).| *50c./Apr. 15|*Holders of rec. Apr. 1 
Milwaukee Elec. Ry. & Light, pf. (quar.)} 134 |Apr. 30) Holders of rec. Apr. 20a Common (payablein common stock)... | */5 July 30|/*Holders of rec. July 1 
wrior len pret a Investment— Amer. aie (quar.)...... 2 May 1) Holders of rec. Apr. 154 
ty +4 GIME Jeonicceccsscce $1.50}May 1) Holders of rec. Apr. 15 SPE Lh oncctiisintanepnnes 1% |May 1| Holders of rec. Apr. 154 
0. Gas & Elec ae, pr. lien (qu.).| $1.75;Apr. 15] Holders of rec. Mar. 30 Amer. Smelt. & Refg., com. (quar.)_...| $1 May 1) Holders of rec. Apr. 124 
River-Sioux City Bridge Preferred (quar.).....-......-..... 1% |June 1| Holders of rec. May 3a 
Preferred (quar.).........-..-..-.. $1.75|Apr. 15] Holders of rec. Mar. 31 | Amer. Solv. & Chem., partic. pf. (extra)|*$1.50|May 1|*Holders of rec. Apr. 10 
Montreal L, Ht é & Pow. Cons. (quar.)..| 60c./Apr. 30| Holders of rec. Mar. 31 Amer. Steel Foundries, com, (quar.)...| 75¢./Apr. 15| Holders of rec. Apr. 146 
Montreal Telegraph (quar.)...-.-.---- Apr. 15} Holders of rec. Mar. 30 Amer. Sumatra Tobaceo common (qu.).| 75c./Apr. 15| Holders ef rec. Apr. le 
Montreal Tramways (quar.)..-...----- 2% |Apr. 15| Holders of rec. Apr. 8 | Amer. Thermos Bottle com. A (quar.)..| *25c.|May 1)|*Holders of rec. Apr. 20 
Mountain States Power, pref. (quar.)...| 1% |Apr. 20] Holders of rec. Mar. $1 Amer. Type Founders com. (quar.)....- Apr. 15} Holders of rec. Apr. 54 
National Power & Light, $6 pref. (quar.)} $1.50)May 1] Holders of rec. Apr. 13 POONE: IEE Ae nienvdschandoanes 1% |Apr. 15} Holders of ree. Apr. 54 
Nevada-Calif. Elec. ., pref. (quar.).| 1% |May 1] Holders of rec. Mar. 30 Amer. Vitrified Pr Products, com. (quar.).. 50c./Apr. 15} Holders of rec. Apr. 5 
New England Power Aasn., com. (qu.)--| 50c.j/Apr. 15| Holders of rec. Mar. 29 Ree (OGG SD. nn dncconuccancace 1% |May 1) Holders of rec. Apr. 20 
N. Y. Telephone, pref. (quar.)....-.-..- 1% |Apr. 15| Holders of rec. Mar. 20 Anaconda Copper Mining (quar.)...... $1.75|May 20) Holders of rec. Mar. 294 
North. Indiana Pub. Serv Serv. 7% pf. (qu.)-| 1% |Apr. 15| Holders of rec. Mar. 30 Anaconda Wire & Cable (qu, ) (No. 1)..] *75c.|May 6|*Holders of rec. Apr. 16 
Six per cent. preferred (quar.)..-.-.- 1% |Apr. 15) Hoiders of rec. Mar. 30 Andes Copper Mining (quar.)......-.-- 75¢c.|May 6] Holders of rec. Mar. 296 
5% preferred (quar.)...---.------ 1% |Apr. 15) Holders of rec. Mar. 30 Armstrong Cork (quar.)...........--- *374c\July 1|*Holders of rec. June 16 
N States Pr. (Del. ), com. A (qu.)} 2 May 1) Holders of rec. Mar. 31 | PRS ee *12\4c\July 1)*Holders of rec. June 15 
Seven per cent pref. (quar.)...-.-.-. 1% |Apr. 20} Holders of rec. Mar. 31 Arrow Hart & Hegeman E1.Co.co.(qu.).| *50c./Apr. 15|*Holders of rec. Apr. 10 
Six per cent pref. (quar.).....--.--.-- 14% |Apr. 20) Holders of reo. Mar. 31 Associated Apparel Industries— 
Northwestern Bell Telep., = (qu.)-.-}| 1% |Apr. 15) Holders of rec. Mar. 20a Common (monthly) ................ *3319c.|May 1/*Holders of rec. Apr. 19 
Ohio Edison Co. 6% pref. (quar.)...---| 1} |June 1] Holders of ree. May 15 Common (monthly) ..............-. *331sc.|June 1|*Holders of rec. May 21 
6.6% preferred (quar.)...-..-.----- 1.65|June 1] Holders of rec. May 15 Common (monthly). ..............- *331sc.|/July 1|/*Holders of rec. June 20 
7% preferred (quar.) -...---.------- 1% |June 1} Holders of rec. May 15 | Associated Dry Goods com. (quar.)....- 62c.|May 1| Holders of rec. Apr. 13a 
5% preferred (quar.).........-..-.- 1% {June 1] Holders of rec. May 15 | First preferred (quar.)...........--- 14% |June 1) Holders of rec. May lla 
6% preferred (monthly) .....-.....- 50c.|May 1] Holders of rec. Apr. 15 Second preferred (quar.).........-.-- 1% |June 1) Holders of rec. May lla 
6% preferred (monthly) -.......--..- 50c.|June 1} Holders of rec. May 15 Atlantic Gulf & West Indies 8.8. Lines, 
6.6% preferred (monthly)....-.--.-.. 55c.;May 1) Holders of rec. Apr. 15 SURE CE acantatupedaninnne $1 June 29] Holders of rec. June 10a 
6.6% yy (monthly) --.-- eo eee 55c.|June 1) Holders of rec. May 15 PE CE Snctunneesnaoanewets $1 Sept. 30] Holders of rec. Sept. 10a 
we Gas & pre Le (QUBF) csccns 50c. Apr. 15) Holders of rec. Mar. 30a PEE CE Sandvsinadencnessoce $1 . 31) Holders of rec. Dec. lle 
SRISINE (GEE) oc nccwctncccnee *$1.50 Apr. 15|*Holders of rec. Mar. 30 Atlantic Refining, pref. (quar.)....--.- 1% ‘May 1) Holders of rec. Apr. 154 
Lighting, 3% On (qQuar.)...-- 71% Apr. 15|*Holders of rec. Mar.:30 Atlas Plywood (quar.) ............--.- *$1 Apr. 15|*Holders of rec. Apr. 1 
Pacific Teiep. & Teleg., pref. (quar.)...| 134 |Apr. 15| Holders of rec. Mar. 30a@ | Atlas Powder, pref. ge in dnabanendiamenel ibeh 1% |May 1) Holders of rec. Apr. 19¢ 
Penn-Ohio Edison, com. (quar.)....--.- 25c. May 1] Holders of rec. Apr. 15 Autosales Corp. Dees. CONG) ..ccsdcace 75¢.|Apr 7 Holders of rec. Mar. 30a 
Common (1-50 share common stock)..| (f) ‘May 1) Holders of rec. Apr. 15 Balaban & Katz, com. (monthly) addned *25c.|\May 1/*Holders of rec. Apr. 20 
36 preferred (quar.)-......-.---.--- $1.50 Apr. 15} Holders of rec. Mar. 30 Common (monthly) ieietisan ab haat eck tah tb *25c.\June 1|*Holders of rec. May 20 
(> 3. fe ae 1% ‘June 1} Holders of rec. May 15 Common (monthly) -............... *25c.\July 1|*Holders of rec. June 20 
Penn.-Ohio Pow. & Lt., $6 pref. (qu.)..| $1.50 May 1) Holders of rec. Apr. 20 Baldwin Company, com. (quar.) -.-..- *374c|Apr. 15|*Holders of rec. Mar. 29 
7% preferred (q uar.). hase ics wo dkemaidiop iat 1% j|May 1) Holders of rec. Apr. 20 iy OP eee *1% |Apr. 15)*Holders of rec. Mat. 29 
7.2% preferred (monthly) _.......... 60c.;|May 1) Holders of rec. Apr. 20 Bamberger (L.) & Co., 64% pf. (qu. ).-| 1% |June 1] Holders of rec. May 134 
6.6% preferred (monthly) -.......... 55c.|May 1! Holders of rec. Apr. 20 6% % preferred (quar.)_..........-- 1% |Sept. 2| Holders of rec. Aug. 124 
Peoples Gas Light & Coke (quar.).....-. 2 Apr. 17} Holders of rec. Apr. 32a 6 preferred (quar.)............. 1% |Dec. 2] Holders of rec. Nov. lla 
Philadelphia Company, com. (quar.)_.-| $1 /|Apr. 30] Holders of rec. Apr. 1a | Bancroft (Joseph) & Sons Co., Dane (qu.)} 1% |Apr. 30) Holders of rec. Apr. 15 
ONIN ses chins a inlen erent nian inate 75c.|Apr. 30] Holders of rec. Apr. 14] Bankers Capital Corp., pref. (quar.) ~~~ |*32 Apr. 15|*Holders of rec. Apr. 1 
EE ee ree $1.50 May 1] Holders of rec. Apr. 1a I, TES no wnuidantbadonad *$2 July 15)*Holders of rec. July 1 
Phila. ey ey com. (quar.)..... $1 |Apr. 30} Holders of rec. Apr. 15a EE, SD dcwacncdancatawne *$2 Oct. 15|)*Holders of rec. Sept. 30 
ES ees 1% |May 1) Holders of rec. Apr. la Br Ca *$2 Janl5'30|*Holders of rec. Dee. 31 
Philadelphia ew Western, pref. (quar.)...| 62}¢c/Apr. 15] Holders of rec. Mar. 30a | Bankers Securities Corp., com. (quar.)..| 75¢.|Apr. 15| Holders of rec. Mar. 3046 
Power Corp. of Canada. pref. (quar.)...| *144 |Apr. 15/*Holders of rec. Mar. 30 AOD GI bh xdnenanengewscace 94c./Apr. 15| Holders of rec. Mar. 3046 
Public Serv. Corp. of N. J., pf. (mthly.) % |Apr. 30} Holders of rec. Apr. 5 Participating preferred (quar.)...-.-- 75c.|Apr. 15| Holders of rec. Mar. 304 
Public Service of Northern Illinois— Participating preferred (extra) ....--- 25c.|Apr. 15| Holders of rec. Mar. 304 
Common $100 par (quar.)_.........- *2 May 1/*Holders of rec. Apr. 15 Bankers Secur. Trust of Amer.,com.(qu)} 40c.|Apr. 16]: Holders of rec. Mar. 31 
Common no par (quar.)............- *$2 May 1/*Holders of rec. Apr. 15 7% preferred (quar.)............ ---| 1% |Apr. 16] Holders of rec. Mar. 31 
6% preferred (quar.)......-....-..-. *1%4 |May 1)*Holders of rec. Apr. 15 | Barnsdall Corp., cl. A & B (quar.)_---- 50c.|May 6] Holders of rec. Apr. d8¢ 
7% preferred (quar.)............... *1% |May 1/*Helders of rec. Apr. 15 | Bayuk Cigars, com. (quar.)...-....---- 50c.|Apr. 15} Holders of rec. Mar. 3146 
Puget Sound Pow. & Lt., pr. pf. (quar.)-| $1.25/Apr. 15} Holders of rec. Mar. 20a First preferred (quar.).......--.---- 1% |Apr. 15} Holders of rec. Mar. 31a 
ee EE ee $1.50'Apr. 15} Holders of rec. Mar. 20a | Bean (John) Mfg. Co., com__....-.-.-- *37 %c|Apr. 15|*Holders of rec. Mar. 31 
Quebec Power (quar.)......-........- 50c.'Apr. 15} Holders of rec. Mar. 29 Belding-Corticelli, com. (quar.) ....... 1% |May 1) Holders of rec. Apr. 15 
Rhode Isid. Pub. Serv., cl. A (quar.)-...| $1 {May 1] Holders of rec. Apr. 18 Bethlehem Steel, com ..............--- $1 |May 15] Holders of rec. Apr. 194 
of ea aaa 50c.|May 1] Apr. 19 to Apr. 30 Bigelow-Hartford Carpet, pref. (quar. )-| *1% |May 1\*Holders of rec. Apr. 18 
San Diego Consol. Gas & Elec. pf. (qu.)-_| 134 |Apr. 15} Holders of rec. Mar. 31 Preferred (quar.).....-..-... ~-----| *134 |Aug. 1/*Holders of rec. July 18 
Seattle Lighting, 7% pref. (quar.)....-- *1% !Apr. 15)*Holders of rec. Apr. 1 EE CHE 6 no meainecenaosnee *1%% |Nov. 1)*Holders of rec. Oct. 18 
Sierra Pacific Elec. Co., com. (quar.)_.- 50c.;May 1] Holders of rec. Apr. 15a | Bird & Sons, Inc., pref. (quar.)_.....-.. *1% |May 1\*Holders of rec. Apr. 25 
he nS Rare 1% |May 1) Holders of rec. Apr. 154 Bloomingdale Bros., pref. (quar.)..-..- 1% |May Holders of rec. Apr. 204 
Southeastern Power & Light, com. (aa. )} () |Apr. 20} Holders of rec. Mar. 30 Born Ami Co., com. TEED éndncccen $1 Apr. 30} Holders of rec. Apr. 154 
Southern Calif. Edison, com. (quar.)_..- 2 |May 15} Holders of rec. Apr. 20a | Borden Co. (quar.).-........--.----.- $1.50|June 1) Holders of rec. May 15 
Original pref. (quar.).-...._....... 50c.j|Apr. 15} Holders of rec. Mar. 20 PE PUNE Caco dnnteoccsneceen $1 Apr. 15} Mar.23 to Apr. 13 
Series C 544% pref. (quar.)_-__._-_- 34%clApr. 15) Holders of rec. Mar. 20 BIS SrA Bin ie och hss te he shmaiesaent Wahler 50c./Apr. 15} Mar.23 to Apr. 13 
Southern Canada Power, com. (quar.)_- 25¢c.|May 15] Holders of rec. Apr. 30 Brockway Motor Truck, com. (quar.)-.. 75c.|May 1) Holders of rec. Apr. 154 
Southern N. E. Telephone (quar.).---.. %2 Apr. 15|*Holders of rec. Mar. 30 Brompton Pulp & Paper (quar.)..-.--- 50c./Apr. 15} Holders of rec. Mar. 30 
South Pittsburgh Water, pref. (quar.)--_| 1% |Apr. 15] Holders of rec. Apr. 1 Brown Shoe, pref. (quar.)....-------. 1% |May 1} Holders of rec. Apr. 204 
Southwest Gas Utilities, pref. (quar.)..$|1.62}4;May 1} Holders of rec. Apr. 20 Brunswick-Balke-Collender, com. (qu.)-| 75c.|May 15) Holders of rec. Apr. 25a 
Standard Gas & Elec., com. (quar.)....| 87 4c.'Apr. 25) Holders of rec. Mar. 31 Buckeye Pipe Line (quar.).....------- $1 June 15| Holders of rec. Apr. 22 
Prior preference (quar.)..........-- 1% |Apr. 25| Holders of rec. Mar. 31 ARAL SBIR it AR eS $1 June 15) Holders of rec. Apr. 22 
Unit. Lt. & Pow., old cl. A & B com.(qu.) 60c.|May 1] Holders of rec. Apr. 15a | Bunte Bros., pref. (quar.)....-.-.----- *1% |May 1)\*Holders of rec. Apr. 24 
New class A & B com. (quar.)_....-.- 12c.:\May 1) Holders of rec. Apr. 15¢ | Burroughs Adding Mach. (quar.)..-..-.- 75e.|June 10} Holders of rec. May 276 
Utility Shares Corp., com__...__.___- 30c.|May 1! Holders of rec. Apr. 15 Bush Terminal Co., com. (quar.)_------ 50c.;May 1] Holders of rec. Mar. 296 
Western Power Corp., 7% pref. (quar.).| 1% |Apr. 15| Holders ef rec. Apr. le Common (payable in common stock).-| {134 |May 1| Holders of rec. Mar. 2946 
Western Pow. Lt. & Tel., partic. A (qu.)| *50c.|May 1/*Holders of rec. Apr. 15 Debenture stock (quar.)_..--------- 1% |Apr. 15) Holders of rec. Mar. 29a 
Western Union Telegraph (quar.)_.--_- 2 Apr. 15| Holders of rec. Mar. 22a | Byers (A. M.) Co., pref. (quar.).------ 1% |May 1) Holders ofrec. Apr. is 
West Penn Elec. Co., 7% pref. (quar.)..} 134 |May 15} Holders of rec. Apr. 20a@ | Canada Dry Ginger Ale, Inc. (quar.)--.| $1 Apr. 15) Holders of rec. Apr. 
6% preferred (quar.)...........___- 1% |May 15} Holders of rec. Apr. 20a | Canada Foundries & Forg., class A (qu.)| 374c|Apr. 15) Holdres of rec. Mar. 20° 
West Penn Power, 7% pref. (quar.)_.._-. 1% |May 1) Holders of rec. Apr. 5a | Canadian Brewing (quar.) .......----- 50c.|Apr. 16| Holders of rec. Mar. 30 
Six per cent preferred (quar.)_......- 14% |May 1! Holders of rec. Apr. 5a | Canadian Bronz, com. (quar.)........- 62%c|May 1) Holders of rec. Apr. 19 
York Railways, com. (quar.)......_._. $1.50|Apr. 15| Holders of rec. Apr. 64 PINIGE CRE Do cncctronncccncnce $1.75|May 1| Holders of rec. Apr. 19 
BPORNIOE (QUE) ion ccsacccentcnnoe 62}4c.|Apr. 30 Holders of rec. Apr. 20a | Canadian Car & Fdy., com, (quar.)----| 1% |May 30) Holders of rec. May 15 
Banks. Canadian Fairbanks-Morse, com... --- SHG IAOF, 10° ccmaccccastsnnédaine 
Corn Exchange (quar.).....-......... 5 (May 1) Holders of rec. Apr. 30 Canadian Fairbanks-Morse Co. pf. (qu.) 1% |Apr. 15] Holders of rec. Mar. 30 
Trust Companies. Canadian Industrial Alcohol— 
Central Union (stock dividend).-...... €20 May 2)*Holders of rec. May 2 Voting and non voting stock (quar.). 38c.|/Apr. 15} Holders of rec. Mar. 30 
Canadian Industries, pref. (quar.)...-.- 1% |Apr. 15| Holders of rec. Mar. 30 
Fire Insurance. Canadian Industries, Ltd. (extra) -..-.-.-- *25c.|Apr. 30|*Holders of rec. Mar. 30 
American Alliance Ins. (No. 1) (quar.)_.| *40c./Apr. 15|*Holders of rec. Mar. 30 Canadian Iron Foundries, pref.....--.-- Apr. 15| Holders of ree. Mar. 31 
IN I io ak eo sm aniementninil 1 Apr. 15| Holders of rec. Apr. 5 Canfield Oil, com. & pref. quae.) IE $1.75|June 30} Holders of ree. May 20 
Rossia (stk. div. subj. to meet. Apr. 22)_|/¢ 20 |May 4) ..........-.......... Common & preferred (quar.)..-.-..- $1.75|Sept. 30} Holders of rec. Aug. 20 
Common & preferred (quar.)...---.- $1.75 . 31| Holders of ree. Nov. 20 
Miscellaneous. Capital Securities Co., ; og com. (qu.).- 15¢.j/Apr. 15} Holders of rec. Mar. 25 
Abbott Laboratories, com. (No. 1)--.-- 50c.\July 1| Holders of rec. June 20 —S = cA- M.) & Co. (quar. SRP ODS, ae 75c.|May 1} Holders of rec. Apr. 19 
Abitibi Pow. & Paper, 6% pref. (quar.).| 134 |Apr. 20) Holders of rec. Apr. 10a | Extra.......---....--..-.-------- 25c.|May 1) Holders of rec. Apr. 19 
Abraham & Straus, pref. (quar.)_.....- 1% {May 1) Holders of rec. Apr. 154 Cailulold Corp., lst partic. pref.......- $1.75|\June 1) Holders of rec. May 10 
Acme Wire, pref. (quar.)............. 2 May 1/*Holders of rec. Apr. 16 Central Coal & ‘Coke, pref. (quar.) ----]| 134 |Apr. 15} Holders of rec. Mar. 31 
Adams-Millis Corp., com. (quar.).....- 60c.|May 1) Holders of rec. Apr. 18a | Century Ribbon Mills, pf. (quar.)..--- $1.75|\June 1) Holders of rec. May 18a 
First and second pref. (quar.)....-.-.- 1% |May 1) Holders of rec. Apr. 18 Cerro de Pasco Copper Corp. (quar.)----| $1.50|May 1] Holders of rec. Apr. lla 
Air Reduction (quar.)-............... 50c.|Apr. 15) Holders of rec. Mar. re OO RE Rs Se. $1 Apr. 29} Holders of rec. Apr. 15a 
Alleghany Corporation, pref. (quar.)..../$1.3744;May 1) Holders of rec. Apr. 15a | Chapman Ice Cream (quar.)..-.-.--.--- *31%4clApr. 15|*Holders of rec. Mar. 25 
Allegheny Steel common.......--....- *15c.|Apr. 18|*Holders of rec. Mar. 31 Charis Corp., com. (quar.) ..---.---. --| *50c.;May 1/*Holders of rec. Apr. 18 
ae *25c.|Apr. 18|*Holders of rec. Mar. 31 EC  t mmiamndan *25c.|May 1)\*Holders of rec. Apr. 18 
EE yaaa *1% |June 1)/*Holders of rec. May 15 Chelsea Exchange Corp., cl. A& B(qu.)}| 25c.)/May 15| Holders of rec. May 1 
Raa *1%% |Sept. 1|/*Holders of rec. Aug. 15 Chic. Wilmingt. & Franklin Coal, pf.(qu.| 134 |May 1) Holders of rec. Apr. 154 
ERED oc nchaccoccssonecs *1% (Dec. 1)*Holders of rec. Nov. 15 Chicago Yellow Cab (monthly).-.-...-- 25c.;May 1| Holders of rec. Apr. 194 
Alliance Realty ( (quar.) i heals shall pian ai 62 44c.|/Apr. 20) Holders of rec. Apr. 84a pS FREE RE ERE 25c.|/June 1] Holders of rec. May 204 
Allied Chem. & Dye Corp., com. (qu.).-| $1.50;May 1)| Holders of rec. Apr. 9a | Chickasha Cotton Oil (quar.)_......--- 75c.\July 1} Holders of rec. June 104 
Allis-Chaimers Mig. (quar.) sc sce aletione $1.75|May 15) Holders of rec. Apr. 24a | Chile Copper Co. (quar.)...........--- 874c|Apr. 22} Holders of rec. Mar. 20a 
Alpha Portland Cement, common (quar.)| *75c.j|Apr. 15|*Holders of rec. Mar. 15 Chrysler Corporation (quar.)......-... 75c.|June 29} Holders of rec. May 314 
Amerada Corp. (quar.)..-.-.-.----.-. 50c.j|Apr. 30) Holders of rec. Apr. 15a | Cities Service, common (monthly) ...-... \% |May 1) Holders of rec. Apr. 15 
American Aggregates, pref. (quar.)....- *1% |Apr. 18/*Holders of rec. Mar. Com.(payable in common stock) -..-.-. J% |May 1} Holders of rec. Apr. 15 
American Art Works, com. & pref. (qu.)} 134 |Apr. 15} Holders of rec. Mar. 31 Preferred and preference BB (mthly.)- 50c.|May 1} Holders of rec. Apr. 15 
American Can, com. (quar.) % cctaiaiiciiaiaattieade 75c.|May 15] Holders of rec. Apr. 30a Preference B (monthly)......--..-.- 5e.|May 1/ Holders of red. Apr. 15 
Amer. Chatillon Corp., pref. (quar.)...|*$1.75|May 1)*Holders of rec. Apr. 30 City Machine & Tool, com. (quar.)...-- *40c.|Apr. 15|*Holders of rec. Mar. 20 
American Cigar, com. (quar. | PS 2 May 1) Holders of rec. Apr. 15 City Stores Co., class A (quar.)_.....-- 87}4c.|May 1| Holders of rec. Apr. 1546 
Amer. Coal of Allegheny Co. (quar.)_-..| $1 May 1) Apr. 12 to May 1 Claude Neon Elec. Prod., com. (qu.) --| *20c.;May 1)*Holders of rec. Apr. 20 
Amer. Comm’|] Alcohol, pref. (quar.)_...| *13%{ |May 1/*Holders of rec. Apr. 10 Cleveland-Cliffs Iron (quar.)........-.- $1 |Apr. 25) Holders of rec. Apr. 15 
American Fork & Hoe, ist pref........- 334 |Apr. 15} Holders of rec. Apr. 5 Cleveland Stone, common (quar.)..-..-.- *50c./June 1/*Holders of rec. May 15 
American Glue, pref. (quar.).......... 2 May 1) Holders of rec. Apr. 20 eS eee *50c.|Sept. 1|*Holders of rec. Aug. 15 
tt 2, 20h. (OD cn endidawomnne 50c.|Apr. 25} Holders of rec. Apr. 5 CEE CD saniincencenuanees 10 Apr. 15} Holders of rec. Mar. 28 
TTT 1% |Apr. 25] Holders of rec. Apr. 5 Cluett, Peabody & Co., Inc., com. (qu.)} $1.25|)May 1] Holders of rec. Apr. 20¢ 
Amer. Internat. Corr.— Cockshutt Plow Co., Ltd. (quar Jooccce 37%¢.|May 1] Holders of rec. Apr. 15 
Common (stock dividend) .......... *e2 ER A Eee eo eat ee Colgate Palmolive Peet Co, pref. (quar.)} 1% |July 1) Holders of rec. June 8 
Amer. > ante Mach., com. (quar.).../*$1 June 1/*Holders of rec. May 204 Preferred i ndtéotneanonnnnint 1% |Oct. Holders of rec. Sept. 7 
Sai cachicatianaitheblisieitindiiad eneiielps dnsectsiniontil *$1 June 1)*Holders of rec. May 20 ‘q ee een nwcncennee---| 13 |Janl’30) Holders of rec. ae 
Amer. Machine & Fdy., com. (quar.)..| $1 May 1) Holders of rec. Apr. 19a | Columbian Cubes SS RES EE $1 May 1) Holders of rec. Apr. 174 
OS a cea S96 Gee «25 See GE SER: es Sh Bikini 4 cdcomtetestasatocnsnaed 25c.\May 1° Holders of rec. Apr. 174 
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Per When Closed Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclustoe. Name of Company. Cent. |Payable. Days Inciustes. 
Miscellaneous ~ ae ° Miscellaneous (Continued). 
Cee ae ae sebabsiithinav el 62}4c.\July 1) Holders of rec. June 15 | Great Northern Iron Ore Properties....| $1.265)Apr. 30) Holders of rec. Apr. 66 
Community State | — thy yf Yo 1% me 15) Holders of rec. May 10 Gulf States Steel, pref. (quar.)......... 1% |July 1] Holders of rec. June 156 

Class A & B (quar.) 1} |Sept. 2) Holders of rec. Aug. 28 Ae anne f mh J oensanbanessosevea 1% |Oct. 1) Holders of rec. Sept. 166 

Class A & B (quar.).........------- 1% |Dec. 31| Holders of rec. Dee. 20 Preferred (quar.)....-..-....------- 1% |Jan2°30| Holders of rec. Dec. 166 
Consolidated Food Preds., Ltd. A (qu.).| 374c.|Apr. 15; Holders of rec. Mar. 30 man (W¥) Prutias commen Gauer3.. *25c.|Apr. 30;*Holders of rec. Apr. 20 
Consol. Paper Box B (qu.) (No. 1).---- *25c.|Apr. 15|*Holders of rec. Apr. 1 Hamilton Bank Note Engraving of Ptg. 

Consolidated Royaity Oil (quar.)....-.-- *2 |\Apr. 25|*Holders of rec. Apr. 15 Cusbeh (0008.5 2 acin a cencvasegoee *7 }4c|May 15|/*Holders of rec. May 1 
Continental Motors Corp. (quar.) -..-- 20c.|Apr. 30! Holders of rec. dApr.15a | Hammermill Paper, common (quar.)...| *25c.;May 15\*Holders of rec. Apr. 30 
Coon (W. B.) Co., com..........-.--- *60c.|Nov. 1|*Holders of rec. Oct. 10 | Harbison-Walker Refract.. pref. (quar.).| 134 |Apr. 20) Holders of rec. Apr. 106 

COMMER . c oc cccccessascccccaccess *70c.\May 1|*Holders of rec. Apr. 10 | Hart, Schaffner & Marx, Inc.,com.(qu.)| *2 May 31 *Holders of rec. May 15 

COMMON... . ooo cccccccccccccccene *70c.|Aug. 1|*Holders of rec. July 160 | Hayes Body Corp. (quar.) ‘pay. im stk.)|*e2 j|July 1,/*Holders of rec. June 25 

PRIN . oo ww cccnsscccncacescsces *1% |Nov. 1|*Holders of rec. Oct. 10 Quarterly (payable in stock)........ *e2 . 1)*Holders of rec. Sept. 25 

PENNING . ooo cocccccscescossscccs~ *1% |May 1)/*Holders of rec. Apr. 10 Quarterly (payable in ag 4 bpmaaandy *e2 Jan 2°30|*Holders of rec. Dec. 24 

PRONG. on 2 co cccnsacsccccscscccce *1% |Aug. 1/*Holders of rec. July 10 den Chemical, com. (No. 1)..-.-.--- 50c.|May 1) Holders of rec. Apr. 10 

Range Co. (quar.).....-.-..-- 50c.|Apr. 15) Holders of rec. Mar. 15 Hibbard, Spencer, Bar- iett&Oo. (mthly.)| 35c.|Apr. 26) Holders of rec. Apr. 19 
Corn Pred Refg., com. (quar.).-.-- 50c.|Apr. 20) Holders of rec. Apr. 1a RE ct ccsccccndasatnesenwanton 35c.|May 31; Holders of rec. May 24 

Preferred (quar.).....-.------------ 1% |Apr. 15| Holders of rec. Apr. 1a eee eae 35e.|\June 28; Holders of rec. June 21 
Coty, Inc., stock dividend...........- ml% |May 28) Holders of rec. May 13 | Uilicrest Collieries, Longa (quar.)......- 1% |Apr. 15) Holders of ree. Mar. 30 

Stock dividend .........----------- m1 |Aug. 27| Holders of rec. Aug. 12 PVORONOS COUN.) ooo ccoceevnsccsnns 1% |Apr. 15| Holders of rec. Mar. 30 

Stock dividend. .....-...-.---------- m1 |Nov. 27| Holders of rec. Nov. 12 Hollinger Cons. Gold Mines (monthly)... 5e.|Apr. 22) Holders of rec. Apr. 5 
Credit Alliance Corp., com. & cl. A (qu.)| 25c.|Apr. 15| Holders of rec. Apr. 3 Holly Development (quar.)........-.- *5c.|Apr. 15, Holders of rec. Mar. 31 

Common and class A (quar.).-...-.-- 25c.|Apr. 15} Holders of rec. Apr. 3 Holly Sugar Corp., pref. (quar.)....... 1% |May 1) Holders of rec. Apr. 15 

Zellerbach Co. com. (quar.)...-- 25c.|Apr. 15| Holders of rec. Mar. 30e@ | Horn & Hardart of N. Y. com. (quar.)..| 6244c;/May 1) Holders of rec. Apr. lla 
Crucible Steel, com. (quar.)....-----.- 1% |Apr. Holders of rec. Apr. 15a | Household Finance Corp. (quar.).--.... 75c.|Apr. 15' Holders of rec. Mar. 
Crum & Forster, com. (quar.)....------ *22\4clApr. 15|*Apr. 6 to Apr. 14 Household Finance Corp., partic pref...| *75c.|Apr. 15 *Holders of rec. Apr. 1 
Cudahy Packing, com. (quar.)....-..-- $1 |Apr. 15) Holders of rec. Apr. 5a | Howe Sound Co. (quar.).............-. $1 Apr. 15, Holders of rec. Mar. 30a 

6% proterred...........cccecccccccee 3 {May 1) Holders of rec. Apr. 20 Pee ee, CO. GE Po ncdsucsenascce *50c.|May 1\*Holders of rec. Apr. 15 

7h GREE... .ccccccccccccccencese 3% |May 1) Holders of rec. Apr. 20 | Hupp Motor Car (quar.).............- 50c.|May 1] Holders of rec. Apr. 15a 
Cuneo Press, pref. (quar.)......-.----- *1% |June 15|/*Holders of rec. June 1 Hupp Motor Car (Stock dividend) (qu.)| «24 |May 1) Holders of rec. Apr. 15a 

Preferred (quar.)..-...------------ *1% |Sept. 15|*Holders of rec. Sept. 1 Stock dividend (quar.).......--.---.- 62% |May 1) Holders of rec. Apr. 15a 
Curtis Publishing, com. (monthly) -.-.-- 50c.|May 2| Holders of rec. Apr. 20a Stock dividend (quar.).............- 62% |Aug. 1} Holders of rec. July 15a 
Darby Petroleum (quar.)....-.-------- *25¢.|Apr. 15)*Holders of rec. Apr. 1 Stock dividend (quar.).............-. 2% |Nov. 1| Holders of rec. Oct. 16a 
Davenport H Mills, com. (quar.)..| *50c.|Apr. 15|*Holders of rec. Apr. 1 Huron & pg Mortgage (quar.)..-....- *2 CO Dl ccnsccnscacossduvndia 
Decker Aimee & Cohn, Inc., pref.( qu.)} *1% |June 1|*Holders of rec. May 22 | Quarterly.....-..-..----------.---- *2 i Ul nncsnussdésasangbaadaa 

Preferred (quar.).....-.-.--------- *1% |Sept. 1|*Holders of rec Aug. 22 Hussmas-iigonier 0. GEE) cncnsonnn 50c.|Apr. 15| Holders of rec. Apr. 5 
Dennison Manufacturing, deb. stk. (qu.) May 1) Holders of rec. Apr 20 Illinois Brick (quar.)....-......-.....| *60¢e.j|Apr. 15)*Holders of rec Apr. 3 

Preferred (Quar.) .....ccccccccoccce 1% |May 1) Holders of rec. Apr 20 uarterly....... -...-----....----| *60e.jJuly 15)*Holders of rec July 3 
Detroit Motorbus (quar.)-......------ *20c.|Apr. 15|*Holders of rec. Mar. 30 GM A RT A a a *60. |Oct. 15|*Holders of ree Oct. 3 

Devonshire Investing, com.(qu.)(No.1) - 50c.|Apr. 15) Holders of rec. Apr. 1 Imperiz! Chemical Industries— 
Dexter Company (quar.) (No. 1)-.------ *35c.|June 1|*Holders of rec. May 26 Amer. dep. rete. ord reg. stock.....-. *5 June 7)|*Holders of rec. Apr. 18 
Diamond Match (quar.).--.---------- 2 June 15} Holders of rec. May 31a | Incorporated Investors (stock div.)....-. *e50 |May 1,*Holders of rec. Apr. 15 
Dictograph Products Co., Inc. (quar.)..| 25c./Apr. 15| Holders of ree. Apr. 1 Independent Oil & Gas, com. (quar.)_-- 50c.|Apr. 30 Holders of rec. Apr. 15a 
Direction der Diseonto-Gesellschaft (Berl in) —— Pate LAD CORRE)... cnccccccscs $1 May 15, Holders of rec. Apr. 26 

Amer. shs. (subject to meeting Mar.25)| 10 May 36: HotGesocfesupes Me.3 | TGR cccccccccccccccccsccccccsccs $1 May 15; Holders of rec. Apr. 26 
Dome Mines, Ltd. (quar.).--..------- 25c.|Apr. 20) Holders of rec. Mar. 30a inguertal Finance Corp., 7% pref. (qu.)} 1% |May 1) Holders of rec. Apr. 19 
Dominion Engineering Works (quar.).--| $1 Apr. 15| Holders of rec. Mar. 30 Six per cent pref. (quar.) ies tas 1% |May 1) Holders of rec. Apr. 19 
Dominion Textile, pref. (quar.).-.----- 1% |Apr. 15) Holders of rec. Mar. 30 International Cigar Machinery (quar.)..| $1 |May 1)| Holders of rec. Apr. 19 
Dunhill International (quar.)-....---.-- $1 Apr. 15| Holders of rec. Apr ic | (nt. Cont. Invest. Corp.com (quar.)...| %26c./July 1)- i ila 

Pt PE pak kebasnaeneseave el Apr. 15| Holders of rec. Apr. lo | internat. Educational Publishing, pref..| $1 May 1 Holders of rec Mar. 20, 

BLOCK GIVIGONG . 2. acccccccceccccce- ei July 15) Holders of rec. July io | Internat. Harvester, new no om (quar.).| 62}4c\|Apr. 15; Holders of rec. Mar. 25a 

Seoek Gividena . ... . .«2.6--cccccce-- el 15} Holders of rec. Oct. ilo | Internat. Match, com. —_—_-. niin caten we 80c.|Apr. 15 Holders of rec. Mar. 254 
DuPont (E. I.) de Nem. & Co.— Participating preferred a 80c.|Apr. 15| Holders of rec. Mar. 256 

Debenture stock (quar.)...-.------- 1% |Apr. 25) Holders of rec. Apr. 100 | Int. Nickel of Canada, pref. (qu. ) (No.1)| $1.75|May 1) Holders of rec. Apr. 2a 
Eagle-Picher Lead Co., com. (quar.).---| *20c.|Apr. 15|*Holders of ree. Mar. 31 internat. Paper, 7% pref. A pouriad er 1% |Apr. 15) Holders of rec. Mar. 25a 
Eastern Util. Inv. Corp. partic. pf. (qu.)| $1.75|May 1) Holders of rec. Mar. 30 Six per cent pref. (quar.)....-.-.---- 1% |Apr. 15| Holders of ree. Mar. 25a 

$6 preferred (quar.).....----------- $1.50\June 1) Holders of rec. Apr. 30 Internat. Paper & Power, % pref. (qu.)} 1% |Apr. 15) Holders of rec. Mar. 256 

$7 preferred (quar.)...-..----------- $1.75|\June 1) Holders of rec. Apr. 30 Six per cent pref. (quar.)..----.-.-.-- 14% |Apr. 15) Holders of rec. Mar. 256 
Eaton Axle & Spring, com. (quar.)---.-- 75¢c.|May i} Holders of rec. Apr. 15a | International Perfume, com. (No. 1)-.-.- 25c.|June 1| Holders of rec. May 20 
Economy Grocery Stores com. (quar.).-| *25c.|Apr. 15|*Holders of rec. Apr. 1 a er 64.93|May 15) Holders of rec May 4 
Electric Hose & Rubber (quar.) -------- *1% |Apr. 15|)*Holders of rec. Apr. 6 International Printing Ink, com. (quar.)| 624%c|May 1] Holders of rec. Apr. 15a 

BED ccckdccevasnadponanccsvecese *\4 |Apr. 15|*Holders of rec. Apr. 6 PYGRITOG (GREE. 0 ona we nssctsocccsces 1% |May 1) Holders of rec. Apr. 15a 
Electric Household Utilities (quar.) --~-- *25c.|Apr. 25|*Holders of rec. Apr. 10 International Shoe, pref. (monthly)-_..- 50c.;|May 1/] Holders of rec. Apr. 15 

Stock dividend........-..---------- *e1% |Apr. 25|/*Holders of rec. Apr. 10 Preferred (monthly) ............---- *60c.j/June 1/*Holders of rec. May 16 
Electric Shovel Coal Corp. partic.pf.(qu)| $1 May 1) Holders of rec. Apr. 17 Preferred (monthly) ..............-- *50c.jJuly 1|*Holders of rec. June 15 
Emsco Derrick & Equip. (quar.)..--.--- *40c.|Apr. 25|*Holders of rec. Apr. 10 Preferred (monthly) ........--..-..-- *60c.;Aug. 1)/*Horders of rec July 15 
Eureka Pipe Line (quar.)------------- $1 May 1) Holders of rec. Apr. 15 Preferred (monthly) -..........-.-.- *560c.|Sept. 1|*Holders of rec Aug. 15 
Evans Auto Loading, stock dividend. - -. |*«2 . 1| Holders of rec. Sept 20 Preferred (monthly) -...........--- -| *560c.;Oct. 1)*Holders of rec. Sept. 15 
Exchange Buffet Corp. (quar.}.------- 37%c\Apr. 30} Holders of rec. Apr. 154 Preferred (monthly) ...........----- *60c.|Nov. 1|*Holders of rec. Oct. 15 
Fair (The), com. (quar.)....---------- 60c.|May 1| Holders of rec. Apr. 20a Preferred (monthly) ............-..- *50c. . 1)*Holders of rec. Nov. 16 

Common (quar.)......------------ *60c.|Aug. 1/*Holders of rec. July 20 Preferred (monthly) .........-.--.-- *50e.| Jan 1°30|*Holders of rec. Dec. 15 

Preferred (QUAP.) .. cccnceccccscceee 1% |May 1) Holders of rec. Apr. 20a | (nterstate lron & Steel, com. (quar.)..../}*$1 Apr. 15|*Holders of ree. Apr. 6& 

PRORNEOE (GUR,) 004 nsvecccssasccce- *1% |Aug. 1/*Holders of rec. July 20 tnvestors Capital Corp., common.-.-...- 60c.;Apr. 15} Holders of rec. Dec. 31 
Fajardo Sugar, com.—dividend omitted. Jackson Motor Shaft._.-.......---.-- *30c.|/Apr. 15|*Holders of rec. Mar. 15 
Fashion Park Associates, pref. (quar.)--| 1% |May 1) Holders of rec. Apr. 15a | Jewel Tea, com. (quar.)..........---- $1 Apr. 16] Holders of rec. Mar. 30 
Federal Terra Cotta, com. (quar.).---- %2 Apr. 15|*Holders of rec. Apr. 5 Johns-Manville Corp., com. (quar.)-...- 75¢.|Apr. 15} Holders of rec. Mar. 25¢ 
Fenton United Clean. & Dye., com.(qu.)} *1 Apr. 15|*Holders of rec. Apr. 10 joint Security Corp— 

Common (6xtfa) .....<.ccccccccecs *1 Apr. 15|/*Holders of rec. Apr. 10 Com. (payablein com. stock) .......- fl May 1) Holders of rec. Apr. 20 

Preterred (qua?.)....-----<-------- *1% |Apr. 15|*Holders of rec. Apr. 10 Com. (payablein com. stock) ........ fl Aug. 1{ Holders of rec. July 20 
Finance Co. of America, com. A & B (qu) 15c./Apr. 15) Holders of rec. Apr. 5a Com. (payablein com. stock) .......- fi Nov. 1| Holders of rec. Oct. 20 

Seven per cent pref. (quar.)--------- 3%%c.|Apr. 15} Holders of rec. Apr. 5a | Kalamazoo Stove, com. (quar.)...... $|1.12}4|Apr. 1)*Holders of rec. Mar. 20 
Finance Co. of Amer., com. A&B (qu.)-| 17%c\July 15} Holders of rec. July 5 Stock dividend............-.---.-- *1% |Apr. 1)*Holcers of rec. Mar. 20 

7% pret. (quar.)....-...-.-.------ 43%c\July 15) Holders of rec. July 5 Kalamazoo Vegetable Parchment (qu.)..| *15c.|June 30}/*Holders of rec. June 20 
Firestone Tire & Rubber, com. (quar.)--} $2 Apr. 20} Holders of rec. Apr. 10 Ca ctredustibnnbanesbbwnin *15c.|Sept. 30)*Holders of rec. Sept. 20 

6% preferred (quar.).-...----.----- 1% |Apr. 15} Holders of rec. Apr. 1 RE Sven cb cds neha bane dine *15c.|Dec. 31|*Holders of rec Dec. 21 
First Federal Foreign Bkg. Corp. (qu.)--| $1.75;)May 15) Holders of rec. May 1 Kaufman Dept. Stores com. (quar.)....| 37c.|Apr 29] Holders of rec. Apr. 10a 
Fitzsimmons & Connell Dredge & Dock, Kawnee Company (quar.).------------ *6244c|Apr. 15|*Holders of rec. Mar. 30 

Com. (1-40th share com. stk.).....-- | Rp le ree ae SO er 2a oh ta pags uch cnc dnd, civancsdhsevclboca *6244c\July 15)*Holders of rec. June 30 

Com. (1-40th share com. stk.)...-..-- cee A ade ee ntce dnkeleetetnumeaine SS De ee Ta Re ae *62clOct. 15/*Holders of rec. Sept. 30 

Com. (1-40th share com. stK.).....-- 0 UE RS Sra an 0 REE ee: *62 %c/|Janl5’30|*Holders of rec. Dec. 31 
551 Fifth Ave., Inc., pref.....-------. 3 Apr. 15) Mar.27 to Apr. 15 Kaynee Co., common (extra) -.......-- *12sc\July 1)*Holders of rec. June 20 
Flintkote Co. ,com.....---.-----.--. 37 %c.|Apr. 15) Holders of rec. Apr. 10 Kayser (Julius) & Co., com. (quar.)_...| $1.25|May 1] Holders of rec. Apr. 15a 
Florsheim Shoe, pref. (quar.)......-..-- 1% |July 1p Holders of rec. June 15a | Kelsey-Hayes Wheel, - LN) caicn *13%{ |May 1)*Holders of rec. Apr. 19 
Fokker pref. (quar.)----.- 43%c.|Apr. 15) Holders of rec. Mar. 29 | Kendall Co., pref. (quar.).......------ $1.50|)June 1] Holders of rec. May 10a 
Fox Film ae ’ class A & B (quar).---| $1 Apr. 15} Holders of rec. Mar. 30a Preferred Ph ay dividend)....| 25c.j|June 1 Holders of rec. May 10a 
Franklin (H. H.) Mfg., com. (quar.)---| *50c.|/Apr. 20/*Holders of rec. Apr. 10 Kentucky Rock Asphalt.— 

Preferred (quar.)-......------------ *1% (May 1\*Holders of rec. Apr. 20 Com. (payable in com. stock) ...-..-- Apr. 15 Holders of rec. Apr. 1 
Freeport-Texse © Co. (QUSP.) .ccncwcccce $1 May 1, Holders of rec. Apr. 15a | Keystone Steel & Wire common (qu.)_-.| *75c.|Apr. 15 *Holders of rec. Apr. 5 
Gair (Robert) & Co., cl. A "Guaae eaene *68%ciApr. 15/*Holders of rec. Mar Preferred (quar.)....-...--.--.---- *1% |Apr. 15 *Holders of rec. Apr. 5 
General American Tank Car (quar.)..-.| $1 July 1] Holders of rec. June 134 | Knott Corporation (quar.)..........--. *60c.|Apr. 15 *Holders of rec. a 

Stock dividend - .....--.--.-.---.-- 1 July 1] Holders of rec. June 13a | Knox Hat, prior pref. (quar.).......-- $1.75|July 1; Holders of rec. 

General Cigar, com. (quar.)...-.------ $1 {May 1) Holders of rec. Apr. 16a Prior preference (quar.)...--------- $1.75|Oct. 1| Holders of rec. 
Preferred (quar.) ------------------ 1% |June 1) Helders of rec. May 21a Participating pref. (quar.)....-...-- 75c |June 1) Holders of rec. 
General Electric (quar.)--...---------- $1 Apr. 26] Holders of rec. Mar. lia Participating pref. (quar.).......-.- 75¢ |Sept. 3| Holders of rec. 
Special stock (quar.)--..----------- 15c.|Apr. 26] Holders of rec. Mar. lla Participating pref. (quar.)_...-..-.- 75c |Dec. 2| Holders of rec. 
General Mills, Inc., com. (quar.)...... 75c.|May Holders of rec. Apr. 15a | Kroger Grocery & Baking, 2d pref. (qu.)| *1% |May 1/*Holders of rec. 
General Motors, 6% pref. (quar.)------ 1% |May 1) Holders of rec. Apr. 8a | Laboratory Products, stock dividend---_/*e3 Apr. 15,*Holders of rec. 
6% deb. stk. (quar.)...----..------ 1% |May 1)| Holders of rec. Apr. 80 | Lakey Foundry & Mach. (quar.)-..---- *50c.|Apr. 30 *Holders of rec. 
7% pref. (quar.) . --..-------------- 1% |May 1) Holders of rec. Apr. 80 SE EE inncncmgndimmoanedee *e24 |Apr. 30|*Holders of rec. 
Gen’! Outdocr Advertising com. (quar.). 50c./Apr. 15) Holders of rec. Apr. 654 SE PU. bani smtteenemmwdiint %e2% |July 30)*Holders of rec. 
Gen. Pub. Serv. Corp. $534 pf. (qu...*$|1.3744|May 1/*Holders of rec. Apr 10 Stock dividend-_.........-.-...._- *e2\% |Oct. 30|*Holders of rec. 
$6 preferred (quar.) .--.-----.------ *$1.50|May 1/*Helders of rec. Apr. 10 Landers, Frary & Clark (aquar.)_...-..- *75c’|June 30|*Holders of rec. 
General Realty fut Utilities $6 pref. (qu.)*|b$1.50|Apr. 15|*Holders of rec. Mar. 20 OS 2 RR RS eh See *75c.|Sept. 30|*Holders of rec. 
Capes Homaabertes Kener.) oon weennnee 75c.|Apr. 25) Holders of rec. Apr. 8a ae a ae *75c.|Dec. 31|*Holders of rec. 
+ +223 ~~ 2 -- +--+ =~ ------ 50c.|Apr. 25) Holders of rec. Apr. 8a | Lane Bryant, Inc., pref. (qu --------| 1% |May 1) Holders of rec. 

Adjustment dividend ---..-.....--..- 25c.|Apr. 25| Holders of rec. Apr. 8@ | Langendorf United hs ag el. A (qu.)| *50c.|Apr. 15|*Holders of rec. 

Genera! Stock Yards Corp., com. (qu.) --| *5@c.|May 1)*Holders of rec. Apr. 15 Class A and B (quar.)-...--....-_-- *50¢c.|July 15|*Holders of rec. 
Common (extra) -...-.------------- *$1  |May 1/*Holders of rec. Apr. 15 Class A and B (quar.)-...-------.-- *50c.|Oct. 15|*Holders of rec. 
$6 preferred (quar.) -...--..-----.-- *$1.50|May 1|*Holders of rec. Apr. 15 Class A and B (quar.)_...-.-------. *50c.|Ja 15'30|*Holders of rec. 

Georgian, Inc., pref. A (quar.)--------- *40c.|Apr. 15|*Holders of rec. Apr. 5 | Lanston Monotype Machine (quar.)....| 134 |May 31) Holders of rec. 

Gimbel me pref. (quar.).-.--.-.-... 1% |May 1) Holders of rec. Apr. 150 | Lawton Mills—Dividend passed. 

Gladding, McBean& Co.,com(incom stk)| *2 |Oct. 1| _........-...-..-.--. Lefcourt Realty Corp., pref. (quar.)_...|75c. |Apr. 15| Holders of rec. 

Gold Dust Corp. common--......---.-- % |May 1] Holders of rec. Apr. 17a | Lehigh Portland Cement com. (quar.)--| 62}4c|May 1| Holders of rec. 

Goldwyn Investment Corp., extra-..-..- $1 =|Apr. 15) Holders of rec. Dec. 31 Lincoln Interstate Holding Co------.-- 16e |July 1] Holders of rec 

Goodrich (B. F.) Co., com. (quar.)--..| $1 |June 1) Holders of rec. May 10a | Link Belt Co. (quar.)_.........-.----- 60c.|June 1| Holders of rec. 
Preferred (quar.) .--~----------.---- 1% |July 1] Holders of rec. June 10 | Lion Oil Refining, com. (quar.)....---.- *50c.|Apr. 27|*Holders of rec. 

Gorham Mfg., com. (quar.)......-.-.- 50c.|June 1] Holders of ree. May 1 | Liquid Carbonic Corp. (quar.).-.--.-- $1 |May 1| Holders of ree. 

Common (quar.)..-....--.-.-.---- 50c.|Sept. 1] Holders of rec. Aug. 1 Loose-Wiles Biscuit common (quar.)..--| 65c.;May 1| Holders of rec. 

Common (quar.)-...-------------- 50c.|Dec. 1] Holders of rec. Nov. 1 | Lord & Taylor, 2d pref. (quar.)_-----_- *2 |May 1\*Holders of rec. 

Common (payable in common stock).| /5 June 1/Subj. tostkholders. meet. | Louisiana Oil Refining Corp., pref. (qu.)| 154 |May 15| Holders of rec. 

First preferred (quar.)..-----.---..- 1% |June 1) Holders of rec. May 15 | Lunkenheimer Co., pref. (quar.).------ *144 |June 29/*Holders of rec. 

Gotham Silk Hosiery, 7% pret. (quar. - 1% |May 1] Holders of rec. Apr. 12a Preterred (@U6Gl.)~. . .- nsccccscc~oae *134 |Sept. 30|/*Holders of rec. 

Granby Consol. M. 8m. & Pow. (qu.)--| $1.75|May 1] Holders of rec. Apr. 12a Preferred (quar.)--..-.------------ #114 |Dec. 31/*Holders of rec. 

Grand (F. & W.) 5-10-25 Cents Stores— MacAndrews & Forbes, com. (quar.)..-| 65c.|Apr. 15) Holders of rec. 

Common =. Jan---------------- 25¢./Apr. 20] Holders of rec. Apr. 12a Preferred (quar.)...--.....-------- 1% |Apr. 15! Holders of rec. 

PYOMETOS (GUBT.) « +. o - en een nnn none 1% |May 1] Holders of rec. Apr. es McCall Corp. (quar.).....----------- $1 May. 1; Holders of rec. 

Grand Rapids Metalcraft (quar.)------- *25c./Apr. 15|*Holders of rec. Apr. McCrory Stores Corp., pref. (quar.)----| *144 |May 1/*Holders of rec. 
Greenway Corp., 5% pref. (quar.)-...- *75c.|May 15|*Holders of rec. May ; MacMillan Petroleum (quar.)--.-.---- *50c.|Apr. 15|*Holders of rec. 
5% preferred (quar.)..-..--.-.222_- *75c.|Aug. 15|*Holders of rec. Aug. 1 | Macy (R.H.) & Co., com. (quar.)_.-.-- 50c.|May 15| Holders of rec. 
5% preferred (quar.)_.....-...---.- *75c.|Nov. 15|*Holders of rec. Nov. 1 | Madison Square Garden Co. (quar.)....| 37%c|Apr. 15) Holders of rec. 
Ground Gripper Shoe, common (quar.)_.| 25c./Apr. 15} Holders of rec. Apr. 10 | Magma Copper Co. (quar.).----------- $1.25|Apr. 16! Holders of rec. 
(quar.) .----------------- 75c.|Apr. 15| Holders of rec. Apr. 10 | Magnin (I.) & Co., com. (quar.)-..---- *37 4c Apr. 15 *Holders of rec. 
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Per | When Books Clesea Per | When Books Closed 
Name ef Company Cent. | Payabie. Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) . M wed) . 

Mandel Bros. (quar.)-.....---.------- 62c/Apr. 20] Holders of rec. Apr. 15a | Powdrell & Alexander, pref. (quar.)....| $1.75]......- Holders of rec. Mar. 18 
Maple Leaf Milling, pref. (quar.) ------ 1% |Apr. 18| Holders of rec. Apr. 3 | Procter & Gamble Co. 8% pf. (quar.)...| 2 Apr. 15] Holders of rec. Mar. 266 
Mascot Oil (monthly) .-.-...-------.---- *1 |Apr. 20|*Holders of rec. Apr. 15 | Pro-phy-lac-tic Brush, com. (quar.)....| 50c./Apr. 15] Holders of rec. Mar. 3le 

Massey-Harris Co., Ltd., com. (qu.)....| _75¢.|Apr. 15| Holders of rec. Mar. 30 | Prudence Co., Inc., ESERIES RET E 3% |May 1) Holders of rec. Apr. 10 

Maytag Co., Ist pref. (quar.)..-------- *$1.50|May 1)*Holders of rec. Apr. 15 | Quaker Oats, com. (quar.)............ *g1 + |Apr. 15|*Holders of rec. Apt. 1 

(quar.) .-...------------- *75c.|May 1|*Holders of rec. Apr. 15 Comaien (special)................. $4 ~+=|Apr. 15/*Holders of rec. Apr. 1 

Mead Pulp & Paper, com. (quar.)--.-.-.-- *$1 |Apr. 15/*Holders of rec. Apr. Com. (in com. stk., one new forea. 25)| (f) |Apr. 20/*Holders of ree. Apr. 1 

Shoe, common (quar.).......- 35c y 1) Holders of rec. Apr. 194 adwue Sbpacnesnenes *1% 1|*Holders of rec. $1 

First preferred (quar.)-....--------- 1% |May 1] Holders of rec. Apr. 19 | Q. R. 8. Co., com. (quar.)_...-....... 50c.|Apr. 15} Holders of rec. Apr. 1 

Second preferred ( Jecccccccceee 1%e 1| Holders of rec. Apr. 19 Pre he Uae eR 1% |Apr. 15} Holders of rec. Apr. 1 

(GORP.) cncccccece *2 |Apr. 19|*Holders of rec. Mar. 31 Railway & ‘io Securities, com. (qu.)..| 50c./May 1] Holders of rec. Apr. 15 

w+ + ---------------------- *2 |Apr. 19/*Holders of rec. Mar. 31 ferred (quar.)......-.........--| $1.50/May 1| Holders of rec. Apr. 15 

Mexican Petroleum, com. (quar.)--...- *$3  |Apr. 30) Holders of rec. Apr. 1a | Republic Sunol com. (quar.)...... ---| *25c.|Apr. 15|*Holders of rec. Mar. 30 

Common Decccccennnesoene- *340 Apr. 30) Holders of rec. Apr. 1a Common (extra)...............-.. *750.|Apr. 15|*Holders of rec. Mar. 30 

Preferred ( )-2---0------------ $2 Apr. 30| Holders of rec. Apr. 1a | Rice-Stix Dry Goods, 2d pref.. (quar.)-.|37}4¢.|May 1] Holders of ree. Apr. 15 
Miami Copper Co. (quar.)....-------- $1 May 15) Holders of rec. May ia | Richfield Gil, pref. (quar.)............ 1% |May 1) Holders of rec. Ape. 5 

Biel (GUE Jann ccncccosesvoe *62%4c\|Apr 20|*Holders of rec. Apr. 1 | Richmond Radiator, pref. (quar.)-.---- *87 }4c|Apr. 15|*Holders of rec. Mar. 30 

Mid Continent Laundries A (quar.)---- -|Apr. 15|*Holders of rec. Mar. 30 Bt Ce ln cnadwadanedaamiseaeed $1 July 25) Holders of rec. July 56 
Mid Continent Petroleum, com. (quar.) - -|May 15] Holders of rec. Apr. 15¢ | Rio Grande Oil.....................- $1 (r) Hold. of rec. Jan. 5 '30 
Minneapolis-Honeywell Reg., com....-. *$1.25| Aug. 15/*Holders of rec. Aug. 3 CGE QIN a cc cccnceccnnnene ¢1% |Apr. 25|)*Holders of rec. Apr. 5& 

Preferred (quar.)..........-.-.-- ---| *1% |May 15\*Holders of rec. May 1 r8tock dividend. .................. el |Oct. 25|*Holders of rec. Oct. & 

Preferred (quar.).....--.......-.-- *1% |Aug. 15|*Helders of rec. Aug. 1 Royalty Corp. of Amer., par. pf. (extra) % |May 15} Holders of rec. May 106 

Preferred (Gua?.).. « .«<<ccccccccccee *13%4 | Nov. 15|*Holders of rec. Nov. 1 Rumidor Corp., com (quar.).......... *6234e/Apr. 15|*Holders of rec. Mar. 2 
Mol Electric, com. (quar.)----..-- $1 Apr. 15| Holders of rec. Apr. 1 St. Joseph Lead Co. CDs cacsccecs 60c./June 20} June 8 to June 20 
Motor Lp od a com. (quar.).... May 1) Holders of rec. Apr. 24a DEG chine coutsendsaneeeseasanne 25c.|June 20) June 8 to June 20 

RR. GOED). cnsccanncanccces *$1.25|)May 1/*Holders of rec. Apr. 24 GE dich scsdedbensbcnwnwontas 50c.|Sept 20) Sept.10 to Sept.20 
Morris (Philip) & Co., Ltd. (quar.)..--- 25c.j/Apr. 15) Holders of rec. Apr. 2a Pits thptivbnbbahnsencuuden ened 25c./Sept.20} Sept.10 to Sept.20 
Mountain & Gulf Oll (quar.).-..------ *2c.|Apr. 15|*Holders of rec. Mar.30 | St. Lawrence Paper Mills, pref. (qu.)...| 134 |Apr. 15) Holders of rec. Mar. 28 
Muncie Gear Co., class A (quar.)...--- *50c./July 1/*Holders of rec. June 15 8t. Louis Screw & Bolt, com. (quar.)_...| *25c |June 1|/*Helders cf ree May 25 

— S CS ee *50c.|Oct. ; 1|*Holders of rec. Sept. 15 Salt Creek Producers Ass'n. (quar.)....| 75c.|May 1] Holders of rec. Apr. 154 

Sa *50c.|Jan 1°30|*Holders of rec. Dec. Savage Arms, 2d pref. (quar.)......... *$1.50)/May 15/*Holders of rec. May 1 
Murphy (G. ~s ) Co., pref. (quar.)--.-- %2 July 2/*Holders of rec. June 21 Scott Paper— 

DC Th cnc dideteésakboowe *2 Oct. 2/*Holders of rec. Sept. 21 Com. (in stk. subj. to stkhrs.’ approv.)| /2 MEO GIT is cemenbedhictaniadineee 
saugnenan yp ny com. (quar. Ss bhvnoewds *25c.|May 1/*Holders of rec. Apr. 15 Com. (in stk. subj. to stkhrs.’ approv.)| f2 Ba, SS. spenkebedsieioanean 
National American Co. (quar.)--..---- 50c.|May 1] Holders of rec. Apr. 15a | Scott Paper Co. 7% ser. A pref. (qu.)..| 13% |May 1) Holders of rec. Apr. 166 
Nat Bellas-Hess, new com. as (No. 1)| 25c./Apr. 15] Holders of ree. Mar. 20a 6% series B pref. (quar.).....--...-. 1% |May 1] Holders of rec. Apr. 16¢ 

New common (quar.) ---.----------- 25c.|July 15| Holders of rec. July 1a | Scullin Steel pref. (quar.)..........--- 75c.|Apr. 15} Holders of rec. Mar. 30 

New common (quar.)----.---------- 25c.|Oct. 15| Holders of rec. Oct. 1a | Seagrave Corp. (quar.)_............-. y30c.|Apr. 20| Holders of rec. Mar. 304 

New common (quar.)......--.------ 25c.|Jan. 15) Holders of rec. Jan.2’30a | Sears, Roebuck & Co— 

Stock dividend (quar.).......------ el |Apr. 15| Holders of rec. Mar. 20a Quarterly (payable in stock) ........- 1] Holders of rec Apr. 13a 

Stock dividend (quar.).....----..-- el July 15) Holders of rec. July 1a | Sears-Roebuck & Co. (quar.).... 1| Holders of rec. Apr. 13a 

Stock dividend (quar.).....-.------ el - 15} Holders of rec. Oct. 1a Quarterly (payable in stock) ........-. - 1) Holders of rec. July 154¢ 

Stock dividend (quar.).......-..-.-- el Ja.15°30| Holders of rec. Jan. 2°30a Quarterly (payable in stock) ........- - 1) Holders of rec. Oct. 154 
National Biscuit, com. (quar.).....-...- $1.50/Apr. 15) Holders of rec. Mar 29a | Securities Management Corp.,cl. A(qu.)| 134 |Apr. 15| Holders of rec. Apr. 1 
National Carbon, pref. (quar.)..------- May 1) Holders of rec. Apr. 20 Class B and C (quar.).-....----..-. 25c.|Apr. 15) Holders of rec. Apr. 1 
Wat. Cash Register, class A (quar.)-...| 75c./Apr. 15) Holders of rec. Mar. 29a | Seeman Brothers, Inc., com. (quar.)....| 50c.[/May 1) Holders of rec. Apr. 15 
National Casket, common..-.----.-..-- *$2 May 15/*Holders of ree. May 1 Segal Lock & Hardware, pref. (quar. pane 1% jApr. 16) Holders of rec. Mar. 31 

Common (payable in common stock) .| */5 May 15/*Holders of rec. May 1 Selby Shoe, pref. (quar.)......- 1) Holders of ree. Apr. 15 
National Dairy Products (stock div.)...|¢100 |May 20) Holders of rce. Apr. 25a | Seton Leather, com. (quar.).--.-- Holders of rec. Apr. 16 

Common (payable in common stk.). | /1 July 1) Holders of ree. June 3a Shaffer Oil & Refg. pref. (quar.).......- A Holders of rec. Mar. 31 

Common (payable in common stock) | /f1 Oct 1] Holders of ree Sept. 34 | Sheaffer (W A.) Pen Co. (quar.)...... $1 Sept. 19) Holders of rec. Aug. 27 
National Dept. Stores, Ist pref. (quar.)_| 134 |May 1] Holders of rec. Apr. 15a | Sheffield Steel— 

Second preferred (quar.)...........- *1% |June 1/*Holders of rec. May 15 Common (payable in common stock) - .| *f1 July 1|*Holders of rec. June 20 
National Fireproofing, pref. (quar.)....| 62}4c.|Apr. 15) Holders of rec. Apr. 1 Common (payable in common stock) - -| */1 Oct. 1)*Holders of rec. Sept. 20 

PD sctacnsusacéstnass *72\4c\Apr. 15|*Holders of rec. Apr. 1 Shepard Stores. Inc., class A (quar.)...| 75c.;May 1) Holders of rec. Apr. 20 

PRNEE COERE SD 2. oc ncccctccsccees 62%c./July 15) Holders of rec. July 1 Signods Steel Strapping, pfd. (quar.)_../*62<c|Apr. 15|*Holders of rec. Mar. 31 

Preferred (quar.) _-.--- 62%c.J/Oct. 15| Holders of rec. Oct. 1 Silver (Isaac) & Bros., pref. (quar.).-..| 1 May 1)| Holders of rec. Apr. 20 
National Food Products, com. A. (quar. ) 62 }4c;May 15) Holders of rec. May 3a | Sinclair Consol. Oil, com--....-.- ‘ 15| Holders of rec. Mar. 15a 

Class B (payable in class B stock)_..| 2 Apr. 15| Holders of rec. Apr. 5 Common (extra) -.....---.-- 15) Holders of rec. Mar. 1546 

Class B (payable in class B stk.) .--.-- Oct. 15) Holders of rec. Oct. 5 Smallwood Stone class A (quar.) Holders of rec. June 56 
National Fuel Gas (quar.)...........- *25c.|Apr. 15|*Holders of rec. Mar. 30 Southland Reyalty --........-.--.-..-- ° ° *Holders of rec. Apr. 1 
National Grocers (quar.) ---.---------- 1 Apr. 25| Holders of ree. Apr. 15 Spalding (A. G.) & Bros., newcom.(qu).| 40c.jApr. 15) Holders of rec. Mar. 3046 
National Lead, class B pref. (quar.)....| $1.50}May 1] Holders of rec. Apr. 19a | Speigel-May-Stern, Inc., com. (quar.)..| *75c.;May 1)*Holders of rec. Apr. 15 
Nat. Rubber Machinery o— _ --| *50c.|/Apr. 15|*Holders of rec. Mar. 20 Preferred (quar.).....---..------- 1.624%4|May 1)*Holders of rec. Apr. 15 
National Supply, common (quar.)...... $1.25|May 15) Holders of rec. May 4a | Spencer Kellogg & Sons, Inc. (quar.)-.-. 400./Fune 30} Holders of rec. June 156 
National Tea, 5% % pref. ($10 par) (qu.)| 13%%¢c|/May 1] Holders of rec. Apr. 12 GOI kc ccnscanpsscarsnonnenioe 40c./Sept. 30) Holders of rec. Sept. 14a 
New Bradford Oil (quar.).......--...- *12ciApr. 15/*Holders of rec. Mar. 30 Spicer Mfg. pref. A (quar.) (No. 1)..... 75c.|Apr. 15) Holders of rec. Apr. 5&6 
N. J.Bond & Shareholding, pref. (qu.)-.| 1% |Apr. 15] Holders of rec. Apr. 1 | Standard Royalties Wetumka, pf. (qu.)-| 1 Apr. 15) Holders of rec. Mar. 30 
New Jersey Zinc (quar.)-............- #2 May 10/)*Holders of rec. Apr. 20 Steel Co. of Canada, com. & pf. (qu.)...|43%c.;May 1] Holders of rec. Apr. 6 
Newmont Mining (quar.).........-..-. $i Apr. 15} Holders of rec. Mar. 30 Steinberg’s Drug Stores pref. (quar.)....| 87}4c|June 1] Holders of rec. May 20 
New River Co., pref. (acct. accum.div.)| *$1.50|)May 1/*Holders of rec. Apr. 15 Steinite Radio (quar.)..............-- PEE IPE: Ll ccscssendscccsupsescce 
Newton Steel, pref. (quar.)...........-. *144 |Apr. 30\*Holders of rec. Apr. 5 I niin Odden dad bimecinncee *2% bi: :s Sasaih-iasesabe iniitaecak bea Staab abaeiensile 
New York Air Brake (quar.).........- 7 May 1) Holders of rec. Apr. 4a | Stewart-Warner Corp 
New York & Foreign — pfd.(qu.)|$1.625|Apr. 15} Holders of rec. Apr. 12 New $10 par stock (quar.) (No. 1)...| 87%c.|May 15) Holders of rec. May 4 
New York Hamburg Corp --.--.-..- ~---.-| *$1.25|Apr. 29|*Holders of rec. Apr. 15 New $10 par stock (in stock) -. e2 Aug. 15} Holders of rec. Aug. 5 
N. Y. & Hanseatic San i caniaibiadaniis ttaciakl 3 Apr. 15) Holders of rec. Mar. 28 New $10 par stock (in stock) .. Nov. 15} Holders of rec. Nov. 5 
New York Investors, Inc., com........| 60c.|Apr. 15} Holders of rec. Apr. 1 New $10 par stock (in stock) -- Feb.5'30| Holders of rec. Feb. 5°38 

Second preferred _...............--- 3 Apr. 15| Holders of rec. Apr. ! Stix Baer & Fuller, com. (quar.) - June 1/*Holders of rec. May 15 
N. Y. Merchandise Corp., com. (quar.)._| *50c.;May 1/*Holders of rec. Apr. 20 Common (quar.).......-- Sept. 1/*Holders of rec. Aug. 15 

Preferred (quar.)...---..---.---.-- *$1.75|May 1)|*Holders of rec. Apr. 20 Common (quar.) Dec. 1)|*Holders of ree. Nov. 15 
Nichols Copper Co., class B.........-.- *75c.|May 1/*Holders of rec. Feb. 1 (8.) Co. (quar.) -|July 1/*Holders of rec. June 15 

CaS dstiinindc cider ramommateine *75c.|Nov. 1)*Holders of rec. Feb. 1 .|Oct. 1|*Holders of rec. Sept. 16 
Niles-Bement-Pond, pref. (quar.)-....- *1% |June 29/*Holders of rec. June 19 Quarterly -|Dec. 21|*Holders of rec. Dec. 10 
Ni M S| REACT 7\c.\|Apr. 20|. Holders of rec. Mar. 30 | Studebaker Corp.— 

Noma Electric Co. (quar.)..........-.-. *40c.|May 1)|*Holders of rec. Apr. 15 Common (payablein common stock) ..| f1 June 1/ Holders of rec. May 10a 
North Amer. ee 6% pf. (quar.)} 134 |Apr. 20} Holders of rec. Mar. 31 Common (payable!n com. stock) ....| f1 Sept. 1| Holders of rec. Aug. 10a 

5% preferred (quar.).....-------- 1% |Apr. 20} Holders of rec. Mar. 31 Common (payable in com. ay -+-- fl Dec. 1) Holders of rec. Nov. 9a 

Northern ees, pref. (quar. a OF | Ree en ea Sullivan ae, (quar.)...... $1 Apr. 15; Mar.31 to Apr. & 
EE nu 5 che miebdceiaadiis a CR Nc a Superheater Co. (quar.)..--.-. am ny ot 15} Holders of rec. Apr. 5 

Preferred (quar.).........-..------ Rs] ND «IE doen ahiecenich Aunties kioinsems Sweets Co. of America (quar.)... --| 25¢c.'May 1) Holders of rec. Apr. 154 
Nerthwest Engineering, com. (quar.)_..| *50c. May 1/*Holders of rec. Apr. 16 | Teck-Hughes Gold Mines, Ltd...----.. 15¢.|May 1| Apr. 17 to Apr. 30 
Oceanic Oil (extra). -.-.---.--..-.---- *6c. Apr. 15|*Holders of rec. Apr. 5 | Telautograph Corp., com. (quar.) ...-.- *50c.\May 1/*Holdes f rec. Apr. 15 
@Qhio Brass, class B (quar.).......---- $1.25 Apr. 15| Holders of rec. Mar.28 | Thermoid Co., 7% pref. (quar.) (No. 1)}| 1% |May 1) Holders of rec. Apr. 11 

Preferred (quar.)....---..-------.- 1% Aor. 15) Holders of rec. Mar. 28 Thompson (John R.) Co., (monthly)_..| 30c.;May 1) Holders of rec. Apr. 236 
Olli Shares, Inc., pref. = OE 75c. Apr. 15| Holders of rec. Apr. 5a SEG 62 on ccncecosanscsnastnces 30c./June 1| Holders of rec. May 234 
Off Well Supply. pref. (quar.)...-.---.- 1% May 1) Holders of rec. Apr. 12a | Tide Water Oil 5% pref..(quar.)_--..... 1% |May 15' Holders of rec. Apr. 12 
Oliver United Filters, mage my A (quar.)...| *50e..May 1 *Holders of rec. Apr. 19 | Tobacco Prod. Corp. com. ey par)(qu.) 35¢e.j/Apr. 15, Holders of ree. Mar. 25a 
Otis Elevator common (quar.)......-.- 1.50|/Apr. 15) Holders of rec. Mar. 30a Common ($100 par) (quar.)-.-.-----.-- 1% |Apr. 15} Holders of rec. Mar. 25a 

Preferred (quar.)............-....- 1% |Apr. 15] Holders of rec. Mar. 30a | Tobacco Products Corp., cl. Risae par).| 35c.)/May 15] Holders of rec. Apr. 25a 

Preferred ( . eee akinencadl 1% |July 15) Holders of rec. June 29a Class A ($100 par) (quar.) potenti shawainl 1% |May 15) Holders of rec. Apr. 25 

Preferred (quar.)-.......-.-----..- 1% |Oct. 15] Holders of rec. Sept. 30a | Tonopah Mining of Nevada..-.......- 7c Apr. 20 -31 to Apr. 7 

ci etd chug Aiton tr ieee 13% |J’n15°30| Holders of rec. Dec. 31a | Tooke Bros., Ltd., pref. (quar.)-..--..| 134 |Apr. 15] Hoiders of rec. Mar. 30 
Outlet Company, com i REE RE $1 May 1) Holders of rec. Apr. 20a Transamerica Corp. (quar.) (No. acne *$1 |Apr. 25|)*Holders of rec. Apr. 5& 

First preferred (quar.).......--....- $1.75|May ; Holders of rec. Apr. 20a Stock dividend *Holders of rec. Apr. 5 

Second preferred (quar.).........-.-. $1.50) May Holders of rec. Apr. 20 Truax-Traer Coal, com. (quar.) Holders of rec. Apr. 184 
Pacific (quar.) Oa: «ee *50c.|May 16 *Holders of rec. Apr. 30 Truscon Steel common (quar.) - Holders of rec. Mar. 264 
Testis Coast Bow, com. (qu.)....-.-- *25c.|May 1/*Holders of rec. Apr. 15 Tucketts Tobacco, com. (quar.) - Holders of rec. Mar. 30 

Preferred (quar.).-........-.---.-- *87 44c|May 1\*Holders of rec. Apr. 15 Preferred (quar.) Holders of rec. Mar. 30 
Pacific Equities (quar.).........-.--.- *50c.|Apr. 15|*Holders of rec. Mar. 31 Tung Sol Lamp Works, com *Holders of rec. Apr. 20 

i EGE EE AES ae *10c.|Apr. 15|*Holders of rec. Mar. 31 Class A (quar.) *Holders of rec. Apr. 20 
Packard Elec Co.. com. (quar.).---..- 50c |Apr. 15| Holders of rec. Mar. 28 | United Biscuit, pref. (quar.).....-..... Holders of ree. Apr. 174 
Camemen (ettee). .. <2. ceccccnccces 124%c/Apr. 15} Holders of rec. Mar. 28 United Electric Coal Co., com. (quar. )--| 75e.jJune 1) Holders of rec. May 15a 

Motor Car (monthly) _.......- 25c.|Apr. 30} Holders of rec. Apr. 12a | United Linen Supply, class B (quar.) -.-| *$1.50|Apr. 20]/*Holders of ree. Apr. 15 
|S ah RE ES TE a 25c.|May 31| Holders of rec. May lla | United Paperboard, pref. (quar.) --.--.-- $1.50/Apr. 15} Holders of ree Apr. le 

hE FEE ee 50c.|May 31| Holders of rec. May lia | United Piece Dye Wks., pref. (quar. anne *1% |July 1)*Holders of rec. June 20 

Park & Tilford (stock ~~: ) (quar.).--.- 75¢.|Apr. 14) Holders of rec. Mar. 28 Preferred — betcoteosmine . 1|*Holders of rec. Sept. 20 

Stock dividend (quar.)_......--..--.. el |Apr. 14) Holders of rec. Mar. 29 Preferred (quar.).............---..- *Holders of rec. Dec. 20 
Parke, Austin & Lipscom United Profit Sharing, p A f rec. Mar. 30 

Convertible participating a *50c.|Apr. 15|*Holders of rec. Apr. 1 United Verde Eatancion “ining (qu.)..| $1 May 1) Hoiders of rec. Apr. 4 

Limited, com. (quar.)....... $1 May 15) Holders of rec. May 6 United Wholesale Grocery, pref. A (qu )| 18% |Apr. 15) Holders of rec. Mar. 254 

Preferred EE 1% |May 1) Holders of rec. Apr. 22 U. 8. Cast Iron Pipe & Fdy., com. (aa) 50c./Apr. 20} Mar.31 to Apr. 25 
Pennsylvania Balt “Mfg. oo aa $1.25)Apr. 15) Holders of rec. Mar. 30a Common (quar.).-..- 50c.|July 20) Holders of rec. June 29a 
Petroleum Industries, Inc., pref. (qu.)-- 75c.|Apr. 15| Holders of ree. Apr. 5a Common (quar.).... 50c./Oct. 21] Holders of rec. Sept. 30a 
Perfection Stove (monthly) oun dinanianeein 7 4c Apr. 30|*Holders of rec. Apr. 18 Common (quar.).....---- 50c.|Jan20’30| Holders of rec. Dec. 31a 

he ahi anne onseme aude *37 }44c| May 31/*Holders of rec. May 17 First & second pref. (quar.) . 30c.|Apr. 20} Mar.31 to Apr. 25 

ERE El A AR *37 K4c| June 30|*Holders of rec. June 18 First & second pref. (quar.) 300.|July 20) Holders of rec. June 29a 

ae *37 sc\July 31|*Holders of rec. July 18 First & second pref. (quar.)- 30c.|Oct. 21) Holders of rec. Sept. 300 

EEE AES EER eae = *37 4c| Aug. 31| *Holders of rec. Aug. 16 First & second pref. (quar.)... 30c.|Jan20’30} Holders of rec. Dee. 31a 

SERRA Sy EES *37 }4c|Sept. 30/* Holders of rec. Sept. 18 0.8. Finishing, com. (quar.).......... 1% |Apr. 15| Holders of rec. Apr. & 

SE eee Xc/Oct. 31|*Holders of rec. Oct. 17 U.8. Industrial Alcohol, com. (quar.)...| $1.50|May 1) Holders of rec. Apr. 15a 

EERE TS Ee ee *37 }4c| Nov. 30|*Holders of rec. Nov. 18 U. 8. Leather— 

EE SE ee *37 44c|Dec. 31|*Holders of rec. Dec. 18 Class A partic. & conv. stock (qu.)..| $1 July 1) Holders of rec. June 10a 
Philip Morris & Co., aa 25e.|Apr. 15| Holders of rec. Apt 2 — A partic. & conv. stock (qu.)..| $1 Oct. 1| Holders of rec. Sept. 10a 
Phillips-Jones Corp., pref. ( "2 Fee 1% |May 1)| Holders of rec. Apr. 20a | U. 8. Radiator, com. (quar.)........-.. 50c./Apr. 15; Holders of rec. Apr. 1 
Pittsburgh Screw & Bolt (qu.) (No. 1).-.| 35c.|/Apr. 18) Holders of rec. Apr. 4 Preferred (quar.)---.---.---------- 1% |Apr. 15) Holders of rec. Apr. 1 
Pittsburgh Stee! Co., pref. (quar.)....- 1% |June 1) Holders of rec. May lla | U.S. Smelt. Refe. & Mining, com. (qu.).| 87c.|Apr. 15} Holders of rec. Apr. 4a 
Plymouth Cordage (quar.)-..---------- *1244 |Apr. 20|*Holders of rec. Apr. 1 i eee eee ee 87 %c.|Apr. 15} Holders of rec. Apr. 44 
Postum Co. (quar.)..-..-----------.--- 7 May 1) Holders of rec. Apr. 15a | Universal Leaf Tobacco, com. (quar.)_. 75¢c.|May 1) Holders of rec. Apr. 16 
Pressed Metals of Amer., pref. (quar.)..| *13%4 |July 1)/*Holders of rec. June 12 Universal Pipe & Radiator, pref. (quar.)| 1% |May 1) Holders of rec. Apr. 154 

Preferred (quar.) ........--cccceoee *1% |Oct. 1/*Holders of rec. Sept. 12 Upson Company, cl. A & B (quar.).....| *40c./Apr. 15'*Holders of rec. Apr. 1 

PERE GEE) 6 ac wcwcccccseccccse *1% |Janl’30|*Holders of rec. Dec. 12 Cless A & B (extfa). oc ccedeccotcces *10c.'Apr. 15 *Holders of rec. Apr. 1 
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Per | When Books Closed 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Vadsco Sales Corp., pref. o. ) (No. 1).-| $1.75 Holders of rec. Apr. 15 
Vi Car , pref. (quar.)......-. 1% |June 10|/*Holders of rec. June 1 
CRE De soweduavancancoes *1% |Sept. 10|*Holders of rec. Sept. 2 
POGUE (GUNES i dasscatcccepecces *1% |Dec. 10|*Holders of rec. Dec. 2 
Chemical Co, ¢ Pereniahabassranchant $1 May 1)/ Holders of rec. Apr. 15a 
Victor Talking Mach., com. (quar.)....| $1 May 1) Holders of rec. Apr. 1a 
Old preferred (quar.)...-....------- 1% \Apr. 15| Holders of rec. Apr. 1 
Prior preference (quar.)......-.--.-- $1.75|May 1) Holders of rec. Apr. 14 
Convertible pref. (quar.).......-.-- $1.50|May 1)/ Holders of rec. Apr. ia 
ba ~ — isahalppraenanend aecevensanen *35c.|June 10|*Holders of rec. May 31 
ds wad 6dcentinamecseosseounsee *5c.|June 10|*Holders of rec. May 31 
Gumeeacie oan rihanna wintbaienmimaraideiot *35c.|Sept. 10|*Holders of rec. Aug. 31 
li iihenwecanemsanenacspenenced *5c.\Sept. 10|*Holders of rec. Aug. 31 
Quarterly ...... wantibnopenaaganges *35c.|Dec. 10|*Holders of rec. Nov. 30 
pS *5c.|Dec. 10|*Holders of rec. Nov. 30 
Vulcan 45,2 5 )..-| 1% |Apr. 20) Holders of rec. Apr. lla 
Pref. (acct. accumulated divs.) ....---. Apr. 20} Holders of rec. Apr. 1la 
altham Watch, pref (quar). pintatenaiies *1% |July 1/*Holders of rec. June 22 
(Pe Ee *1% |Oct. 1)*Holders of rec. Sept. 21 
Warchell ee pref. (qu.) (No. 1)..---- *62\c|\May 1/|*Holders of rec. Apr. 15 
Warren (A. D.) Co., com. (qu.( (No. 1)-| $1.50|May 15) Holders of rec. Apr. 30 
Warren (Chas.) Co., com. (quar.).....- *50c.|Apr. 15|*Holders of rec. Mar. 30 
Weibolt Store, Inc. (quar.).-.....-. *40c.|May 1|*Holders of rec. Apr. 15 
West Coast Bancorp.,cl. A& B.... *25c.\Apr. 25|*Holders of rec. Apr. 5 
Western Air Express (No. 1)...-.-.- *14c.\May 1/*Holders of rec. Apr. 15 
Western Grocers, Ltd., pref. (quar.) 1% — 15| Holders of rec. Mar. 31 
Western Sulphur Industries ah *43%c\Apr. 15|*Holders of rec. Apr. 1 
Westinghouse as aoe (GEE J ccccecce 60c.|Apr. 30} Apr. 1 to Apr. 9 
Westinghouse El. & Mfg. com. (quar.).-| $1 Apr. 30| Holders of rec. Mar. 11a 
SUOETOG (GUEE.) occcnccccsccancese $1 Apr. 15| Holders of rec. Mar. lla 
West Va. Pulp & Paper, pref. (quar.)...| *1}44 |May 15|*Holders of rec. May 5 
rr, . Yo” & eRe SIRE yam *1% |Aug. 15|*Holders of rec. Aug. 5 
PEPE CE ib on cose nccsnaseces *1%% | Nov. 15|*Holders of rec. Nov. 5 
White Eagle Oil & Refg. (quar.)...--.. 50c.|Apr. 20| Holders of rec. Mar. 29 
White Sewing Machine, pref. (quar.)..-|*$1 May 1)*Holders of rec. Apr. 19 
Winsted Hosiery (quar.) TES ote D *2% |May 1)|*Holders pf rec. Apr. 15 
ee iil cakes andhdiedspetotin ds einnlls enemies aide dna *\% |May 1/|*Holders of rec. Apr. 15 
Watenatecdhns-¢-chenaotoee *2% |Aug. 1/*Holders of rec. July 15 
Di ihpabnaneenetin . spidibibe bit *\% |Aug. 1/*Holders of rec. July 15 
Worthington Ball Co., pfd. A. (qu.)._.--| *50c.|Apr. 15|\*Holders of rec. Mar. 30 
Wright Aeronautical Corp. (stock div.).| €100 |Apr. 30) Holders ef rec. Apr. 15a 
Wrigley (Wm.) Jr. Co. (monthly)-.-...-.. 25¢.|\May 1| Holders of rec. Apr. 20a 
EE xis ssicnihinatinacmdinetstignts dna piepet andl 25c.\June 1} Holders of rec. May 204 
pO ES et ne 25¢.\July 1| Holders of rec. June 20a 
| __ ll ES E S R Re a m 25c.|Aug. 1! Holders of rec. July 26a 





* From unofficial sources. 


New York Curb Market Associa 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice { The 


tion has 


ruled 


on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. 


JS Payable in common stock. 
Gividen 


common 


that stock will not be quoted ex- 
é Payable in stock. 


9g Payable in scrip. b On account of accumulated 
ds. j Payable in preferred stock. 


b General ay & Utilities dividend payable either in cash or 75-1,000 share of 


k Southeastern Power & Light com. stock dividend is 1-100th of a share for each 


share held. 


i Isotta Fraschini dividend is 20 lire per share. 
2 Coty, Inc., declared a stock dividend of 6%, payable in quarterly ingtallments. 

o New Amsterdam Casualty stock div. subject to stockholders meeting Apr. 18. 
7 Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 


Geclared 
Jan. 25 1 


14% having ‘been declared payable April 25 with the intention to declare a second 
14% payable on or before Oct. 

8 Unless instructions are received to the contrary, Pacific Public & Lighting div. 
will be applied to the purchase of additional com. A stock or scrip for fractional 


shares at $13 per share. 


t Patino Mines & Enterprises dividend is 4 shillings per share. 
» American Cities Power & Light dividends are 1-32d share of class B on class A 
Stock and 1% in class B stock on the class B stock, the clags A stock having the 
option ef taking cash at rate of 75c. per share. 
w Less deduction for expenses of depositary. 


2 Associated Gas 


of one share for each share held. 
y Seagrave Corp. dividend payable either 30c. cash or 24% in stock at option 


of Stockholders. 


& Elec. dividend payable in class A stock at rate of 2K% 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new return shows nothing but the deposits, 


along with the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 6 1929. 




















*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostts 
Members. Profits. Average. Average 
Bank of New York & Tr. Co 6,090,000 1,559,100 63,028,000 
. Co. ,000, 539, ,028, 10,033, 
Bank of the Manhattan Co.-.| 22,250,000) 42,559,300} 180,669,000 42'338/000 
Bank of America Nat'l Asso.-| 25,000,000) 37,384,600) 144,279,000} 48,315,000 
National City Bank.._..... 4100000,000 /4112693,300| a909,470,000} 164,595,000 
ical National Bank-.__. 6,000,000| 20,294,200} 130,911,000 ,535,000 
of Commerce___..... 25,000,000! 48,295,300) 299,377,000} 37,154,000 
Chat. Phex. Nat. Bk. & Tr.Co} 13,500,000} 15,460,600} 156,511,000} 40,860,000 
Hanover National Bank. -_--.- 910,000,000| 921,983,000} 123,484,000 3,002,000 
Corn Exchange Bank....... 12,100,000 ¥ ¥ 170,845,000 32,626,000 
National Park Bank... ._- 10,000,000| 25,594,600] 138,934,000 11,367,000 
First National Bank. ......- 10,000,000; 92,684,400} 243,393,000 11,079,000 
Irving Trust Co...........- 40,000,000} 55,037,800} 368,952,000} 46,277,000 
Continental Bank_......... 1,000,000; 1,550,500 8,115,000 685,000 
Chase National Bank_...... h6 1,000,000 |280,067,300| 0586,890,000} 65,830,000 
Fifth Avenue Bank__....... 500,000; 3,869,100} 27,176,000 1,026,000 
cement National Bank... _- 11,000,000} 15,912,900) 122,052,000 5,869,000 
ra sos ois ate nds 25,000,000} 77,498,400) c334,207,000| 58,219,000 
U.8. Mtge. & Trust Co..... 5,000,000| 6,533,400) 57,620,000 5,204,000 
Title Guarantee & Trust Co_-| 10,000,000| 23,854,300 ,342, 2,425,000 
Guaranty Trust Co 40,000,000) 65,078,300) d483,688,000} 69,195,000 
i, bd ae 4,000,000 .812,600| 42,665,000 5,152,000 
3,000,000} 4,160,400 17,850, 2,687,000 
New York Tre Trust Co_ 10,000,000) 27,381,200) 144,143,000} 23,801,000 
we hye & Trust Co...| 10,000,000} 23,212,700) ¢130,828,000 31,242,000 
Equitable - °C 30,000,000) 28,625,000) 338,089,000} 38,590,000 
Com’! Nat. Bank & Trust Co_| 7,000,000} 7,000,000} 31,958,000 2,238,000 
Clearing Non Member. 
Mechanics Tr. Co., Bayonne. 500,000 816,400 3,387,000 5,596,000 
IL ddd bed cernmeee 497,850,000'876,251,200'5,294,863,000! 774,940,000 











* As per official reports: National, Dec. 31 1928; State, March 22 1929: trust 


panies, March 22 1929. 


foreign 
¢ As of Feb. 16 


branches, 
1929. 


$115,022,000. 


The New York ‘““Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending April 5: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 5 1929. 


NATIONAL AND STATE BANES—Average Figures. 















































Oth.Cash,|Res. Dep.,| Dep Other 
Loans. Gold. \I N.Y. and\Banksand| Gross. 
Bk. Notes| Elsewhere.|TrustCos.| Depostis. 
M g 3 sg $ 
Bank of U. S.-..-- 193,410,700| 75,000/3, ry 800 |22,387,900'2,036,600/ 185,027,100 
Bryant Park Bank} 2,119,900) 93,700 9,900 IST MOG  cancce 2,177,400 
Chelsea Exch. Bk.| 23,911,000) -~..-. 1, 703, 000; 1,590,000} -.-.--- 23,017,000 
Grace National_..| 18,050,800} 3,500 98,800| 1,558,200/2,085,000| 16,592,100 
an Nat’l__| 34,619,000| 20,000) 736,000) 4,354,000/1,261.000; 39,576,000 
Port Morris_...-.- 3,926,700} 31,800; 95,000) 240,200; ------ 3,464, 
shy guia 132,526,000| 28,000|2,240,000| 7,717,000) 10555000 | 127,940,000 
yn— 
Nassau National.| 22,326,000/105,000) 294,000) 1,662,000) 663,C00) 20,526,000 
Peoples National.| 8,300,000} 5,000) 135,000) 567,000) 103,000 ,000,000 
Traders National.! 2,630,800' -.... 59,700! 313,200 31,500| 2,152,600 
TRUST COMPANIES—Averaége Figu-es. 
Res’ve Dep.,| Depoa. Other 
Loans. Cash. N.Y. and | Banks and Gross . 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— 3 $s 3 
American ........-- 55,133,100 762,300; 11,701,000 23,200) 55,705,100 
Bk. of Europe & Tr..| 17,216,143 939,441 lap, 1401 «sw wewn 16,836,273 
Bronx County.....-. 22,175,648 606,086; 1,638,066; #------ ,947,759 
Central Union.....- 248,095,000|*36,176,000! 4,932,000} 3,453,000\264,589,000 
eer 78,621,000) *5,221,400| 3,574,900) 3,515,500) 75,654,600 
Federation. .......- 18,017,633 228,820} 1,347,294 ,489| 18,024,274 
CO .955,000| *2,065,400 S|! ee 14,815, 
Manufacturers -...- 407,616,000! 3,852,000) 52,483,000! 2,186,000|357,409, 
Municipal ......<<« 991, ,934,500} 4,831,100 90, 63,075,100 
United States.....-. 73,538,276| 4,183,333) 11,006,701; #------ 63,178,499 
Brookiyn— 
a 119,854,400} 3,485,000) 21,499,400) -..... 117,471,300 
Kings County .-..-.-- 28,715,760} 1,808,266} 2,664,080; ---... 26,767,293 
Bayonne, N. J.— 
sibs icavabginl 9,165,095 240,749 850,242 292,812' 9,355,289 








* Includes amount with Federal Reserve Bank as follows: Central Union, $35,- 
245,000; Empire, $3,624,700; Fulton, $1,951,100. 








Boston Clearing House Weekly Returns.—In 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


the 




















April 12 Changes from Apri 5 March 27 
1929. Prectous Week 1929. 1929. 
3 3 & 3 

OE, wcitisisnivvrscas 86,550,000} Unchanged 86,550,000} 86,550,000 
Surplus and profits._.... 116,024,000} +2,640,000} 113,384,000} 111,949,000 
Loans, disc’ts & invest’ta_}1,134,042,000} —7,075,000/1,141,117,000)1,125,270,000 
Individual deposits.....- 656,867,000) —16,372,000} 673,239,000} 658,269, 
Due to banks...-.......- 135,991,000} —1,196,000} 137,187,000} 128,422,000 
Time depositg_......... 273,420,000} 3,911,000} 277,331,000} 276,140,000 
United States deposits... 13,801,000} —1,438,000} 15,239,000) 15,431,000 
Exchanges for Clg. House} 30,820,000) —14,814,000} 45,634,000) 31,240,000 
Due from other banks...| 79,021,000} 5,506,000} 84,527,000} 78,660,000 
Res’ve in legal depositar’s, 80,867,000} —1,440,000| 82,307,090 9,526,000 
Cash in bank........... 8,145,000 —70,000 8,215,000 8,475,000 
Res’ve excessin F. R. Bk. 1,337,000 —595,000 1,932,000 662,000 





| 





is given below. 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 6, with comparative figures 
for the two weeks preceding, 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


Reserve 


‘Cash in vaults” 
For trust companies not 


























Week Ended April 6 1929. 
Two Ctphers (00) ar. 30 Mer. 23 
omitted. Members of| Trust 1929. 1929. 
F.R. System|Compantes . Total. 
$ & $s 
2 Ee. 59,983,0 7,500,0} 67,483,0} 68,933,0) 68,933,0 
Surplus and profits...| 187,980,0 16,097,0} 206,077,0| 206,521,0) 201,166,0 
Loans, discts. & invest./1,081,898,0 71,424,0/1,153,322,0/1,181,953,0/1,171,645,0 
Exch. for Clear. House} 46,324,0 452.0 46.776.0 8,489,0 40,466,0 
Due from banks...... 103,185,0 13,0} 103,198,0) 108,055,0; 92,508,0 
Bank deposits_....... 128,397,0 943,0 ’ ,O| 126,930,0} 126,252,0 
Individual deposits...| 632,394,0| 35,379,0| 667,773,0) 689,559,0) 664,039,0 
Time de ret ca taal 211,157,0 18,761,0} 229,918,0 .959, 237,270,0 
Total deposits_....... ‘ 0 ,083,0}1,027,031,0/1,051,448,0!1,627,561,0 
Res. with legal depos..| -.....-- 8,001,0 8,001 0 182, 7,265,0 
Res. with F. R. Bank. - & ape eee 67,907,0} 68,830,0 66,840,0 
Cash in vault*__...__ 10,073,0 1,677,0 11,750,0 13,199,0 12,790.98 
Total res. & cash held_ ,980, « toon si aaa 89,21 1,0 <n 
required ..... 
Excess reserve and cash 
in isn cnvatesdnepusttittes ? ? , ? 








* Cash in vault net counted as reserve for Federal Reserve members, 
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of the twelve Reserve 


The second table shows the resources and 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federa) Reserve Board Thursday afternoon, April 11 and showing the condition 


Accounts (third table following) gives details 
e latter and Federal 


Reserve Agents and between 


liabilities se 


at the close of business on Wednesday. In the fi 

as a whole in comparison with the figures for the seven preceding weeks and with those of the co 

parately for each of the twelve banks. The 
transactions in Federal 


table we present the results for the system 

nding week last 
ederal Reserve 
Reserve notes between the Comptroller and 
} banks. The Reserve Board’s comment upon 
latest week appears on page 2388, being the first item in our department of ‘‘Current Events and Discussions.’ 


Agents" 


the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APR. 10 1929. 






















































































April 10 1929./Aprii 3 1929.|Mar. 27 1929.) Mar. 20 1929.) Mar. 13 1929./Mar. 6 1929.| Feb. 27 1929.|Feb. 20 1929.|April 11 1928 
RESOURCES. $ $ $ $ $ $ $ z $ 
Gold with Federal Reserve agents... 1,273,428 ,000/1,235,237,000) 1,271, 104,000/1,300, 876,000} 1,213,407,000/1,183,910,000) 1, 167,630,000) 1,207, 199,000] 1,287,089,000 
Gold redemption fund with U.S. Treas.| 67,075,000] 64,432,000) 66,785,000) 70,707,000) 64,353,000} 62,119,000] 67,836,000] 60,476,000} 57,383,000 
Gold held exclusively agst. F. R. notes}1,340,503,000/1,299,669,000]1,337,889,000}1,371,583,000) 1,277,760,000/1,246,029,000) 1,235,466,000] 1,267,675,000|1,344,472,000 
Gold settlement fund with F. R. Board.| 706,899,000} 742,785,000} 709,176,000} 675,996,000) 767,446,000) 788,107,000] 796,139,000] 764, ,000} 750,575,000 
Gold and gold certificates held by banks.} 727,380,000} 676,758,000} 662,195,000} 664, ,000] 654,919,000} 648,701,000} 655,241,300} 649,343,000} 653,750,000 
Total gold reserves_................ 2,774,782,600/|2,719,212,000|2,709,260,000|2,712,013,000/2,700, 125,000|2,682,837 ,000/2,686,846,000/2,681,110,000|2,748,797,000 
Geserves other than gold.............. 175,764,000; 173,309,000} 169,755,000} 165,778,000! 160,264,000} 152,755,000] 157,318,000} 158,751,000] 163,864,000 
ee ee 2,950,546 ,000/}2,892,521,000/2,879,015,000|2,877,791,000|2,860,389,000'2,835,592,000/2,844, 164,000/2,839,861,000|2,912,661,600 
Non-reserve Siiioseworcccasaswnnnond 80,463,000} 75,924, 77,510,000} 78,367,000) 78,312,000} 75,231,000} 78,118,000} 77,396,000} 67,115,000 
Secured by U. 8. Govt. obligations...| 540,454,000] 610,418,000} 621,980,000] 588,439,000) 583,135,000] 606,053,000} 608,752,000} 518,271,000} 391,357,000 
Other bilis discounted.............. 423,078,000} 419,434,000} 402,150,000] 354,298,000) 372,488,000] 383,119,000] 343,730,000) 346, ,000} 227,322,000 
Total bills discounted _............... 963,532 ,000/}1,029,852,000)1,024,130,000| 942,737,000} 955,623,000} 989,172,000} 952,482,000] 864,980,000] 618,679,000 
one — in — TOE, ctsennm ania 157,317,000} 174,703,000} 208,427,000] 236,838,000] 283,101,000 644, 334,075,000 ,636, 361,595,000 
Pas amamante * ethical 51,612,000 51,609,000 51,611,000 51,611,000 51,618,000 51,594,000 51,593,000 51,592,000 56,609,000 
bp dstthatibdetnbbdinne 91,951,000 91,417,000 91,190,000 90,904,000 90,502,000 90,671,000 90,738.000 95,144,000} 151,763,000 
Certificates of indebtedness......... 22,526,000 26,032,000 27,509,000} 42,836,000 23,177,000 20,699,000 24,069,000 25,853,000} 169,644,000 
Total U. 8. Government securities...| 166,089,000} 169,058,000} 170,310,000} 185,351,000} 165,297,000] 162,964,000] 166,400,000} 172,589,000} 378,016,000 
Other securities (see note).........-... 6,845,000 »845,000 6,845,000 6,845,000} 10,250,000] 10,250,000} 10,075,000} 10,075,000 990,000 
DORE BONES GR DUBE ccncccccuctsccsal «= escccces] scsccccccs] «= Su wbauael .. cadosece ORME nencnhduksl ceantecegal cocdcaceneal seuneseuce 
eat ne eon (see note) ....}1,293,783,000}1,380,458,000) 1,409,712,000)1,371,771,000)1,421,833,000)1,467,030,000/1,463,032,000) 1,403,280,000) 1,359,280,000 
PE acnnccaccimaseschad|  cesmvuiel sasasasnesl intense sagebenel | emeneeel -. agneoebal . necaaahaal -iabeeminneel i\.eeees 
Due from foreign banks (see note)_..... 722, 722,000 723,000 723,000 724,000 725, 729,000 729, 570,009 
Uncollected items.................... 661,234,000] 730,174,000} 673,689,000] 747,690,000) 754,786,000} 678,483,000} 713,637,000! 719,244,000] 660,197,600 
EEE TTY 58,729,000 58,693,000 8,693,000 58,691,000 58,691,000 58,660,000 58,660,000 ,656, 59,375,600 
All other resources................. 8,576,000 8,483,000 7,970,000 8,010,000, 8,255,000 8,062,000 8,246,000 934, 10,396,000 
Total ee yr a ee 5,054,053 ,000/5, 146,975,000 5,107,312,000 6,143,043,000 8,182,090,000 5,123,783,000 5,166,586,000 5,107, 100,000;5,069,594,000 
F.R. a in actual circulation. ..._- 1,657,719,000)1,663,649,000) 1,652,879,000 LD pore 1,666,567 ,000/1,653,971,000) 1,651,595,000) 1,588,769,000 
Member banks—reserve account... _- 2,301,940 000}2,335,304,000/2,332,181,000|2,339,544,000 2,362,567,000|2,350,497 000 2,367,250,000'2,318,644,000)2,432,311,000 
SIE, 1.n adi cnnntodndisubue. 4721000] 16,900,000 ,405,000 4,570,000 773, 21,577,000; 21,156, 15,187,000} 19,195,000 
Foreign banks (see note)............. 9,327,000} 10,558,000 6,058,000 6,047,000 5,834,000 9,766,000 5,606,000 6,475,000 7,291,000 
Other deposits.............-......-. .850,000] 19,715,000} 21,742,000) 20,149,000; 20,611,000) 20,704,000; 18,960,000) 20,715,000; 19,644,000 
Total deposits __ .-. 2,339,838,000 2,382,477,000 2,383,386 ,000]2,370,310,000 2,396,785,000 2,402,544,000 2,412,972,000 2,361,021,000 2,478,441,000 
Deferred availability items... -, 624,251,000. 669,514,000, 640,280,000) 701, ,000, 708,172,000} 628,729,000, 675,013,000, 671,503,000, 616,919,000 
Capital paid in. .......... 154,886,000] 154,307,000} 154,310,000} 153,730,000} 152,521,000} 152,118,000} 151,266,000} 150,196,000] 137,145,00e@ 
i al 254,397,000} 254,398,000] 254,398,000] 254,398,000) 254,398,000] 254,398,000] 254,398,000} 254,398,000) 233,319,000 
All other labilities........ aE ER 22,962,000} 22,630,000} 22,059,000} 21,061,000) 21,105,000 427, 18,966,000} 18,387,000} 15,001,000 
Total lMabilities. ................... 5,054,053 ,000/5, 146,975,00015,107,312,000/5,143,043,000/5,182,990,000|5,123,783,000/5, 166,586,000) 5, 107, 100,000/5,069,594,000 
Ratio of gold reserves to deposits and 
F. BR. note liabilities combined. .....- 69.4% 67.2% 67.1% 67.8% 66.7% 65.9% 66.6% 65.8% 67.8% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_.....- 73.8% 71.5% 71.3% 71.7% 70.7% 69.7% 69.9% 70.8% 71.6% 
Contingent HMability on bills purchased 
for foreign correspondents_.........- 347 652,000} 338,287,000] 332,165,000) 329,194,000; 306,944,000} 303,397,000} 306,461,000 306,830,000 242,373,000 
Distribution by Maturtites— $ $ 5 5 es $ $ | $ $ 
1-15 days bills bought in open market - 67,504,000 79,288,000 93,984,000} 124,186,000} 148,860,000] 145,352,000} 134,661,000 122,069,000) 163,852,000 
1-15 days bills discounted ............ 797,619,000] 855,144,000} 865,446,000) 776,069,000] 787,080,000} 818,385,000] 789,566,000! 708,979,000] 515,987,000 
1-15 days U. 8. certif. of indebtedness. ,650,000 2,420,000 2,940,000 19,275,000 794,000 1,705,000 737, -000 ’ * 
$35 Glee meiisions WarreGhcckccccal §_ cccwecce] cocsccccse] cocccscuss] svcsceseval  _csnecace] aecnnedusel enccpecsan)  seoennenats  sbcesnecse 
16-30 days bills bought in open market - 38,010,000 41,937,000 52,370,000 54,169,000 64,002,000 81,997,000} 104,774,000} 104,340,000 61,176,000 
16-30 days bills discounted ............ 44,841,000 45,810,000 40,319,000 42,865,000 45,414,000 43,094,000 41,273,000 35,853,000] 23,930,000 
16-30 days U. GS. certif. of indebtedimness.j 0 occennn| ccc cece eee] ccc qcccccn] coctccccsa] = ccccescn| coccccccce 188,000 8,216,000} --------.. 
ee Gees eens Gr ck: -) nesedbeeh envnmnkens| smbancedseh  soccsedwec! _sebsaeecel acncccakan | isseaumnaeel. Ssoncesheel. irkasbees 
31-60 days bills bought in open market - 29,495,000 27,855,000 33,147,000 36,423,000 51,249,000 61,864,000 77,558,000} 106,076,000) 58,903,000 
81-60 days bills discounted _......_.... 65,934,000}; 70,143,000} 65,365,000} 73,860,000) 69,563,000 ,834,000}; 69,807,000 ,067, 40,831,000 
Sane Gane 0. ©. Gerelé, of inGabtetness.f cc cw ccc] scccwccccs] sccccccsst] savecaccase| «= cacnanace] sencsnadenl secassepenl . Gecacssess] oonenenone 
rr rr rrr Cree 8 Uk 6—lnweeeeesl ssawansnseh aeetukanbal “secnseneel...e6nsenaghenenandeesl dapehestehl senannaeeel stpeaeseae 
61-00 days bills bought in open market - 20,370,000 23,489,000 26,164,000 19,123,000 14,613,000 11,504,000 13,419,000 19,326,000 73,968,000 
62-90 days bills disco iin cal aiaanteiin wee 43,969,000 48,324,000 42,679,000 39,763,000 44,156,000 47,483,000 42,589,000 43,758,000 27,689,000 
61-90 days U. 8. certif. of indebtedness_ 120, 80,000 .000 SOT ckltep nea] scconendndl cosmipiena sane 1,773,000 
pe nal: wccccndal cacdtenecel étnnncpbesl caccekhdhel . daneewenl. darcnemnenl).. oapdkmmeeel . ++ebanaghth | pene 
Over 90 days bills bought in open market 1,938,000 2,134,000 2,762,000 2,937,000 4,377 ,000 3,927,000 3,663,000 3,825,000 3,696,000 
Over 90 days bills discounted__........ 11,169,000 10,431,000 10,321,000 10,180,000 9,410,000 9,376,000 9,247,000 9,323,000 10,242,600 
Over 90 days certif. of indebtedness _._- 20,756,000 23,532,000 24,441,000 23,522,000 22,383,000 18,994,000 22,144,000} 16,753,000] --.-.----- oo 
ee OP Eee BED GTR. cecal  § cocncccul eccscsensc] ndcesencdal coccennncal. .. nemecsens ascucnannsl Guéabonaas| -Seubeeandal beasesosee 
fF. R. notes received from Comptroller. .|2,852,048,000/2,859,913,000/|2,867,384,000;2,873,578,000|2,882,693,000/2,890,834,000/2,895, 166,000/2,905,238,000|2,823,286,000- 
. R. notes held by F. R. Agent._....- 778,767 ,000 ,307 ,000 816,637,000] 824,062,000 .452,000} 823,632,000] 838,812,000} 854,472,000) 853,334,000 
Issued to Federal Reserve Banks_..-.- 2,073,281 ,000'2,063,606,000 2,050,747 ,000 2,049,516,000 2,049,241,000/2,067 ,202,000)2,056,354,000/2,050,766,000)1,969,952,000- 
How a— 
By gold and gold certificates. ......... 366,595,000} 367,595,000] 367,195,000} 363,195,000] 363,195,000] 362,645,000] 362,645,000) 362,645,000) 413,841,000 
redemption fund................ 86,965,000 95,491,000 97,659,000 97,222,000 99,244,000 87,479,000 94,768,000} 101,300,000 95,943,000 
Geld tund—Federal Reserve Board....}| 819,868,000) 772,151,000 806,250,000| 840,459,000) 750,968,000) 733,786,000} 710,217,000} 743,254,000) 777,305,000 
By eligible paper_..................-.. 1,074, 128,000) 1, 150,767,000] 1,178,876,000' 1,130,676,000)1,183,273,000/1,256,975,000/ 1,240,409,000/1,175,606,000} 928,547,000 
Total oonnenee!2,347 556 ,000\2,386 ,004,000!2,449,980,0002,431,552,000'2,396,680,000 2,440,885,000'2,408,039,000'2,382,805,000'2,215,636,000 


to foreign dents. 


correspon: 
“Other securities,”’ and the caption, ‘“Total 








In addition, the caption, “All other earning 
earning assets’’ to ‘*Total bills and securities.” 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
assets,”” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 10 1929 






























































je tel ay op Tota. | Boston. | New York.; Phtia. |Cleselana.|Richmond| Atlanta. | Chicago. |8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ . $ 3 
Gold with Federal Reserve Agents|1,273,428,0| 80,696,0| 281,458,0| 87,932,0|138,802,0| 44,444,0| 98,996,0|227,318,0| 18,204,0| 57,634,0] 51,661,0| 24,747,0|161,536,0 
Gold red’n fund with U.8. Treas.| ' 67,075,0| 8.113,0]  13,168,0| 6,557,0| 5,609,0| 2,975.0] 3.948,0| 8,478.0] 5,969.0] 4,060,0| 3,175.0] 1.663,0] 3,360, 
Gold held excl. agst. F. R. notes|1,340,503.0| 88,809,0| 294,626,0| 94,489,0/144,411,0| 47,419,0|102,944,0|235,796,0| 24,173,0| 61,694,0| 54,836,0| 26,410,0/164,896,0 
Gold settie’t fund with F.R.Board| '706,899,0| 68,380,0| 193,312,0| 26,328,0| 52,217.0| 15,310,0| 16,465,0|172,130,0| 38,903,0| 16,306,0| 39,763,0| 30,956,0' 36,829,0 
Gold and gold etfs held by banks| 727,380,0| 23,907.0| 457.542,0| 40,590,0| 47,994:0| 15,586,0| 8.527,0| 72.925,0] 10,382,0| 5,729,0| 5,252.0] 10,617,0| 28,329,0 
Total gold reserves__........- 2,774,782,0|181,096,0| 945,480,0|161,407,0|244,622,0| 78,315,0|127,936,0|480,851,0| 73,458,0| 83,729,0| 99,851.0| 67,983,0!230,054,0 
Reserve other than geld--------- 175,764.0| 16,137,0| 52.351.0| 7,067.0| 12,575.0| 8,228,0| 8,643,0| 24,980,0| 14,403,0] 2,889/0| 5,657,0| 6,885.0] 15,949,0 
Total reserves.......-.------ 2,950,546,0|197,233,0| 997,831,0|168,474,0/257,197,0| 86,543,0|136,579,0|505,831,0] 87,861,0] 86,618,0/105,508,0) 74,868,0/246,003,0 
Non-reserve cash....---------- 80,463,0| 7,231,0| 31,763,0| 2,456,0| 5,529,0| 4.988,0| 5,093,0| 8,252,0| 4,736,0| 1,272.0] 2,063,0| 3,106.0] 3,974.0 
Bec. by U. 8. Govt. obligations) 540,454,0| 37,901,0| 142,569,0| 63,155,0| 69,107,0| 17,378,0| 14,166,0| 75,801,0| 23,322,0| 15,720,0| 14,281,0| 7,424.0] 59,630,0 
GS dacatnea 423,078,0| 31,473,0| 104,166,0| 41.249,0| 41.038,0| 30,109,0| 43,370,0| 57.263,0| 24,533,0| 3,023,0| 21.768,0] 6,651,0| 18,485,0 
Total bilisdiscounted......... 963,532,0| 69,374,0| %46,735,0|104,404,0|110,145,0| 47,487,0| 57,536,0]133,064,0| 47,855,0| 18,743,0| 36,049,0| 14,075,0| 78,065,0 
Bills bought in open market _---- 157,317.0| 20,661,0|  20,408,0| 13,558,0| 18,859,0| 9,478.0| 10,600,0| 8,817,0| 5,854,0| 5,940.0] 8,636,0| 13,684,0] 20,822,0 
U. 8. Government ‘ties: 
ace 51,612,0| _ 689.0] _1,384,0! 5850] 548.0] 1,152.0] _ _26,0| 19,937,0] 7,125,0| 4,534,0| 7.755,0] 7,813.0} _ 64,0 
cindneiebeskall 91;951.0| 3,481.0] 13,3670] 10,639.0| 28,964.0| '903.0| 3,678.0] 7,089,0| ---...| 4,815.0} '902,0| 4,581,0] 13,532,0 
Certificates of indebtedness_.... 22,526,0} 2,219,0 4,652,0 ,846,0 961,0 301,0 296, ? aS Saee 438, 1,136,0 604,0 976, 
Total U. 8. Gov't securities... 166,089,0' 6,389,0' 19,403,0' 19,070,0' 30,473,0' 2,356,0' 4,000,0' 30,123,0' 7,1.5,0' 9,787,0' 9,793,0' 12,998,0! 14,572.0 
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6,845,0) coccce SAGOH. “aabscch. sesccal séccunel cosesc] cecnedh. seence 2,000,0} 1,500,0) -.--.-. 1,250.0 
reece e enaececee “see -aeeece -seeeee <<“ “ae -ss“a-e “eee -seece ' 
1,293,783,0| 96,424,0| 288,641,0|137,032,0|159,477,0| 59,321,0| 72,136,0/172,004,0) 60,834,0| 36,470,0| 55,978,0) 40,757,0/114,700,0 
722,0 53,0, 69, 74, J 29,0 18,0 24, 24, 52,0 
661,234,0| 64,365,0) 170,670,0) 54,641,0) 62,859,0) 52.945,0 24,617,0) 80,191,0} 31,275,0) 13,143,0| 39,895,0) 27,804,0| 38,829,0 
58,729,0| 3,702,0 16,087,0} 1,752,0| 6,535,0; 3,575,0) ,744, ,529, 3,929,0} 2,110,0) 4,.40,0} 1,922,0) 3,704,0 
8,576, 62,0 1,177,0 148,0| 1,236,0 546,0| 1,975,0 902,0 388,0 777,0 353,0 528,0 484,0 
ryt) eee 5,054,053,0|369,070,0) 1,506,388,0|364,572,0|492,907,0/207,951,0/243,172,0 775,808,0| 189,052,0 140,408 ,0/207 ,961,0)149,009,0/407,755,0 
AB. ‘ 

.. = notes in actual circulation _|1,657,719,0|131,141,0| 290,467,0|140,131,0|2¢9,695,0| 70,270,0|134,610.0|298,917,0) 57,366,C) 64,638,0) 66,740,0) 37,906,0/155,838,0 
Member bank—reserve ace’t_.|2,301,940,0|141,937,0| 913,503,0|/132,260,0|175,414,0| 67,575,0| 66,670.0/339,890,0| 78,978,0) 52,297,0| 90,115,0) 69,206,0/170,995,0 
Government............--.- 4,721,0 171,0 5 0 2,0 244,0 J 107,0) 1, 0 185,0 364,0 324,0 255,0 285,0 
Foreign bank. ............ one 9,327,0 429,0 5,284,0 557,0 592,0 267,0 226,0 795,0 232,0 145,0 191,0 191,0 418,0 
Other deposits. ..........---- 23,850,v 84,0 7,757,0 178,0 816,0 84,0 155,0 896,0} 2,266.0 242,0 522,0 34,0) 10,816,0 
Tetal deposite...........---- 2,339,838,0|142,621,0) 928,251,0|133,097,0/180,066,0| 67,983,0| 67,158,0|342,601,0| 81,661,0) 53,045,0| 91,152,0| 69,686,0/182,514,0 

Deferred availability items-.-.-..-.-. 624,251,0) 64,154,0| 154,442,0| 50,804,0] 59,882,0| 49,868,0| 23,889,0| 74,187,0| 32,481,0) 11,545,0/ 35,914,0) 27,661,0) 39,424,0 

Capital paidin............- ---| 154,886,0) 10,306,0) 55,676,0| 15,133,0) 14,688,0| 6,189,0) 5,330.0 . J 5,508.0} 3,097.0) 4,292,0) 4,440,0) 10,875,0 

pidebadpenedeosnassese 254,397,0| 19,619,0| 71,282,0) 24,101,0| 26,345,0| 12,398,0| 10,554,0| 36,442,0] 10,820,0) 7,082,0| 9,086.0) 8,690,0) 17,978,0 

All other liabilities.......-.-... 22,962,0} 1,229,0 6,270,0| 1,306.0} 2,231.0) 1,243,0} 1,631,0) 4,309,0) 1,216,0 998,0 777, 626,0 126, 
Total — Ctpacoonevose 5,054,053,0|369,070,0/1,506,388,0/364,572,0|492,907,0|207,951,0/243, 172,0|775,808,0] 189,052,0) 140,408,0/207 ,961,0/149,009,0/407,755,0 

emoranda. 

Reserve ratio (per cent) ..-.... aoe 73.8 72.0 81.9 61.7 66.0 62.6 67.7 78.8 63.2 73.6 66.8 69.6 72.7 

Contingent lability on bills pur- 
chased for foreign correspond’ts| 347,652,0| 25,675,0| 105,824,0| 33,308,0) 35,390,0| 15,960,0] 13,531,0) 47,533,0) 13,878,0) 8,674,0| 11,449,0) 11,449,0) 24,981,0 

F. R. notes on hand (notes rec’d 

. Agent less notes in 
ocnscereausaosnnee 4153562,0' 25,077,0' 129,111,0' 38,601,0' 31,830,0' 18,741,0' 31,225,0' 34,561,0' 11,063,0! 8,298,0! 10,648,0! 9,905.0 Se. 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 10 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtia. \cteseiand.| Richmond Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dalias. | San Fran, 





Two Ctphers (00) omttted— + 4 $ et et $ $ 7 $ $ $ 3 $ 
¥. B. notes rec'd from Comptroller|2,852,048,0 220,543,0| 762,693,0 212,832,0 269,275,0|109,082,0/220,095,0|414,798,0| 80,199,0| 88,000,0/103,398,0| 62,393,0/308,740,0 
¥. B. notes held by F. R. Agent..| '778,767,0, 64,325,0| 343,115,0, 34,100,0) 27,750,0| 20,071,0| 64.260,0| 81,320,0| 11,770,0] 15,064,| 26,010,0| 14,582,0] 86,400,0 


F. R. notes issued to F. R. Bank. 2,073,281,0 156,218,0 419,578,0 178,732.0 241,525,0) 89,011,0)165,835,0 333,478,0|) 68,429,0) 72,936,0|) 77,388,0| 47,811,0/222,340,0 
Collateral held as security for 
F. FP . notes issued to F. R. Bk. 












































Gold and gold certificates....| 366,595,0) 35,300,9| 171,880,0) 5,400.0) 50,000,0| 6,690,0) 25,350,0) --.---- 8,050,0) 14,167,0) ------ 14,758,0) 35,000,0 

Gold redemption fund........ 86,965,0} 12,396,0 14,578,0| 9,875,0| 13,802,0} 3,754,0| 6,146,0] 1,318,0| 2,154,0| 2,467,0} 3,301,0) 3,989,0} 13,185,0 

Geld fund—F. R. Board...... 819,868,0| 33,000,0| 95,000,0|) 72,657,0' 75,000,0| 34,000,0| 67,500,0 226,000,0} 8,000,0) 41,000,0} 48,360,0) 6,000,0/113,351, 

Eligible paper... ...-.-...-.-.-- 1,074,128,0| 89,957,0| 244,346,0)101,346,0 126,830,0| 54,706,0|) 67,479,0 141,605,0) 53,021,0| 24,506,0) 44,358,0) 27,567,0) 98,407,0 
| 

Total collateral. -.-.....-. ~-~--|2,347,556,0 170,653,0' 525,804,0 189,278,0 265,632,0 99,150,0 166,475,0 368,923,0' 71,225,0' 82,140,0' 96,019,0' 52,314,0'259,943,0 








gar: 3 Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of “Current Events and Discussions,” on page 2388 immediately 
preceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan fizures exclude ‘‘Acceptances of other banks and bilis of exchange or drafts sold with 
endorsement,"’ and include all real estate mortgages and mortgaze loans heid by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 
n0 longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8S. obligations and those secured by commercial! paper, only a lump total being given. The nuniber of reporting 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS ON APRIL 3 1929. (In millions of dollars.) 



























































Federal Reserve District. Total. Boston. |New York; Phtila. Cleveland! Richmon Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Ctty| Dalias. | San Fran 

3 s 3 3 8 3 $ 3 g t 8 $3 3 
Loans and investments—total..._- 22,559 1,520 8,656 1,259 2,217 688 648 3,343 724 380 682 495 1,947 
Loans—total._............-....- 16,583 1,132 6,445 932 1,530 530 513 2,614 531 254 448 358 1,297 
On securities. .... ub ivavth entebiiaaedigi 7,519 474 3,241 522 712 202 152 1,228 239 80 142 113 413 
Bi bo o6 6a cccccsipeunen 9,065 658 3,203 411 818 328 360 1,386 292 174 305 245 884 
investments—total..._.......... 5,976 388 2,212 326 687 158 136 729 193 126 234 137 650 
U. 8. Government securities... .. 3,074 192 1,208) 104 330 73 66 357 79 70 112 96 387 
Other securities. ............... 2,901 196 1,004 223 357 85 69 372 114 56 122 41 263 
Reserve with F. R. Bank_........ 1,688 96 796 17 128 42 39 244 45 24 56 35 106 
Cash in vault... 22-22-2222 240 17 69 14 29 12 10 39 6 6 11 8 19 
13,157 889 5,907 712 1,019 362 322 1,781 383 220 495 302 764 
6,830 474 1,736 279 971 245 230 1,225 233 132 179 145 981 
289 13 126 14 23 8 14 35 3 2 4 20 28 
1,181 52 171 67 98 51 81 238 57 46 114 61 145 
2,838 117 984 154 206 102 116 463 124 86 201 88 196 
Borrowings from F. R. Bank_____- 766 45 180 66 72 28 40 171 45 10 25 11 74 








*Subject to correction. 
Condition of the Federal Reserve Bank of New York. 


The following{shows the condition of the Federal Reserve Bank of New York at the close of business April 10 1929, 
in comparison with the previous week and the corresponding date last year: 









































Apr. 10 1929. April 3 1929. Apr. 11 1928. Apr.101929. April31929. Apr. 11 1928. 
aeoweny— $ $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserv: ent...... 281,458,000 281,582,000 228,568,000 | Gold held abroad....-.-------------- 0 ween eee eee eee eee eee e eee 
Gold redemp. fund -= oi . Treasury. 13,168,000 9,323,000 14,152,000 Due from foreign banks (See Note)....- 219,000 219,000 217,008 
; neollected items. .................-- ,670, 15,995, 172,179, 
Gold held exclusively agst. F. R. notes 294,626,000 290,905,000 242,720,000 | Bank premises....................... tN eer ase ry 16,548,000 
Gold settlement fund with F. R. Board. 193,312,000 254,357,000 297,475,000 | All other resources... 1,177,000 876,000 1,952,000 
Gold and gold certificates held by bank. 457,542,000 423,304,000 424,591.00; #2222. UUUUTT™ Add, : ’ 
Total gold reserves... .............. 945,480,000 968,566,000 964,786,000 FUER PEPE. ---eenoreceneeenone pants nent rd = trend pee ern oe ae 
Reserves other than gold............- 52,351,000 49,536,000 34,412,000 
on POBErVES ~ - ~~~ ---------------- 997,831,000 1,018,102,000 999,198,000 Fed't menree notes in actual circulation 290,467,000 300,197,000 336,101,000 
Bills dinsoun hd a oar cree renee en ee 31,763,000 29,327,000 22,207,000 Deposite-— Member bank, reserve acct... 913,503,000 939, 102.000 5.222,008 
Secured by U. 8. Govt. obligations... 142,569,000 160,135,000 143,804,000 | Fore $°058,000 1843, 
Other bills discounted. ..........._- 104:166:000 75,393,000 63/239,000 | Other demaita Nm) ---- a. |(lh 
Tota! bills discounted............_. 246,735,000 235,528,000 207,043,000 Total deposits a 
+735, 528, 1043,000 | Total Geposits..................-.- 28,251,000 957,392,000 1,013,513,000 
ar} teehee 3 lpn ns women ——— 20,408,000 26,877,000 119,154,000 | Deferred availability items____..---._- 154.442.000 178.445,000 149,518,000 
sadly = CT NE OB as oe oe cence nchenscans 55,676,000 55,261,000 42,545,000 
ee! 1)354000 1.398.000 taeeen | Gurpiee. on vioncoasoaceooseaa 71282000 71:252000  63,907.098 
Certificates of indebtedness... ._..__ 4.652.000 9.422.000  44.515.600 er Habilities. --.-..-...-..--.-- 6,270,000 6.061.000 3,856,000 
Tota] U. 8. Government securities. _ 19,403,000 23,533,000 70,042,000 Total Habilities. ..--.-.-....------- 1,50 e 6 a }88,000 1,568.639,000 ase ee 
Other securities (see mote) _.........._. 2,095,000 DAD wakdinieens Ratio of total reserves to deposit and 
Vorelgn Loans on Gold-..... Peeeeeeee nnn ennne--  ceeee----- 0 ---------- Fed’! Res’ve note liabilities combined - 81.9% 81.0% 74.0% 
Total bills and rities (See N Contingent lability on bills purchased 
secu ( ote)... 288,641,000 288,033,000 396,239,000 for foreign correspondence... _.-.--- 105,824,000 103,102,000 68,884,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show se: 
corresponden tion “ > res Parately the amount of baiances held abroad and amounts due te 
securities,” a one po neta ents © An other earning assets."’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
Promo . as athe ‘otal earning assets” to ‘Total bills and securities." The latter term was adopted as a more accurate description of the totat of the 
acceptances ities acquired under the provisions of Sections 13 and i4of he Fede.al Reserve Act, which, it was stated. are the only items included therein, 
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New York City Realty and Surety Companies. 


Bankers’ Gazette. (AB pricse Golars per ebare.) 






























































Bid | Ask | l Ask | Bia | ask 
os . nd 152 | 188 | “chest NM eT 300 320 | (Bklyn) nl 41 | 42 
: " , new com 
Wall Street, Friday Night, April 12 1929. ane 3S 3.) ore = Mtge Bund a 180... je atone 7 ---- 
Railroad and Miscellaneous Stocks.—The review of the Lawyers Mtge 325 | 335 v Mortgage. .| 765 765 775 Westehester ‘i an F 
Stock Market is given this week on page 2406. & Guarantee 380 | 390 | New wi... tis 120 | 4 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the New York City Banks and Trust Companies. 
pages which follow: (AU prices dollars per share.) 
Benke—N.Y Bid | sk |Banke—N.Y4 Bid | Ask |Tr.Cos.-N.¥. Bia | Ask 
: Sale Ra . | Range Since Jan.1, | Smerica..... ----|1130 1160 Fulton -...-- <n me 
wee'taah ine. |e S| nge for Week Range Since Jan. 1. Amer Union®- 260 280 Seward ‘ee oe 166 172 Guaraniy=2-- 9 968 975 
' ' ' Tryant Par |Trade*...... t’lGermanic | 2 
et | ites | Sante --| 204 | 213 |yoreraio =--1 280 | 240 tnterce=---| 887 | 248 
Par.\s tury....- |Yorktown*. .- -| 
iil ‘ar hares, $ per share. | $ per share. \$ per a6: 5 per share. Chase. re 11165 Lompen rues eal ar 
purg...-- 100] 2011414 A 10/114} 4 a enix, | 480 an | 
Ain Vieksburg.----109  20114% Apr 1011455 ape 1oli4's apni, gan | CRE BEET vag | rap \cudbetiate | ao | woo Memmrieun'™ sis | 59 
|, 2144 ChelseaExnew| 111 | 115 |Municipal* __| 660 680 ‘Mutual(West— 
Buff Roch & Pitts pf.100) 100100 Apr 9100 Apr 9/98  Jani03_ Feb’| Chel | 
Caro Clinch & Ohio.-100| 60, 8634 Apr 12) 89% Apr 8] 8614 Apr 92% Feb | Chis’aExC’pA) 35 | 40 (Nassau... ... | =---| 800 _ chester) .../ 375 | 400 
Central RR of N J_-1 700305 Apr 9/305 Apr 9/305 Apr360 Feb | (clas B---.| 35 || 40 (People’s --... 1200 | .....N ¥ Trust. -.| 208 
Missouri Pac rights..... 67,500, 54 Apr 9 1% Apr 8| 5% Apr, 1% Apr emical ....|1660 /1680 |Prospect.--.- 155 | 170 ‘TimesSquare.| 175 | 185 
Nat Rys of Mex Is pf 100] "100, 5% Apr 11 5% Apr 11] 4% Mar| 6% Jan | Commerce --.| 960 | 970 ee Title Gu & Tr1000 1020 
New Orl Tex & Mex-1 120130 Apr 1013134 Apr 11/130 Apri140i_ Feb | Gontinental® .| 700 | 740 | Trust Cos. U 8 Mtge &Tr, 930 
N ¥ Lack & Western-100| 60,107 Apr 10107 Apr 10/106 —Feb'1084 Mar | Corn Exch. -.| 985 1000 || New York. United Sentes4000 4600 
Pitts Ft W & Chic pf-100/ 50148 Apr 9148 Apr 9/148  April53}s Feb | Fire, Avenue. 2600 |. .\Banoa Comie | |. Westehest'rTri000 | -..- 
Renssel & Saratoga -_100| 1013314 Apr 11133%4 Apr 11/133 Marl40 Jan | First-------. he eel ae oT cic 
Southern Pacific rights--20,400| | Apr 9 24 Apr ll] _ tw Apr | | ADr | Esnover.....|1250 {1980 | & TrustCo.| 985 |1000 Brookiya ~ haso 1170 
Wheel & L Erie pfd..100/ 200,75 Apr 6 75 Apr 6/70 Mar 89 Jan | Fanarer=---- [1700 1900 |e eore Trost! 168 | 172 [Kinee Do... 200 ino 
Seteneecied. Ge Bitecell. | Liberty - --.. 260 | 270 |BronxCoTr -_| 480 | -...Midwood...-| 310 | 325 
Air-Way Elec Appliance-| 700) 3814 Apr 12 39% Apr 11] 38% Apr) 39% Apr | a ee -| 900 a Central Union, +4 | 238 | 
Alleghany Corp---.---- +|54,260] 313%, Apr 9! 36 Apr 6) 27% Mar 37% Mar — City Bis , Pear > aie 34 oes 
Preferred _ -.----- 100] 5,C00100%4 Apr 9102 Apr 6/100 Mari05% Feb | DatK--------|'060 1080 | Rmpire. «| oo | 938 
Alliance Realty ------ - *| , 50) 89% Apr 8| 89% Apr 8] 86 Marl05 Jan | peer Exe...) 158 | 165 |Rauitaple ty. isso l1870 | 
6 eS os” ae i Oe a ee ae... Se ees 295 | 305 [Fidelity ‘Trust 220 | 230 | 


Preferred 6% - - ----- 0| 95 Apri2,/95 Apr 
Am-Hawalian 8 S Co_ i0'56,500 27% Apr 6) 40% Apr 
Am Radiator ctfs--_.-- 25, 400/181 Apr 11/182 Apr 
Am Rad & Std Sanitary */17,400) 44 Apr 10 47% Apr 1 
Am Steel Foundries rts--/46,100) 2% Apr 12 2% Apr 
Anaconda Copper new 50) 145,6€0)1174 Apr 8124 Apr 


— 
OO DAR WOW AWARE 
: = z 
«J 
a 
x 








24% Mar 40% Apr *State banks. ¢ New stock. z Ex-dividend. 9 Ex-stock div. » Ex-rights. 
Apr 182 Apr 


Mar 3% Mar United States Liberty Loan Bonds and Treasury 

































































et poerealinarage ata 232,000, 255, Apr 9 28% Apr 255% Apr 35% Mar Certificates on the New York Stock Exchange. — 
aaiemais iaoner risks. coh tee "he i beg i i "Bie Apr 7°? Apr | Below we furnish a daily record of the transactions in Lib- 
Bohn Al & Br... -.---- 2,000)114 Apr 1111634 Apr 11/114 Aprj11634 Apr | erty Loan bonds and Treasury certificates on the New York 
Borg-Warner --.--.---- 9,500)1125 Apr 12/128% apr 12/125 Aprji28% Apr ‘ . ‘ 
Cavanagh-Dobbe Inc--*| 1,100 32 Apr 9| 32% Apr | 32% Apr 421s Feb | Stock Exchange. The transactions in registered bonds are 
Dial ain a a 1 200/100 Apr 102 Apr 11)1004% Aprl05% Mar * * H 
|” sq! 3-700 64% Apr 6 67% Apr 3 6214 Apr 79% Feb given in a footnote at the end of the tabulation. 
Preferred ........ 4 pr 4 pr an e 
poo Investing -.-.-100 RR a 23 Aeris 380 | Datly Record of U. 8. Bond Prices.|Apr. 6.|Apr. 8.|Apr. 9.|Apr. 10 apr. 11|Apr. 12 
nvesting - - - --- pr pr e pr 
Coca Cola cl A--.----- 1,500} 48% Apr 8) 49 Apr 11) 48% Feb) 50 Feb 9730 98 983. 9728 9731 4 
Columbia & Gas Ei new * 13°20 6454 Apr 6| 68% Apr 8| 635s Mar 66 Jan ae % bonds Meee nat. (ee'| Grail Srital oe | g7teal  erttal Sree 
Consol Cigar pfd-_--_-_100 60, 99 Apr 1ij100 Apr 9) 92% Feb100 Mar (First 334) ~~\Closel 972%s| 98 98 972453} 972633) 98 
Crosley Radio Corp-..* 44,300, 8634 Apr 11/101 Apr 12) 86 Mari25 Feb Tolas cates in $1,006 untts 99 72| 156, 165 2| 145 
Curtis Pubish Co pf__-_*, 115 Apr 10/117% Apr 12/11334 Marli8 Mar| Converted 4% bonds of{ High ti 
Common. -----.---- ‘ 200118 Apr 12118 Apr 12117  Mari29 Mar | 939-47 crirst 48)...__- {tow vie’, ‘phase aed sdb 1 Meee Loans 
| 
DeBeers Cons Mines..--|' 20, 24% Apr 11) 24% Apr 11] 22 Feb| 25, Mar | — rea sales tn $1,000 untig | 2222] azz} Zinc}. cacc| acc} 2222 
Dul Super Traction.-.100 100) 8 Apr 9 8 Apr 9 8 Jan} 124% Feb Converted 4% % bonds{High| 99%: | 992%} 991%) 995: | 99123) 9910s 
Duplan Silk........ - * 3,700 23% Apr 6) 26% Apr 8) 2044 Mar 28% Jan of 1932-47 (First 4s) Low- 99639 99123 99133 99359 99439 995s 
Premsres6.....--. 100 700) 98% Apr 12100 Apr 8] 98 Mari02 Jan {Close} 99%] 99413] 99432; 99%:2| 9943 | 992%» 
Empor Capwell Corp--* 20,30 Apr 9 30 Apr 9 27 Feb, 38 Feb Total sales 4n $1,000 untts 12 15 18 5 16 12 
Eng Pub Serv pf on) 900) 96 Apr 11) 96 4 Apr 9) 96 Apr 99% Feb Second converted 4% % High paca pee Ts en ae ee an ae en 
Evans Auto Loading..10 6,200 63 Apr 6) 64 Apr 6) 55 Mar; 73% Mar bonds of 1932-47 (First{ Low- se ew tebies pated Pe SEA 
i - 35, 780,20. Abr 10.22 Abr izi1a~ ¥ebl 35 jan | — Seoand 4348) - ee MB ae Woes tenes: Etar > Girne S lerees 
Seccntens pr pr 12) e an “000 ur ae eae toni A aad PE Cenae 
Fashion Pk Associates _* 2,100, 6534 Apr 10) 70 Apr 12) 65% Apr 72% Mar PS Fond ns cog nish 99115g| 991599} 9926q9) 991lgq] 99%, | QO%4es 
Preferred - - ------ 100 «100101 Apr 8101 Apr 8.100% Aprl0l% Maer 4% % bonds of 1933-38_.{Low-| 997s: | 99412] 99% | 99% | 99% | 99103 
First Nat Pict 1st pf_100) 70109 Apr 8110 Apr 12/104% Janill0% Mar (Fourth 48) ~~ 1Close| 997: | 99% | 99% | 99%] 90%: | 99% 
Fisk Rubber rcts 50% pd' 600 114 Apr 11} 1144 Apr 12) 11% Apr 11% Apr Touss sales 4n'81,000 units 11 172 237 54 2 106 
Gen Gas & Elec pfA(7)-*| 3301094 Apr 6/112 Apr 6/107 Marll6% Jan Treasury High| ~~] 1072633] 1071%s3| 1072%q| 1071%93| 107%: 
Gen Motors deb (6)-100 300109 Apr 11/10914 Apr 11/109 Janil0% Mar 4s, 1947-52 Low. _.--| 107532 | 107 107 1074s3 | 107439 
Glidden Co rights_...-- 41,500, 144 Apr 6) 2% Apr 12) 1% Apr 2% Apr Py as Soe Close 1071%33| 1074s2 | 107222 | 1071%s2| 1072839 
Goodrich Co rights____- 57,700 1% Apr 9 2% Apr 6) 1% Apr 2% Apr Total sales in $1,000 untts pm G8 8 48 21 29 4 
Grand Stores pref...100 100113 Apr i1ljil3 Apr i1i1j110 Maril6 Jan High| 102233] 1031%s3| 103193] 103 1031%s3| 1032%3 
Hayes Body Corp----- *| 3,900 505% Apr 9) 5374 Apr 12/ 5094 Apr 55% Apr] 45 1944-1954 Low .| 10224s3| 1022%s3| 103433 | 102%%s9| 103% | 103%29 
Helme (GW) pref.-.100, 4012434 Apr 121,25 Mar 12/123% Jani25 Apr padi iia ee ei: Close! 10224s3| 1034s9 | 103423 | 102%%3| 103%%s3| 103392 
Int Paper & Pow rts_...'444700 % Apr 8 Apr 8 % Apri & Apr Total sales tn $1,000 untis 60 117 56 84 14 7 
Jordan Motor rts_..--- ; — 4% Apr 8 % Apr 10 4% Apr Apr ‘ High _...| 100 1002432} 1002%3| 1001633 Ree 
Kendall Co pref____.-- +| 180 90 Apr 9 90 Apr 9) 90 Apr; 96 Feb 3% 8, 1946-1956 Low _.--| 100 100133! 100 100433 SB 
Kreuger & Toil rights-..'124200, % Apr10 % April} % Mar 1% Mar ee ee ae Close 100%s3| 1001433} 100%ss | 100%%3| ---- 
Lehigh Valley Coal. --.° 21, 100 26 Apr 6) 28% Apr 9) 19 Feb) 28% Apr Total sales 4n $1,000 untts tilts 2 6 350 2  PERRES 
Link Belt Co__.-...-- 900 53% Apr 11| 54% Apr 12) 53% Apr! 61 Feb High| _---| 972%ss| 97%s| 97% | 9769 | 97% 
Loew’s pref ex-war-_-_-- "| 500 92 Apr 8 92 Apr 8/90 Mar 95 Mar 3%, 1943-1947 Low _.--| 962833! 97832 | 962%} 974s | 9729 
Ludlum Steel pref----- * 500100 Apr 10100 Apr 10) 98% Marl02% Jan Ns ia, seen s Close 97%:3 | 97%3| 97 97%3 | 97% 
McGraw-Hill Public_..*, 600 41% Apr 11/42 Apr 8/ 41% Apr 48 Feb Total sales in $1,000 a ee 8 1 10 10 7 
Motor Products rights __| 5,400; 4034 Apr 11| 4934 Apr 6| 404 Apr| 50% Apr — ee, Miche 978 971039! 9742s 
Newport Co class A...50 4,000| 4334 Apr 6 44% Apr 12| 43 Mar 44% Apr 940 fey eos] eons BD eres ae ae 
Phillips Jones Corp-.-.*| " 90, 43. Apr 10,45. Apr 6| 51 Mar, 48 Jan | 998 1040-1043-------- Glows] zz) 2222] 7ese'| 2222] 978] 9748 
as oe ao---- saa 1.168 or ae i rots, ped a ty, pad Sa ae Total sales in $1 000 untts_..' _...' _...' 56 oe ae 3 
Pitts Steel pref----- q | pr pr 12) 4 Feb) Mar 
Pub Ser of N J pf (5)--*/ 100, 9514 Apr 9 9576 Apr 9/ 95% Jan 96 Jan}  No4e There were no sales of registered bonds this week. 
Radio Corp cl B..-...- * 30,200 76 Apr ° 7834 Apr 12/74 Mar, 78% Mar 
“Tine hk ees en Teoo02 © tbe iilt08 aoe Te Apr 106 4 Foreign Exchange 
acs Id | { pr il pr pr pr ree 
So Porto Rico Sug pf_100 20125 Apr 10 = Apr 10/125 Marl35 Feb To-day’s (Friday's) actual rates for sterling exchange were 4.84 15-16@ 
poe nn a egy 1.208 “0 4 a eae 4 "Sn fe 3% Abr | 485% for ‘ane sen 4.8534 @4.85 9-16 for cabin. Commercial om 
Sparks Withington... _* 2.700171 Apr 9117836 Apr 12/170% Apri83.. Mar | banks, sight, 4.84 11-16@4.84%; sixty days, 4.80@4.80; ninety days, 
Spicer pref------.-..- "600, 484 Apr 12) es Apr 9] 4844 Apr 55% Mar | 4.77%@4.78, and documents for payment, 4.7944 @4.80}¢. Cotton 
Stand Sanitary <3 1,900, 47% Apr 8 Apr 12) 47 Apr 50 Apr | for payment, 4.84%, and grain for payment, 4.84. 


if 
Sones iolnen rn Om Sree ber iad or Ave isl s7% Mar $5°* $b, | To-day’s (Friday's) actual rates for Paris vankers’ francs were 3.90 5-16 


United Air & Trans____ 37,300) 78% Apr 11/90 Apr 12) 78% Apr 90 Apr | @3.90% for short. Amsterdam bankers’ guilders were 40.09}¢ @40.12 
Pre’ 

















ferred.......-...- | 4,100) oe Apr ss = Apr 13) 08% a 7s Aue for short. 
U 8 Express_-.-...-.. 100 16,300) \% Apr 6) Apr an pr . , 4 
United Dyewood ---~100 790 6% Apr 6 8% Apr 12) 6% Apr 9% Feb Exchange at Paris on roe 124.26 francs; week’s range, 124.26 
Preferred - - - ----- 100 40, 53% Apr 9| 57 Apr 12) 533, Apr 60 Jan | francs high, and 124.22 francs low. 

Le Co pref_._.100 100104% Apr 8104% Apr 8/100% Marl06 Mar The range for foreign exchange for the week follows: 
aoe ee ee eee re, ae Checks. Cables. 
w > aes" High for the week 4.85% 4.85 9-16 

Preferred (old) --.--- * 100 110 Apr 11110 Apr 11/106% Jani1i2 Tip fe eee Bh cee mo eens enesccecesonesese ° 
Wileox mich Coup cl A.*. 1,000' 60 Apr 6 40% Apr 10) 37. Mar 48% Feb | Low for the week_-__------------------------ 4.84 4.85 
CD TE oc cccsasace * 6,300 38 Apr 6 40 Apr 10) 34 Mar; 474% Mar Paris Bankers’ Francs— 
Woolworth new w i___. 10,500, 8534 Apr 12 86% Apr 12) 85% Apr 86% Apr Re ite ees a ae 3.90 9-16 3.90% 
| H ee a eee eee ee ree, FT 3.90% 
k, T t&i - } 
Tae Go. Sessho— | Amsterdam Bankers’ Guilders— 
Equit Tr Coof N Y_100 70666 Apr 11730 Apr 12/493 Jan765 RGOG 5 se ir RE I i as in cane antienned 40.12 40.14% 
* No par value. ae TP 1 OE a ccc cbusmndheonsreccduane 40.06 40.10 
Germany Bankers’ Marks— 
Ws Bie Te WIG soba ccc oni woccewets 23.71% 23.72 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. | Low for the week_.--.---------------------- 23.68% 23.70% 











Tn. Int. 
Saea | aa. | oe ae ne ten | aa. oe The Curb Market.—The review of the Curb Market is 
June 15 1929__-| 434% 99%s2} 999s: || Sept. 15 1930-32 96525] 9625 


3 
Bept.151929.--| 434%| 99%ss| 99% || Mar. 15 1930-32 3 % 96%a| 9624 | given this week on page 2409. 


. oo ggis 99% Dec. 15 1930-32 962 96% ns for e 
Des. 15 1929...) 44% ” "|| coos apiese | asc some’ gone A complete record of Curb Market transactions for th 


Dec. 15 1929 4 % 99% 3 99% ' week will be found on page 2440. 























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Ceare Altogether Eight Pages—Page One 





Fer sales during the week of stocks not recorded here, see preceding page. 

















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Bowes Ban ten. 1. 
for NEW YORK STOCK On basis of 100-share lets 
Saturday, Monday, Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE 
Aprtl 6. Aprtl 8. Apri 9. Aprti 10. Apré 11. Aprii 12. | Week. Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share 
198 199 rr Sag + 196 1971g| 19712 198 198%, 20014; 199%, 20014] 10,000) Atch Topeka & Santa Fe..100 1951g Mar 26| 200% Feb 4 
#103 10312) 103 103 103 103 |*103 104 103 10312\*103 104 1,000; Preferred......<.c.ss-cs- 100} 10212 Jan 2) 103% Jan 7 
#179 180 |*179 180 178 179 |*1761g 177 179 179 |*179 17912 500| Atlantic Coast Line RR...100] 169 Jan 2| 191% Feb 4 
122% 125 123 126%} 12214 12414] 122% 124%) 123 125 |712314 124%, 100} 118!g Mar26/ 183 Mar 5 
*78i2 79 78 7812| 78 78 *78 79 78 7814| *78 79 78 Jan23| 80!gMar 
66 66 66 %65 67 67 68 68 6844! *68 6812 65 Febi16; 72 Jan 2 
#10314 106 | 105 105 |*10314 106 | 106 106 |*10512 107 *10512 107 105 Apr 4) 11012 Jan 22 
84 690 *85 90 *85 90 *86 90 *86 90 *86 90 85 Apr 4; 109% Jan 5 
7453 75\4| 66 7812] 65 68 6512 667%3| 647%, 667s) 65!2 66% 647g Aprlli| 81% Feb 25 
881g 8812} 88 90 88 88 | *8712 90 | *871g 88%) *8712 88%, 7 84 Mar26| 9253 Feb 1 
20% 29%) 29 30 28 2812; 28 281g! 27 287g} 28% 28%) 3,400| Brunswick Term & Ry Seo. 100 25%g Apr 4| 441s Jan 18 
*60 70 *55 72 *60 70 *55 67 *60 70 *60 eee Buffalo & Susquehanna...100) 54% Jan26; 85 Mar 2 
*5514 62 *55\4 58 55 5514) 55 5512) *5512 56 *55le 56 2... _ een 100} 531g Jan 4) 68!2Mar 4 
23353 23644) 23414 23712} 232 235 23412 235%) 234 238 23453 237 11,300'Canadian Pacific.......-- 100} 225ig Mar 26| 2697, Feb 2 
971g 9912) *9712 9912] *9712 9912) *9712g 9912) *98i2 101 *9812 100 | -.---- |\Caro Clinch & Ohio ctfsst’d100| 97 Mar28)| 10112 Mar 14 
219 227 22212 22914) 222 225 | 220 222 22012 22412) 22212 22414] 12,700| Chesapeake & Ohi 100| 210 Mar26} 22914 Apr 8 
eee eee ie See ae Ce Gia ens scat wine aa wee PHRITGEs sw acaenndesa 1 213!2 Jan 18); 216 Feb 27 
147% 147%) 15 154g} *1412 15 141g 1419} 1414 157g) 15% 15%) 9,800\Chicago & Alton lilg Jan 2| 19% Feb 4 
181g 19 19 1912} 181g 18%] 175g 175g) 175g 1853| 18 184g} 12,000; Preferred........-.---- 100} 16 Mar26) 25% Feb 4 
*30 37 *30 38 *30 38 *30 38 34 34 *35 38 200' Chic & East Lilinois RR...100) 34 April) 43 Feb 4 
%58 59 *56 60 *55 60 #55 60 56 5812) *58 5912 SOG. PICs sscncsscansws 00| 56 Aprill| 66% Feb 4 
17% 187%} 1812 20%) 181g 19 181g 1812} 185g 19%; 19 1934) 18,000|\Chicago Great Western...100| 141gMar26| 23% Feb 1 
5Alg 54 57121 5314 54%! 54 54%,' 5314 557g! 541g 5512! 10, 900" Pretetrea. .sccscovascse 100' 461g Jan 7! 6353 Jan 31 
331g 3424] 3353 34%] 321g 3353| 32% 33 321g 33%] 3212 39l4 os’ 100! \Chicago Milw St Paul & Pac..| 31 Mar26} 397% Feb 2 
55%) 6414 667%) 52% 5414) 53!g 5412) 525g 5514] 5353 55 600! Preferred new....-.------ 50%, Mar 26) 63% Feb 2 
83 86 85 8514} 83 83 831g 834] 8312 8514) 84 84 70°300 Chicago & North Western.100|; 81% Mar26; 944 Feb 5 
#134 139 |*130 139 |*130 138 |*130 137 {*131 138 |*131 138 j ..---- PRG i cconnsncncgen 135 Jan 5} 145 Feb §& 
12412 126 125 1267s] 123 124%) 124 124 123% 12612) 12314 12412} 5,300|/Chicago so mock Isl & Pacific_100} 12212 Apr 2] 1307 Jan 19 
106 106 106 106%, 106 106 |*105% 107 1057g 106 |*105%4 107 1,100} 7% preferred.......... 10514 Mar 27 Jan 25 
1011g 10112} 101 101 101 101 101 101 10012 101 |*10014 101 800} 6% preferred........--. 1 100 Jan 8] 102% Feb 6& 
1097, 1097g| 11219 11212} 111% 11112|*102 11212)*1097g 11212/*1097, 112 400 Colorado & Southern..-.-.. 100] 1097g Apr 6 Mar 6 
*7614 79 *7712 79 79 79 *77i2g 79 *77\lg 79 *77i2 79 10; First apne cen i seldin thin ha 1 75 Mar20| 80 Jan25 
*66 7212] *66 69 *66 69 7212) *66 72\2| 6514 66 30} Second preferred.....--. 100} 6514 Apri12| 7212Mar 5 
*63l2 65 *6312 64 *63le 65 6312 64 63 637g 3 63 1,700} Consol RR a Cuba ne... 63 Mar21| 705 Jan 2 
Oise iti Venus | TO a 70 70 *64 70: Pesce 20 10'Cuba RR pref_.......--- 70 Apri10} 81 Jan 2 
190% 190%)*188 191 185 187 185 187 185 18812] 186% 187 2,200 Saou ys Hudson-.....- 182 Mar 26 
126% 127 127 12712] 12412 12714) 12414 125 124 125 12412 125 3,200; Delaware Lack & Western. 100 124 April| 133% Feb 
691%, 70 70 70ig} 65 67 64 64 66 66 *65l2 69 1,100; Denv & Rio Gr West pref_.100| 55% Jan 2| 77% Feb2 
344 34) *3 4 3 3 3 31g) *3 4 *Zig 4 500) Duluth So Shore & Atl....100) 3 Apr 9 473 Feb 
5 6 *5 6 4% 54 5 5 5ig ss Blg} = *5 6 200} Preferred.............- 100 5 Mar26 71g Feb 
68% 7212! 6912 73 68)g 703g) 68% 6973) 685g 7214] 703, 7214] 82,700|Erie.........-.......--- 100} 64 Mar26| 78 Mar 
61% 6212} 62 6212} 60 6014; 6014 6014; 59 61%} 59 59 5,500; First preferred.......-- ; 57 Mar26| 64% Feb 
5814 *57 59 5814 5814] *571g 5812] 5812 5812| 571g 5712} 1,100) Second preferred.....-- 56 Mar27| 60% Jan 
1041g 105%} 105 10612] 103 104 10214 103 103 04 104 10473} 6,600;/Great Northern preferred. -100 102 Mar26| 115’%g Mar 
103 103 10312 105 104 104 103 103 10212 10314] 10212 10212) 2,100 ificates......-. 10012 Mar 26} 112 Mar 
301g 3012' 30 307%! 28% 2934! 287% 2914' 285g 305g! 31lg 32 0,000! Iron Ore Properties..No a 275g Jan 7i 391g Feb 
4512 4612} 4612 4712) 46 46 45 45 45 4712] *4612 48 2,500|Gulf Mobile & Northern...100| 4312Mar26; 59 Feb 
*9712 100 9712 9712} *95 9712} *95 9712] *95 9712} *95 971g , Oe 100; 971g Apr 8 J 
9% O44) *9 914; *9 912 93g Ql2) *9lg 10 *9l, 10 500|Havana Electric Ry...No par 7 Febis 912 Apr 10 
6973 70 70 70 *69 70 *70 80 *7012 73 *70l2 75 1230] - Pregarred......cecsasccce 55 Febi16} 70 Apr 4 
412 412 | 412 41714|*405 430 |*405 423 |*406 41712\*405 415 50|/Hocking Valley........-.. 100} 375 Mar26| 450 Jan22 
42 4273) 41lg 4512) 40% 43 41lg 42%) 41 411} 41%, 4314] 7,900)Hudson & Seneca 40% Apr 9) 53% Jan 5 
*74 #76 | *74 7 | *74 # 76 74 +44 1*72 #=+$75 |*72 75 400! Preferred............-- 74 Apriod} 84 Jani 
137 137 13712 138 |*136 137 1351g 13512] 136%, 13714] 137 138 2,200) Illinois Central........-.- 100 134 Mar26} 152 Feb 1 
#135 145 |*135 145 |*135 145 {|*135 145 |*135 145 |*135 145 | -.----| Preferred........-...... 100} 135 Mar27; 14514 Feb 
78 *77 78 77% «#4777 77% 7773! 777g 777%) 77 77 90! RR Sec Stock certificates...| 77 Apr 1| 80!s Feb21 
491g 50 30 55 29 34 285g 307g] 2912 3314; 31 34 |156,800|Interboro Rapid Tran vtc.100| 2853 Apr10} 58% Feb 26 
48 *435, 48 *435, 48 *435g 48 *435g 48 *435g 48 | ..-.---. Int Rys of — America..100} 43 Apr 1} 59 Jan26 
* 48 #435, 48 *435g 48 *435g 48 *435g 48 *435g 48 | ....--. Certificates......... Nopar| 50 Jan10; 65912 Jan2. 
*7312g 75 73lg 7312) 73g 74%) *7212 75 721g 7212) *7212 75 250 Pramerea Sacioseeadabiaeciiaeaiian til 1 7212 April) 80% Jan 2 
*Z lg 3ig  3lg] *3lg 324) *3le *3lo 334) *31g 33% 100\Iowa Central......-.-.-.- 100 3ig Jan 30 4l4 Jan 18 
861g 871g) 851g 861g] 831g 85 8212 82%) 8212 8512] 8253 8312] 4,300|/Kansas City Southern....100} 78 Mar26|) 987% Jan 12 
67 684] 67 67 66 6612] 657g 657g) *65 67 *65 67 400| Preferred.............. 100} 657s Apr js. 701g Jan 15 
901g Oly} 90% *88 91 *87 91 89 9llg} Q1lg Q1leg} 1,200) Lehigh Valley............ 86%, Mar 26] 10214 Feb 2 
145 145 |*142 145 141 141 140 141 |*140 141 |*140 141 500| Louisville & Nashville....100|) 138% Mar 26} 15312 Feb 
*78 38681 81%, 86 : > ae . BF Se 72 72 500|Manhattan Elevated guar.100| 72 Apri2; 87 Jan 
*51 5ligi} 3llg 544) 33% 37 345g 363g) 3312 3514] 3314 3412] 71,500) M led guaranty..... 100} 3112 Apr 8} 5712 Jani1l 
*3 3%) #3 3%) *3 3%) *3 *3 3% 3 3 100;|Market Street Ry......-.-. 27g Mar 4 Jan 
*3llg 34igi *31lg 33 3llg 311g! 3Olg 3lig! 30% 31 *30% 31 900} Prior preferred......... 100! 30ig Apri10! 391¢ Jan 4 
2% 212 25g 25g 25g 25g) *25g 234) *23g 253 23g 212) 1,200)Minneapolis & St Louis...100 214 Mar 26 3% Jan 19 
87 86442 *31 42 *35 42 *35 42 *35 42 *35 Me: St sncann Minn St Paul & SS Marie.100} 3912 Feb20| 47% Feb 4 
*72 75 *70l2g 73 *55 60 *55 60 *70lg 73 *71 2” aweane Pref cptvillinieccbiannasinii 100} 71 Jani4; 87 Jan23 
= 63 *58 5 *58 5 57lg 58 *57 5934| *57 59% 50 i aaa 5712 Apr10} 66 Jan25 
477, 4612 4812) 45!g 471 4512 4634) 45%, 4773) 461g 4712) 24,000|/Mo-Kan-Texas RR....No par; 42!2Mar26| 55 Feb 
10312 “ys se 10275 102 1021g} 10214 10214] 10212 10212} 1021!g 10212} 2,100) Preferred.__........... 102 Apr 9) 105% Mar 13 
77 11g} 77 7814) 77% 7814) 78l4 82 8 813g; 26,200) Missouri Pacific.......... 100} 6212 Jan 4| 87%Mar 5 
132% 1341, 1339 1338 131 1315g] 1311g 1311g] 1315g 13253) 1311g 132 6,300} Preferred.............. 100} 120 Jan 2| 137% Mar 
*80 0 82 ‘80 82 82 82 *78 83%) *78 83 30) Morris & Essex.......... 50} 78l4 Apr 2} 865g Jan 17 
#186 190 (|*18612 190 190 200 19812 202 196 201 |*190 200 660| Nash Chatt & St Louis....100} 186 Jan29| 202 Aprl10 
*2l4 2 *214 23g 2% =I #214 = 21ieg) *214 233) *2% 2 100} Nat Rys of Mexicc 2d pref_100 2 Mar27 35g Jan 25 
183 185 183 18553] 1791g 18312] 1791g 18114] 18112 1843g| 183 1841s) 34,000) New York Central........ 100} 17812 Mar 26] 20414 Feb 
1385 135 136 138 34 136 134 134 134 13614)*134 136 3,500iN Y Chic & St Louis eens 1281g Mar 26; 145 Feb 
*107 109 |*107 108 107 107 1075s 10753} 108% 108%4| 1071¢ 1075, 600} Preferred.............- 105%, Feb 25) 10914 Jan 
#305 310 |*290 305 | 291 291 2901g 2901s] 291 330 320 325 180;|N Y & Harlem ........... 285 Mar26| 379 Jan 
89%, 92 905g 92%) 871s 9012] 8812 8912] 891g 9243} Dillg 92 84,900|N Y N H & Hartford.....-. 100} 80% Jan 4) 98% 
115% 1157%g| 115lg 115%] 115%, 115%4/*11514 116 11514 11534} 11512 115%} 1,400) DPreferred..............-.-- 11453 Jan 3) 11953 Feb 
lg 2714 28 261g 2612] 261g 2612) 263, 28 265g 271g ,000'N Y Ontario & Western...100} 25 Mar27| 32 Feb 
6% 9 6 6 *5 6 5 Ig} *5 6 Z N Y Railways pref....No par 5 April 9% Feb 21 
*26% 30 *2614 30 *264, 30 *2614 28 *261, 28 OFG\g - BB FT cccune N Y State Rys pref....-..1 2614 Mar 26 Jan 
1 *4llg 43 | *40 42 *40 42 40 *41 42 100|Nerfolk Southern.......-. 39 Apr 2| 481g Feb 4 
193 193 195 1964] 19114 195 193 195%4| 19553 195%4; 19414 19612} 2,800|/Norfolk & Western.....-.- 1 191 Jan 9 Feb 
*85 85lg' *85 857s! 85l4 854i 85 *85 85le 60! Preferred.............. 100! 83 Feb15i 86 Jani7 
10212 104g} 101%, 10512} 10153 1027g| 1011g 10212] 102 103%) 1011, 1027s} 7,600 Northern Pacific......... 100} 9953 Mar26| 114% Mar 5 
103 10 10212 104%) *99% 103 99 101 | 100% 1017s] 100 100 5,900, Certificates_........... 100} 99 ApriO) 112 Feb 
25 40 | *25 40 | *25 40 30 30 | *28 35 301g 30ig 600| Pacific Coast...........- 100} 20 Feb15| 43 ¥Feb28 
*42 47 *44 447g} *39 +h 40 40 *36 447g) *36 45 10} First preferred......... 100} 32 Mar27| 50 Mar 
*30 3514; *30 3514) 30 30 *30 354; 30 30 *30 3514 40| Second preferred....... 100} 211!2 Jan10} 40 Feb28 
T4ig 755g) 74le 751g) 7433 747g| 7453 7533) 75 757s| 75lg 755s] 18,000) Pennsylvania. _.........-. 7212 Mar 26} 82% Jan 18 
*29 33 *29 33 *28 33 *28 33 *28 33 *28 ee er Peoria & Eastern......... 100} 30 Jani18| 34% Feb 
160 163 151 166 151 153 |*152 160 (|*154 160 |*155 160 1,600) Pere Marquette__........ 100} 148 Jan 3) 174% Feb 1 
981g 9812} 985g 99 99 99 987g 99 98%, 99 98% 993g) 1,160) Prior preferred........ 100} 96 Jan 5) 100 Mar22 
92 92 | *92 931g] *92 9312] 792 94 | *93 94 93 «= «93 190): PrOGMIPOR: . ooo cccccccss 00| 92 Maril5) 97 Jan 
*50 61 *50 61 *50 1 *50 51 *50 51 51 51 10} Phila — Tranait...... = 50 Jan 9} 51 Apri2 
Lege SE EO ee ler ee ee ee oa oO” ee Cee G:C 50 Jan 2} 50 Jan 2 
#131 135 |*130 135 130 130 |*129 130 130 131%] 132 132 1,600 pistceren, & West Var 22100 130 Mar26| 148% Jan 10 
10512 107 107 10812) 1 106 10514 107 105% 10644) 10534 10612} 7,000} Reading ............_... 50} 1021s Mar 26| 11712 Feb 4 
#415, 42 42 42 *41lg 42 *41lg 431g] *41le 4319] *41l2g 4312 100} First IIE ste tiiedin mene 50| 41% Apr 3| 43% Feb 28 
#46 47 #46 47 *46 47 46 46 *44%, 461 443, 44% 400| Second preferred....... 50| 45%g Mar 26) 49% Feb 5 
68% 68 681g 6813) *651g 681s) *651g 681g) *651g 68l4] *651g 684 200) Rutland RR pref......... 100} 63!gMar21) 68% Apr 
#112 113 11314 11314} 112 11233] 1113, 112 1113g 11314} 112%g 1127g} 3,100)St Lo _.--100} 111 Mar26| 12212 Feb 
93% 93%) 9353 9353) 9314 93%) 935g 9353] 933g 94 | 293 93 2,800] Ist pref paid........... 100} 9214 Mar26| 9612 Feb 
100%g 10212} 101 104 97 100%] 98%, 100 | 101 1027} 101 10212) 6,800)/St Louis Southwestern....100] 9613 Mar 26) 115% Feb 4 
*89 91 | *88% 90% 88%) 87% 87%) S88le 88!2] 90 990i 500} Preferred.............. 87% Apr10| 921g Mar 
* Bid and asked prices; n0 sales on this Gay, s Ex-dividend. a Ex-dividend and ex-rights. y Ex-rights. 0 Ex-div.of 1’. the shares of Chesapeake Corp. stock. 
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Fer sales 
during the week of stocks not recorded here, see 
second page preceding. 
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al 
GH AND LOW SALE PRICES—PER SHARE, NOT PE 
Saterday, Monday, | Tuesday, \W. : R CENT. | Sales STOCKS P ARB —== 
pr 6. | Aprils. | Apri 9. Vegnegtay. | Thavetey, | Pritey, Hl NEW YORK Pre ay mye a PER SHARB 
* ie Mis" $ per share | $ per share | $ per am stent How 2s an BE Boch n races Tate Ou dasts of 100-anare iots || rear 19a 
& 
B 22 32 | 920 22 | #20 1812 Sin is | tate ten Railroads (Con eo penned Lowest , Highest 
e143 138% 128 128%) 126, 127% 30 Sits] Zi sul art are] ten bean » Par) $ ver share | 
*971g ‘or 3 147 | 142% 143 ; rte = Lo 128% 13718 a7 Ho eon referred.............. bre 1612 Jan 2| a , $s t% share|$ hare 
ae aan 20° 5 Mar 
#10212 108 =" 108 . Bi, BB 4 ‘97's 971s} Q71g Q7lg} *98 14653) 1457s 1457, 600|So thern Pacific Co......100| 124 an 2) 241gMar 5)/| 17 Jan 
e160 * 163, | 162 162 107 "| 10913 115° sets) 145% 145%] | 3.000 /Routhern Rallwar.....-- 100] 124 Mar 25) 138% Feb 3|/ 11 Feo — 
21 +ig0 163 |* 119 13319] 1 3 00| Preferred.............. 141 Apr 1 75, 131%, 
33g 33 2 3 |*160 163 2| 124 128%| 1,700] Mobile & Ohio certits..~ 158%g Feb 1 May 
_w6 40's 24 38 | (20 25%) (20's 33 160, 103%4)°161 162 | "600 -- Mobile & Ohio sertits--~100 94" Ane al ie dea "05 Sept] 102% Jan 
“Biz steel ai" steel 3 Ee AE dle - 22 22%) 37,500/Third Avenue. ---—————--- OO] 166igiMar 97] 17s” den tll ‘oote seni inom ao 
is] 217 219%| 215 2 316° , ae 2 2 Twin City Rapid Transit... 20° Apr 9 Jan 
8llg 81 16 | 216 216 er | ee y Rapid Transit..1 pr 39 Feb 25 Oct 
olis SiM| 81% 821s] Site Sit) Sate EBs 217, 21813) 216, 21712 silo pee (i a Pome pak vd 
“asa, Ga-| “ai ‘Seu ccd OE ced OE a OO eee FORS..~--s20cc octet 209 "Mar26| 231 feb 2 107. Feb 
. aed a ae ee eaekel betas shite mommy nan ga 1 
ios Sau] ose" Sal Se $8 | soe oe | oes Sol os --‘--- |Vighsbury grew @'PAG_--"100] 95" Mar 4) 100% dan 8 ‘8214 Oct| “87% Jam 
90 | * 94 | * 2| 3,.300|Wabash................. an 6 
Bt “i Bi “don Bol “Ae 93° 941 203 94t3! 200)” Preferred A-—-=--a--= 100] "61, Mar2a| ‘atu Jen 6 Oot Nov| 10g Mar 
* - . 22 | 8 (90. | *81, 90 | ===] Preferred B--———--- ==. 
ghd 45° 47142" 62 141" 45! 043. aattl oag? ae oe eae ine 60] OltsMar 26) 104% Jan 7|| 88g oe) ties 
50 50 '| Bri 36%) 3314 33%) 35 351 . 4419! ------ Second pocuned preneee 100] Satehaersel’ Sa fen ail sim veel setae 
5712 597, *57 ~ 8 3614 3614 #36 ont) cate tem... 00 385g M Feb 4 31% Feb 
58 «59 614) 2,500 ar26' 531 May 
58 60 58 8 1'400 Western Pacific... 100 2 Feb 4/| 331g Feb| 654% May 
3912 40 | 40 40 | 391 "400| "Preferred ..-2-22...22100| 67 Jan28| 641s Fed 4|| 621s Aug] 621 Jum 
e131 el eigoty 139 I i a a Industrial & Miscellaneous G4in Fob || 62% Aug) 62% Jan 
si, icra aici, i [ean I lcliee tereitaae wr 1700] AblibiFow a Paps Nope] 201Mar%7| 4s Jana! 
*640 655 | 625 640 #11044 111 |*1101 2) ------ Abraham & buen... Ne 00} 79 Apri10 4 Nov| 85 A 
95 | 92 95%) * 620 620 |*625 640 Ol 111 | ..---- traus....No par| 128 Feb 1 Jan 76 Nov 10 od 
#29 0«=— 30:_:||:«*28) 30. 92 95%) *92 957g| *92 646 646 600 ade ao eee ee ennene 100} 109% J 6) 15912 Jan 5 90 June 2% July 
891g 9312 891. 927, #2812 30 | *2812 2919| *29 9573} *92 957] - ss Express.......... 100| 389 an 16} 112 Jan 2|| 109 Oct ta 
90 1 4 92%) 84 90] 85! sal 055 ee | eee ee Jan 16| 675 Apr 3 1141, June 
3 91lz = 93 85 89, 88 Son 4 9 90, 91% 79.000 tense teenie a iis per 26% Mor 27 ee Jan 3 Oe _ te Dee 
1 4} 3 > out Tae em ns is Jan 15 Mar 
meg] “re “ral “re “tml OT odal ob reais! 02” acd| 28000) Ahumade Lead: <°722-=-~ H00] 45," Jan 20| SrisMar 3 11? Jan] 66" ope 
7 8 lg 77 7, 8 s| 11,000! Air Reduction, Inc..._No pa 7, 34 
177 17 | 177 17° 16%, ol ae 6% gat a a ee ia seulagen Manner tea. Wooo par o5is aoe unl 1140 Janae 2% Jan oon Mar 
268 272 | 270 272 (22661 uf 17 ol 171g 174 A 6%| 5,100)Alaska Junea Pocenas 7ig Apr 10 ie Jan 26/| 59 June; 99% 
7 tue 12014 12014 12014 rh Rr, 267% 268° 271 a7sit oy Lae albany Juneau Gold Min. “10 a Mar 26 101. = . 7 > 14%, Jan 
75 175 | 1661 > 121 121 |* , med Chemiteal Mar 15} 2 an} 10 N 
%5 7 * 4170 | 16614 16614)* 121 123 800| Preferred & Dye_No par| 241 5 Jan 3|| 22% D ov 
9 62 °50 Bp re 8 *5 3° es a 170 1714} 1,000) Allis-Chalmers Mfg_..__ 12014 po ; b . Mar 1 146" Feb aaa, Fron 
$21 59 59 ' *59 62 | *59 5 48 | ---2- Amalg: mere Mtg--..... 00] 166 M 2314 Mar 27/|| 12012 June| 12 “+ 
1612 rt aoe 33%) 32% 33 | 32% 32%| 32 Ee oo ee on, Yeb 14 Mite Jan 11}) 118% Feb zee 
1653} 15! 3, 4 3g . os gem estima antes. «mt 59 an 14 91g Oct 
%58 59 58 g 16%} 15% 1512} 157 3 33%! 7,700|Am Apr 9! 73 Janl 8 16% Apr 
e1istg 119 | 118%, 116 [#115 * 190] 1151 1157 or’ oe | eer ant aan Amer Agricultu tal Che 30 Febis| 42 2 ce Bc 
eis, 16 | Some 15 “6012 G4%| *6012 63 e1isie 115 | 115 118 | °"400 cous Giem--100 {dig Mar 26| 23% Jan i6|| 16% Feb| 26° Nov 
2 155g 1553) *1 . 2 63 | 62 62 4 amar beak 36 ~ anche morta 5314 Mar 26| 7 Feb| 26 N 
*50 Sig 16 151 6012 601 oR eS. 3% Jan 11 ov 
Be ley eal te So) tee |B, | 0) Mel aarp] usted) Se et tal tis 
531 52% 54 2 50l2) 200 --No par| 151 Oct 
153 “| 1sa8e 1ee%| 1ns% Inscleiaee 1s6t sam Seis) otis Gohl 8. sec ane Bosch Magneto._No {5 io’ aml scnden sll ae” Bob oar Aug 
sone a 2855 3155 Ty 138% — — #1223, 12612 0199% 12619 os Am Brake my 5 epee 4 4012 Feb 14| 60% Feb “s 36 Feb 61s ug 
41 90 92 851 281g 2 Pref ere 5 Jani6} 62 —_ e Nev 
124% 1 514 90 | 90 1 28% 31 | 77,300| Amer Brown Boveri El_No Feb 4|| 397, 
14d 142" Taine Tait) aig 14g) 141 G28) Sie S8| Ga Ss) 7750] Breeds en aa op as eaten ood dee 
100 | 99 99 4] 141lq 14114|*14114 14 2 4|571,800| American Can........... 49% Jan 7 05s Apr| 26% 
#116 120 |* 99 8999 99 1001 4 142 | 14114 14114 7 SR, ccosesetaba 251 10 94%, Apri12|| 40% A 
78 78 | 980 82s) 80 80 | #76 80 ontbus tae enka ane 4,700 American Car & ¥ay_-i6 Sores Bue 10) dees Aue 18) ee ane tr a 
obi 53 | 50% Bil 49% 514) 52%. 54 #76 ‘79te| #76 7912| ~~"200  npdiediatendemd (By BR te 100i Jan s\| seus duty! Lit oF 
eeee cece 4 1 2|  200|American Chain pret_..._- 1 
en ee. oe ee een Gin S| GS Sig] 53 53g ~206| amertean Chain pret pears 100} 11612 Feb 7] 120, Jan 29 188% July) 111t2 Jap 
37%| #37 “B9te| #387. «40 | #37 w=] ---- -2--| -2-- -2=-] --- hem... No par M = 851gMar13)| 71 Dec} 105 
gab 4877] 337 3012] $87 40 | $37" 30 | 139 30'| 80i2 30H: sessed ge een ee see nen tl ise tenesll tor den = 
BBtp 00's! 86t2 80%! S2!2 87 | B44 00 | 80 345 | 344° 345° | 7,000\Amer Enesustle Tiling No par| 36 Mar 26 11 Jan || 10% Deol 16! Ape 
106 106 |*105 1061 : $9 07%! “O3ig O72! 56,400/Amer & F pied Mar 26| 47% Feb 25 , 151, Apr 
90% 89 91. 10412 10453) 106 10614) 106 1061 2! 56,400! Amer & For’n Power_..No 280 Feb 2 Apr 135° “Rial 818°. Se 
7% «7 *61, 73, 88 88%| 88 8912} 881 2| 106 106%} 2,1 panna ...Nopar| 75% Jan 4] 138% Feb19|| 2 Jan) 310 Dee 
321 1 4 7%) 6% 64) 61 1 4 9312) 91l4 92 | 17, ascoonncnneW@ 1041 2% Febl 85 Dee 
Sate ln os” la. .ot ane 400| Arnertonn Eide & Leatk gar] 106% Ave 8) 108% Fob 14] 106% June) 330 
#39 397%| 3914 3935 75 76 75 75 | *70 “ B3l2 3514 900 Hide & Leather. 700 64 Apr 9 = Feb 21'|| 81 Feb| 100 ro 
*91 95 *91° 95 39 3914) *391g 3912] 38% i. 76 77 4,800| Amer Home Products..No 30144 Feb 6) 3 Jan 2 8lg Oct] 1553 Feb 
Bz, Oat 62% O3%s| “oom au] “OOM Cah] BB 30 | 39, $0) ‘Leaolamencan ee.n-------Ne ga] 35, Mat 26 atm Janzal| $9 Feb) 80" Now 
4 1 4 | 93 93, | *90!2 94 | 100) Preferred. .—--_-. o- M 'e 
man leet ola aia 2u| 62, 634) 63% 64%! 18,800 A, ee -— = os Oo aen e ie i6% Aus 
tee std sess | Secs Soe se Sect | Sahl nae ater Cas=-N oe] oar] ey dan ore Sul see og 
isbn | samt anon cat tae | ios pen tee ie ee 25,000|amerlean wow nn nwnnn 20] 6 Mar26| 8% Jan 10l| "Sie Jan “iit Oot 
e110 112 [e110 112 "fe110 112 [e110 112 71607 161 | 165 168 300 Locomotive.No par| 1025; Feb 18 win Se ee 
61% 62is| Sits 63% = .atel dite aid Ee 112 [#110 112 | Amer Machine & Fa¥__No par| 158 Apr $| 118 ‘yan 23|| 103% Oct] 184 Mar 
12053 12712] 122 122 |*11 2 60%4| 59% 63%| 6212 63%] 16,400 Pref (7) ex- “4 Apr 10} 199 M 134 
75 79 | 75 80 853 120 |*11855 121 |*120° 121 |* 6212 63%4| 15.400|Amer Metal Co Ltd. Ne pat 110 Marill 11612 Jan 12912 June| 183% Dee 
*% © 10 7% 73. 73 | 72 75 |*72 78 120 121 1 Pretecred 0 Ltd... Ne pat| 55l2Mar26| 81% Jan 12|| 110 Deo} 116 Jan 
40 0641 | *41l2 43 at a: a = 480|Amer Nat Gas pr apres 100} 117 Jan 3) 135 ze oe 63% Nev 
ee Sel es” foul ts a | ow ae a ee 23 610 | lesjmeton Fasc Wepe] “6 Ape ol IT Jan vil 96% Deol oom 
100 102 1 4] 93!2 95 | 93l2 957 40 40 a *. 14 Jan 7|| 96% D ° 
= 75 orate = + 100% we 10075 100% 10010 1900 BL, ay Am Power tad woes oa . ro ° ity 4 7 be 12% Juiy +e id 
178 an de Be. — a 80% 80% “305, a sd He 1 200 Preferred A... aie Wy, par 98% Mar 26 +4 ao = ane Jan Hy May 
1%| 17714 1 4 800! Pref A stamped _. ---No par; 73 Jan 2 1 
130 s 4 180%) 17712 1 A stamped... 7; 80 Fe May 
i30, as [iss 180/130" 180 [0130 186 |+las, 180" 18s" lss| 0” 80 Feta tamiad.-2--Ne prh 70 Mar af} Gt FDS) i Deo, Boi Ne" 
27 5612 56 57%] 5276 55 ae | tee eee ie | eseslaue ™ eee 165 Mar30) 310 Jan 15) 188g Jan) 181g 
a 35le) 35. 35 67 6714] “65, 67, | O62 GOs a. ta ae wong ee oe gag og 129% Jan 16 Mog har 1 ce oy ieee Dee 
44) 4% 41 4 2 341g 35 341 2 American Safety Rasor. Feb 18} 64% Jan 2 
87. 88 | 88 2 44) *4 44) *4 2 3412] 1,900|Amer Seating A “No par| 62 Mar 26 
Touts 1nate| 105% 1oel4| 1012 lost| 101% 103%] 1037 au) 4 4 | 2.700|Amer Ship & Yte....-Ne par] 324 Feb 16 os oe 
135% 135%] 135% nd Be de ad Bn Br ety 75 000 Ameriean Shipbuilding - 0 per} ate Jan 2 7. Feb & 
me ies es es (HRS i (te Hs PE HS rs HR Se doe al awe 
6 661g 6814; 631 198 " 200/198 200 | 100/Ameriean Snuff... - ad ar26| 1388 Jan 4 
110%g 112 | 1101g 111 | 11 iz 665] 6312 65%) 65 66 | 66 112 138 Jan 
711g 7ll2} 72 75 9 11012} 1107 111 |*110l2 11 6812| 24,200| Amer Steel Foundries..No 112 1 
2 7 2111 | 111 111 Jan 24 
+4 4 — 10512 #10514 107 erste = uss” tee 81%) 8012 gate 18,000 SHES syqaeaaa tiles, ae Feb 4| 
S 8) $2) St St ee Se ‘| Sapte 700|. Preferred. .-----=-22-- fa Yan a6 
219% 2204) 217% 21912 523i 254] 923% 23%2] 24” 24 4512 47 | 400/Am Sum Tob--------No it Feo 
1 «| 700|Amer Telegraph & Cab 
186 ios | 160 tor | 105. 168 loan io3%| 105. 220% 218 2203] 17.809 327s Mar 26 
2 165 64%, ‘300|American Tobacco com... 
ia “10 130 | 119% 120 |*119% 120 104% 164%) 164 165%) 1.000 Mle 
10814 112 140" 142 "140" 140 | 142 142 |t407 iat 4 188° Jar 28 
ee eee oe aes 121% Jan 
<iete 100" “a2 836] (80% 81 | Bite Ms ta|*10814 111 | 10812 108%2] 170 135 Jan di 
00 | eer eel got 204) 19 Bis] 814 83%), $2t2 8312] 5,200/Am Wat Whe & Ei. 112 A 
me 32 | ee a et | ion a Wore 30 7] 219% 10215 » 300 - s&s 
11¥g 111g} 112 112) 111 4612} 45% 461 1 4} 2.300 104 Jan28 
0401 2 e 11%) L1lg 111 2| 451g 457| 2,400| Preferred ‘i 
Soot 35%| 37's 88%| 34° 37 | able te |) et eee ae wes Pe sam Jan 2 
099% 100 | 987% 991 37 | 35!g 3612] 361g 37 2 40!2 200} Preferred pin Raw aed 2-4 15% J 
saRNt 100, | See 120%] 180te 1431 28% 98 36i¢ 37%) 36% 37's] 18.900) Amer Zine Lead & Smelt 28 154 Jan 31 
56 1 2 1 1 8 erred oe 
a sion oats: ates 5712 5 575s 5014 i. . a 14214 145%3|678,700| Anaconda Copper Mining-- fu Mar is 
524g 5312) 51 522 te ae ah —_ 118% 118% o1isie aia? yt Anchor Cap poe Mining..60 sr Jan 15 ee ot 
2 *600| Preferred.....--... lg M 
its eo lo 38? oe ores oot] gre as '| smu ss] seu 547%|124,000 aL. 111 Mar 26| 624 Feb 21 
8% 89 _ 11415 115 |*11412 115 |*11412 115 At 4044| 5.700] Archer pate ag Reteg. Ne 48 Jan3l atu Mar . 
131g 13!) 13 131 . 90 | 8912 8912) 90 90 4a 115 | ------ Preferred.._ id’ld_No par| 36% Mar 26) 491;Mar 4 
He 1a) 13 t| Tom 7 '| ‘om 7 | om 7 90! 90g] | $00) Armour & Co (Del) pref. 00} 114 Jan 4) 115 Jan 11 
73 #78 | 777 . 7 7 a7 2 14 | 23,000 Armour of Iilino --"100| 85!2Mar26| 95 J 
3 78 | 78 78 | *7 > 6% = 77, is clags A_..25 an 30 
$2612 27 261g 26%| 25% 26 Hh, 4 *7712 78 | 77% 78 — Class B-..-..- 22225 Git Mar 26 = 
. #241, 28 | 25 28 | *2 25 25le) 25% 2 :200|  Preferred----.--------1 2 10% Jan 
5 5 28/* 5%| 2/300] Arnold Constable Corp_No 100} 75!z Mar 26 
7) Seis |S 296 100 | #967100 ppl —qepdeanmnees A=? BE Mgmt 40% Jan 2 
rn 00 200| Preferred...---..--. * T00 241g Apr 12 Feb 
Bid and asked prices: no sales on this day 2 Ex-di connese 97 Apr 5) 100 Jan 4 
° videad. y Ex-rights : 
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Por sates during the week of stocks not recorded here. see third page preceding. 















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK AB °F 
for NEW YORK STOCK On basts of 100-share iots 
Saturday, | Monday, ; Tuesday, |Wednesday,; Thursday, | Friday, the EXCHANGE 
April 6. April 8. Apru9. | Apr@10. | Aprilll. | April12. | Week. Lowest | Highest 
£ share | $ per share Cure ¢ | % per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par 3 ver share | $ per share $ per share|$ ebere 
2812] *28 2812! 2812 28i2 *28 2812] *28 2812 100|Art Metal Construction Feb Apr 
55 54 54g) 52 1g] 51% 53 52% 53%3| 25314 537%| 12,500| Assoc Dry 751g Dee 
*9712 102 |*100 102 |*100 102 |*100 102 |*100 102 | 10012 1001, 100} First preferred tg Aug] 113% Apr 
*451g 4714) 451g 45'g| 4312 4312) 44 45 | *43 4714] 4314 4314 180 3712 53%, Sept 
48 50%, 4953| 461g 48 471g 487s) 49 5012] 4912 50%) 6,900|AtlIG & W188 Line..No par 371g 59% May 
567%, 567 56%! 55le 56's) 55% 55%) *5512 57 | *55lg 57 1,000 38 654 Oct 
57 —s«#B8 57 582 5 57 56%g 5714) 5653 58 | 96,200/Atlantic Refining. -- 50 661g Deo 
#115 115l2 . 115 | 115 115 | 115t2 11512) 11512 11512] 11512 11512 80 11412 118% Jan 
94 94 94 | 93 93 921g Q2ig) *91 9212) Q1%g Ql 600|Atlas Powder. 63 114 Dee 
*101 10412 *100% 104144/*101 104 |*101 104 |*101 104 |*101 104 | _____- 102 11012 May 
*12 = 1353 1312] #12 1312] #12 1312] 1312 1353) *125g 1312 200\Atias Tack 0 par 81g 17% Jui 
6 6 5%) 5% 5% «6 614 6%) 653 653! 1,900/Austin, Michols & Go-Ne per Apr 8} 10 Janil 453 914 May 
*32 34 | *32 34 | 32 34 | 32 34 | *32ig 3212) 3212 34 700| Preferred non-voting....100| 32 Mari4| 421, Jan 14 39 Jan 
6212 65 | *6212 65 | *6212 65 | *62i2 65 6212 6212) *62 65 100|Austrian Credit Anstalt...._- 59 Apr 1| 65 Jan 8 75 May 
3253 33 33 35%| 3012 33 31 31%) 31 3253) 31%, 3214) 12,100|/Autosales Corp..-.-.--- No par| 221g Feb 15} 35%, Apr 8 34% Nov 
41 41 |*40 42140 41 a ae 41 41 41 41 500| Pref i iissiduiei 36144 Mar 4) 43% Jan 23 41 Nov 
441g 46 | #4414 46 | *441g 46 | *441g 45 45 45 45 45 300| Autostr Saf Rasor“A”.Nopar| 43% Jan10| 50 Jan?1 
258 259% 254 258 | 246 254 | 250 25512! 255l2 25612 258 25912) 3,400|Baldwin Locomotive Wks.100) 225 Mar 2| 271 Mar22|| 235 June 
11812 11812’ 11812 11812! 11812 120%! 120% 123%' 121 122 | 120% 123 S00 PEs chsh ondinhas 100! 115% Jan 4! 125 Apr 3/! 115 
#10812 109 | 10812 109 |*10812 109 | 10812 10812) 10814 10814 10814 1083 100} Bamberger (L) & Co pref..100| 10814 Jan 2/ 1101g Feb 1|| 107144 Nov 
#29%, 30 | *29%, 30 | *29% 30 | *29% 30 291g 29%! *29 29% 600|Barker Brothers-----_- 0 par| 2812 Jan14| 33% Jan 23 
*92 95 | *92 95 | *92 95%) *92 921g) 92 92 | *92 5% 400| Preferred............. 100 89% Jan19| 97 Jan28 
171g 171g} *17 20 is 18 7 i 18 181s] #18 20 600| Barnett Leather. .-.-- No par Mar 14) 29% Jan 15 
4 Z4312g 4414) 423%, 4312) 42%, 44 43 441g] 43% 447, 71,300 Barnedall Corp class A_...- 25 38g Feb 18} 46% Jan 3 
43 «446 | 24300 «2443 «| *430«45 «| « 430«CO45 «| «4412 «24512) *44 «246 =| «2=— 300) Class B...........2---- 25' 38 Febi16| 49 Feb 2 
*95 99 | 9512 9512} *90 95 | *90 95 | *90 947%) 943%, 95 700 Bayuk eee Inc... No par) 94% Apri2| 113% Jan 25 
#104 10412} 105 105 | 104 104 | 105 105 | 105 105 |*104 105 50 preferred.......-.. 100} 104 Feb 8| 106% Jan 29|/ 10312 Dec 
23 42321 23 23 23 231g] 2253 23 33 23%) 23 2 3,400|Beacon Oll_......... No par| 20 Feb 7] 281g Jan 8 
85 89 8912 9012} 89 89 8812 91%) 90le 92 91 9112! 9,500| Beech Nut Packing-......- 20| 81% Mar26| 101 Jan 12 
131g 1312] 1314 1414] 135, 14%] 14 14 | *13% 14 131g 14 9,300| Belding Hem’way Co..No par| 1lig Feb 13} 14% Jan 2 
815g 815gi 815g 815s] *8llo 8212] *81l2 8212} 817%, 817s| *8112 82 400| Belgian Nat ys part pret---- 81 Jan29| 84% Jan 3 
79 ©6830 79:2 8133| 7714 7953| 8012 815s} 81 83% | 81% 83 8,100! Best & Co_..........- No par| 75%Mar26) 931g Jan 3 
1091g 11114] 10914 11214] 1075g 1111g| 10814 11114) 11012 111%4| 1095s 112 |362,700|Bethlehem Steel Corp_...100) 82!g Jan31|/ 113 Apr 5 
118 118 |*11912 120 | 118 11914] 118 118 | 11814 11812 11812 119 1,300|Beth Steel Corp pf (7%)-.100| 116% Mar27; 123 Jani1l1j|| 1161s June 
5912 6014) 591, 6012] 59 59 5614 57 5714 5812, 5714 5712! 3,000\/Bloomingdale Bros....No par| 4214 Jan21| 61% Apr 5|| 3353 July 
#10912 ____|*10912 ____|*109% ___.|*109% __--|/*109% __._|*109% ____| _..._. "eerie 100} 10812 Apr 1} 111 Jan16j| 10912 Jan 
103 103 |*102 103 |*102 103 |*102 103 |*102 103 | 102 102 270| Blumenthal & Co pref....100| 97 Feb15| 118 Jan 2|| 87 June 
*79 ~=80 80 80 1*79 80 80 80 80 80 | *80 80le 400,Bon Ami class A_..... No par| 7812Mar25| 8912 Jan12|| 65% Jan 
61g 7 61g 612] 6 lg 612 612] *614 612’ *614 6le 900| Booth Fisheries....... o par) 6 Mar26) 11% Jan 2 5% Jan 
45 47 | *48 51 | *46 48 45 45 |*45 48 | *45 50 100| 1st preferred..........- 100} 45 Apri0| 63% Jan18|| 41% Mar 
1801g 18112] 18114 18312] 18012 183 | 181 18214] 181 1847,’ 183% 18612! 14,100 Borden Co_............-- 50| 174le Jan 8| 203% Feb 5|| 152 June 
*10% 1212' 10 1212 10% 1212) #10 124' *10 12 ' 10% 10% 200 Botany Cons Mills class 4.50! 10%, Apri2! 15l2 Feb1l 8% Aug 
4214 44%,| 4314 4412! 41% 43%| 42  4353| 4253 4425 431g 4414] 63,900/Briggs Manufacturing.No par| 3314Mar26| 631g Jan 3|| 211g Feb 
#41, 412) *4 41p| #4 412] *4 419) 4 44 44 200| British Empire Steel_...-_- 100) 3%Mar26| 67 Jan 28 
*7 9%,| *6 8 *7 8 *7 712} 6 le 7 7 300| 2d preferred_........-. 100| 5% Jan14| 1312 Jan 28 
5314 53%| 5312 5312) 5314 537%| 53!2 54 5A4lg 55 55 = 555%) 2,100 peochweg Mot Tr....No par| 51 Mar27| 73% Jan 2 
#106 135 |*106 135 |*106 135 |*106 135 |*106 135 |*106 135 | -_--- | fy PILAR: 121 Feb16| 145 Jan 2 
*300 312 |*300 312 |*295 312 |*295 312 |*295 325 |*305 325 | ___--- Brooklyn Edison Inc....- 100} 300 Jan 2/ 340 Jan 5|| 206% Jan 
*173 175 |*170 175 | 170 170 |*169 170 | 170 174 | 17312 17614) 1,200|Bklyn Union Gas__-.-- No par| 170 Apr 9| 20012 Jan 28 
*381g 39 39 393, 387, 39 39 39 3 39 3912 3912} 1,600|Brown Shoe Inc....-- No par| 381g Apr 4| 47 Jan 2 
#1173, 120 |*117% 120 |*1175g 120 |*117%4, 120 |*118% 11914,*118% 11912| _____- .------------100| 117 Feb 7] 11912 Feb 18 
4612 4814] 45 48 451g 46%) 4512 4612] 4533 46%4| 4612 4733| 9,600) Bruns-Balke-Co _Nopar| 42 Mar26| 55% Jan 18 
3312 3312] 331g 3353] 3212 33 323g 325g] 323g 3312] 331g 3334! 5,800)Bucyrus-Erie Co_......... 10| 32%g3Mar26| 42% Jan 5 
4312 4312} 43 437) 4214, 43 423g 427g) 4212 43 425g 43%g| 4,100) Preferred._...........- 4153 Mar26| 50 Feb 5 
#11284 125 |*1123%, ____| 1141g 1143s] 1141g 1141g|*1141g *1141g ____ 80| Preferred (7)...------- 100} 112 Jan 3} 11612 Feb 18 
#110 11212\*110 111 | 110 110 |*10912 11212|*109%, 11212|*109 11212 300|Burns Bros new clAcomNo par| 110 Feb25| 127 Jan11l 
B3llg 3112] *3112 32 31 31l2]} 3014 30%) 31 3138| 3012 30% 1,700 New class Bcom....No par| 3014 Apri0| 39 Janl4 
#1003, 103 | 100% 102 |*100% 108% 100%, 10024] 10053 1005s} 100 101 150! Preferred_..........--- 100} 100 Apri12) 105% Jan 7 
287 290 | 28512 289 | 283 28212 289 | 290 294 | 294 29712! 7,200 Burroughs Add Mach_No par| 234 Jan 16| 29712 Apr 12 
65%, 6573) 65 6553) 6414 738 647, 65 643, 65 64 «647, 3.700 Bush Terminal. ....... No par| 64 Apri2} 89s Feb 2 
#10612 108 | 10712 1077 107% 108 | 10612 10812] 10712 10712) 1065g 10712 210 Debenture...........- 100} 10514 Jan 5) 110!12Mar 2 
#113 115 |*113 115 |*113 115 |*112 115 | 115 115 |*113 115 10 Bush Term Bidgs pref....100| 110 Mar 22! 11812 Feb 19]! 111 Aug 
*9 912} 9 9 9 91g} 9 9 9 9 9 9 1,400 Butte & Superior M --10| 8l2Mar26| 1233 Jan 4 8% Aug 
7 7 7 74! 6lg «7 612 6%) 63%, 67%| 6% 7 | 10,500 Butte Copper & Zinc... -- 5| 6g Apr 9, 912 Jan 3 41g Jan 
325g 33 325g 32% 32 32 31 3%’ 32 32 32 3314! 2,300 Butterick Co...........- 29 Mar27| 41 Jan 2\| 371g Dec 
153 156 | 151 15412] 149 155 | 15212 15812] 15314 156%] 155 158% 19,900 Byere & Oo (A M)....No par| 134 Mar26| 192% Jan 2|| 901g Jan 
4105 10512} 107 108 |*109 11112/*110  11112|*110 111 | 11112 11112] | 170) Preferred..-.-..--.--- 105 Apr 3) 12953 Jan 26 
110 111 (#10914 110 | 108 108 | 110 11412] 11514 119%] 119 12012 7,100 By-Products Coke....No par| 10414 Mar 26) 129% Jan 25 
*7414 74%, 7414 7512] 73% 7433! 7353 7353| 74 75%) 74 7512] 3,600,California Packing....No par; 721g Mar 26; 8153 Feb 27 
924 30 | #24 30 | *24 30 | *24 30 | *24 30 | *24 30 | ------ [California Petroleum... -- 25| 26%, Mar 2} 30 Apr 3 
3 3 3 3 2% «3 2ig 2%) 2g 21g] 212 234] 11,500 Callahan Zinc-Lead-_-...... 10| 212 Apr10| 4 Jan22 
127 129 | 1235, 127%) 12233 124 | 12314 12412] 124 127 125% 12712! 13,800. Calumet & Arizona Mining.10} 1214 Jan 7| 1425sMar 1 
505g 52%) 4812 5ll4] 47 48%) 46 48 47 487%) 48 487% | 61,100 Calumet & Hecla_.....-.. 25| 421g Mar26| 617%Mar 1 
821g 83 82 83 81 8212] 8014 817%| 8012 8212] 82%, 8273| 8.400 Canada Dry Ginger Ale No par| 78 Jan 4, 89% Mar 19 
*39 3912] 39 39%] 39 40 | *3914 40 3914 3914] 3912 3934) 2,400 Cannon Mills......... No par| 38 Mar25| 481g Jan 3 
430 430 |*420 440 |*420 440 |*415 440 |*420 440 | 425 440 900 Cage ‘Threah Machine ....100 412 Mar26| 509 Jan 2 
115 135 |*115 135 |*115 135 |*115 135 |*115 135 |*115 135 | -.-.--| Preferred...........-. 122 Apr 4| 128!g Feb 15 
*36 39 | *3512 3812] *3512 39 36 3612] 3712 38 3812 39 1,300 Cen Asso. .No oa 3112 Mar 26| 48% Jan 30 
45 461g 4712] 457, 4753| 461g 4712) 4633 477s] 4833 4934 102, Aco Sonera Alloy Steel_...No par| 4012Mar26| 6212 Feb 1 
#109 11012] 109 109 |*109 11012] 11012 11012 11012 11012} 110 11112; 130° Preferred_..........-- 105% Apr 2| 11212 Jan 28 
14 14 |*14 144) 14° 14 1 1434 18 171g 17%! 1, 600 Century Ribbon Mills.No par; 13 Mar26| 201g Jan 2 
*70\4 72 | *7014 72 | *70%4 72 7014 70% a0 7014] *7012 72 | 100: Preferred._........--- 7014 Apr10| 82 Jan17 
104 10412] 102 104%} 991g 102 9912 10112 2100 10112! 991g 1007s! 30, 100 Cerro de Pasco Copper.No par| 991g Apr 9) 120 Mar 1 
18 18 171g 171g} 17 1714) 1612 167) 1653 171g} 1814 21 400 Certain-Teed Producis.No par| 1612 Aprl0; 2853 Jan 2 
447g 4912) #447, 4919) *447g 4912] *447g 4912) *447, 4912 4712 50 600: 7% preferred. .......-.- 4712 Apr12} 8112 Jan 11 
58 58 56 «659 | *56)0)|= 59s | «*55% «57 57 57 | *57 59 200 Certo Corp....-.----- 56% Mar 28) 92% Jan31 
Che: aig anh, ee Minne ma omcae Camated dimaa a5 oh aah gah wen gunee Chandler Gisvsiand MotNopar 20 Jan24| 23 Janilil 
Seen enn Bene? CSE BHED ated ened aNSM aéne, wane’ case) gba. sageue Certificates. ....... No 221g Janilll 22% Jan 18!i/_-....----\---.---- 
Suhel neal bats? ead sabe ume edhe” ahd ibe“ namal nade abun watanat  adasewdads oe ca 36 Mar 7} 41 Jan29 
SEE eg CE OS ee ec ee Se ee ee wees a knieaiiia of on 37 Jan 9} 40 Jan 14}/_........-|...----- 
8212 8673) 86 90 | 8312 85 83lg 8412} 8312 87 853g 857g| 21, 200 Chesapeake Corp----- 7812 Mar26| 90 Apr 8 
2912 2912] *3012 31 30 30 30 630 30 3012, 307% 307 400 Chicago Pneumat Tool No para! 2814 Mar26| 35% Jan 25 
495g 495g) 495g 4953) 49% 50 495g 5012} 4953 4953) 50l2 507s] 1,800) Preferred_.........No par| 481gMar27| 65614 Jan 11)|_....-----|---.---- 
33 335g} 334 334) 33 33 330-33 33 3353| 32% 33 380 Chicago Yellow Cab..-No par| 3053 Mar 28 Jan 7 
42 42 4212 4212} 411g 417%) 411g 4112) *4112 42 4llg 4112} 1,000,Chickasha Cotton Oil...... 10} 4012 Apr 2} 50 Jan 2 
*461g 4712] 473g 4712) 461g 471g} 4612 48 4712 53 53 5412} 7,200 Childs Co............ 0 par| 4473Mar26| 601g Jan 2 
10753 108%| 103 10514] 100 103 | 1031g 10512] 1041g 10512/*101 104 | 11,400)Chile Copper___.........- 25| 7114 Jan 8| 12712Mar 21 
993, 110 | *99% 110 | *99%, 105 | *99% 109 |*100 109 |*100 109 | __.--- ic eemenoen Sem aie oer 102 Jan 3| 115 Feb 4 
93 95 | 92% 95 | 921g 9412) 92 947%] 8973 9312] 9053 93% 286,800,Chrysler Corp........ No par| 89% Mar26| 135 Jan 2 
*50 5014) *50 5014] *50 5014] *50 5014) 5014 5012) *50%4 51 980'City Stores aun A.---No par| 4912 Feb25| 52 Jan 2 544, J 
21% 2112} 21 2112} 21 21 | 20% 21 | 21 211g] 20% 2112) 4,800] New.. ........._.- 2019 Mar 26| 27 Feb 4|| .... -.--| ---- -- 
63 625g 627s] *62 6212 6212 6212} 62 62 6214 6212 900) Cluett oe cenmeecgeore oe 62 April] 72% Jan 3 100% 
#112 115 |*112 115 |*112 115 |*112 113 |*112 113 |*112 113 |---_-_| Preferred_............ 110 Mar27| 119 Jan 3 124% 
#130% 131 | 12714 1301g) 12953 1295s) 128 12953) 128 129%| 130 131%] 4,600,\Coca Cola Co........ No par| 12314 Mar 26 Mt noe Scaed cenk Oe 
57% 5853) 5712 58 5712 58 565g 57%) 5714 58 5812 59 ,300 Collins & Aikman-.-.... opar| 50 Jan 4) 72% Marl4 111% J 
98 38 98 98 | 98 98 98 98 97 97 | *97 98 800| Preferred non-voting...1 93 Jan 3| 1031g Feb 6 1 
6412 6512 667%) 641, 6512] 6312 6514] 64 65 6414 66 10, 200| Colorado Fuel & Iron..... 100} 59 Mar26| 78!2Mar 8 841g 
#1311, 1s *129 131 | 127 12814] 1285g 130 | 129 1347] 133!2 134 2,800 Columbian Carbon v t cNo par| 12114 Mar 26) 154% Feb 4 134% D 
1373g 14212] 141 14219) 141 141 | 139 13912] 1391g 140 | 13914 140 7.000|\Colum Gas & Elec....No par| 133%Mar26| 160 Jan31 140% D 
10412 10412| 10412 105 | 104 1051s} 104 1047] 10514 10514'*104%4 10514) 1,700} Preferred............- 00} 103% Mar 21) 107%, Jan 11 1101, 
684 69%! 68 70 | 66 68%! 65 6833! 6653 697! 6834 7033 199,000|Columbia Graphophone- --.-- 641g Mar 26] 88% Jan 9 84%, N 
4914 5114) 50 51%) 48 5053) 4853 5012} 49 51 4 5012| 28,800|\Commercial Credit....No par| 43 Mar26| 62% Jan 2 71 N 
"25 2512] *25 2512] #25 25l2| *25 2512] *25 2512 on” Oise Preferred. ......------- 2412 Jan 2} 26 Jan 9 27 3} 
"2512 26 25% 26 2 25%4| *25%, 26 | *25%, 26 | *25% 26 70| Preferred B___.....-_-_ 25} 25 Jan21| 271g Jan30 28 6D 
*9812 99 98 98 | 97 971g] 96 98 973, 98 97 98 620| 1st preferred (64 %)---100| 95's Apr 1) 105% Jan 24 107 Ne 
161 161!2g] 161 16114] 162 1637] 161!2 162 | 16012 160%] 15934 16312| 4,100 Comm Invest Trust...No par| 13ll2 Jan 2| 195 Feb 4 140% N« 
#10214 10412} *8812 10414) *88 10414] *88 10414) *88 10414] *88 10414] _.___- OS glassctnermepisies 10114 Mar 27} 109 Feb 5 109 
so3i2 9512] 941g Q41o] *9312 95 | 95 95 95 95 951g 95ig 700 a 93 Mari5| 99 Jan28 981g A 
49 | *47 4912) 46 46 451g 4553) 451g 451g} 4612 4612! 1,900] Warrants 2714 Jan 7| 62% Feb 4 30% DL 
288 292 | 288 298 | 282 28712] 283 291 | 28214, 290 | 293 293 7,300|Commercial Solvents.._No par| 22514 Feb 18| 30053 Apr 5 250% Ni 
127 127%) 129 129%4| 125 1263g] 126 129 | 12812 132 | 12912 13012! 10,800|\Commonwealth Power_No par| 10714 Jan 7| 14314 Mar 16 110ig D 
*73 76 | *73 7512} 73 73 7212 7212) 69 7O0le| 69 69 ,500|Conde Nast Publica...No par) 69 April) 93 Jan19 84 © 
23% 24 235g 24 23lg 23%] 2312 255g] 251g 2534; 2514 257| 51,900|\Congoleum-Nairn Inc._No par| 2212Mar26| 35% Jan 28 Blig A 
79 + =79%| 76 76 | 761g 7614) 761g 78 7853 78%) 78 78 2,000|\Congress Cigar. --..... No par| 76 Mar 26 Feb 6 87% D 
. % | %& 1 *% 1 *% (1 % 86% 400 Conley Tia Foll stpd._No par % Apr 6} lig Feb 7 3% M 
82% 83 | *83l2 843g) 835g 8353] 8312 847s] 83% 85 | *83le 85 2.700|\Consolidated Cigar...No par| 81 Mar26) 96% Jan 2 100 BD 
92 92 93% 9334) 9214 9334) 933%, 9334 oe 9212] 921, 93% 320| Prior pref.......--.--- 100} 9012Mar27| 96 Jan 7 102% A 
*26 26%) 26 26%) 2553 26 | 2553 26 261g} 2512 26 3,200|Consol Film Ind pref..No par| 25 Mar26) 28% Jan 16 2913 Se 
10214 1027%g| 1011s 103 | 100%g 102 | 10014 101% 1398 1037s 104 105 |106,400|Congolidated Gas (NY) No par| 9512 Mar 26) 11812 Jan 26 17014 M 
99 9914) 99 9912) 9914 9914) 9914 9914; 991g 9914] 9914, 9933| 6,5 Preferred. .......-.- Neo par| 9812 Jan 2) 100%, Mar 25 105 M 
* 414 andasse‘ prices. no sale on thisday. f Ex-dividend of 100% incom. stock +s Ex-dividend y» Ex-rights. *¢ Shillings. © Ex-div. and ex-righes 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS a ae 
NEW YORK STOCK On baste of 100-share lote 
Saturday, Mondayg, Tuesday, \Wednesday, , Thursday, Friday, EXCHANGE 
April 6. April 8. Apri 9. Apri 10. | Apri 11. April 12. Lowest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con.) Par share 
i 353 3% Big 3% 3ig 35g 3g 35g 3le 3 Consolidated Textile. vo 0° par) 7 Bip Mar 26 ye 633 oe Sant 
4 + = a _ ry Ni ime 2 Fhe oc rh Container Corp A vot..No par| 17 Aprl2| 231g Jan 
2 4 8 00 ting...... Mar 26 
651g 67 641g 65%) 65 6612) 65 67 67 68 67 68 Continental Baking cl ANo par an Jan 8 
10%, 10%) 10 10% 97% 1012 95g 10%) 101g 1034) 1014 103%) 21,300} Class B............ 8ig Jan 8 
Fase ou], Gus fot], ie Fos), S28 fae] fom Won] $20 22 oh S00 ocala Gea tac go Jan Sout 
4 2 2 8 8 7 75 nye 
1256 125 |*125 126 |*125 12514 *125 12514) 125 126" 135° 135° 1 enlace a porns ih 124% ion 17 so 
80% 80%) 802 80 80%) 380 80 | 80% 81 | 81% 84% Continental Ins_.......-_. 79 Mar 26 
20ig 20%} 2012 21 | 20 2012) 197% 2012] 19% 201g) 20 20%2 Continental Motors...No 171g Mar 26 
514 85%) 85% 87 8512 8914! 8714 901s) 90 91 89 91 Corn Products 6853 Feb 8 
14112 142 |*14112 141%) 14112 412 | 14119 14119/*14119 142 | 14112 14112} 300) Preferred............_ 14114 Feb 28 
59% 60%) 5912 GOl2) 5753 59%) 561g 5853 a 582 5 61 | 37,100/Coty Inc............- 51 Mar26 
34 37 | *34 3712] *34 37 374 40 *40 45 | 300/Crex Carpet....._...._.. 2253 Jan 10 
ome = 9753 9753) *9753 991g! *9753 O14 2075, 100%4 *9753 10014 Crown Will Pap Ist pf. Ne par| 9753 Apr 5 
S7ig S8iq] s7% 39 | 87% 88 a] a, Oe Ma ee AB S ae 
2 2 89 89 891 icibl aie. 
#114 11412] 11412 11419] 114% 1idte *113 115 |*114 116 |*114 116 > oor ~ guapins ped, 0 100 109 't 
19% 20 181g 1912' 18 1814' 187% 187%’ 181g 1919! 1812 1812! 2,600!Cuba Co___.......... 17 Mar 27 
3% = 3% 3% «= 37g 373 «3% 3% «8=—- 378 3% 8=637%g] 0 *3%q 37g Cuba Cane Sugar..... lgMar 7 
ia tt tt +f " Hh af lia 10's 1012} 101g 11 EEE | 1018 Apr 10 
2 2 2 2 2 2 11% 12 12 124 Cuban-American aT oo ae 114% Feb 
He ig ‘te * "a a + on 65 65 65 651g 600) Preferred............. 6 “te Mar *% 
4 4 7g 4 5144 6 *5 512 Cuban Dom’can --No Apr 3 
5412 55 54ig 54 5434) 5414 54%) 543g 547) 5412 5634 sae shinta Der 5280 Mar 26 
146 148 14653 149 1441g 14612] 1425, 147 145% 1473s] 14912 15234 Curtiss Aer & Mot Co_No par| 135'!g Mar 26 
9% «nn tPOOTg ....)99OTg .5..19SOT ....]99OTN, ....)/°907lg .... Cushman’s Sons. ..... 221 Jan25 
120% 125 |*120% 125 | 122 122 |*122 125 |*122 124 |*122 125 (Fe cn oncccwe 1201g Jan 22 
*59 «8661 601g 601s} 59 59 | *5914 607%) *60 607s) *60 607%, Cutier-Hammer Mfg-.--_-..- 581g Mar 26 
75'g 76 72 7473| 7Zilg 7213} 73 73 | *75 80 | *77 7712} 3,200)Cuyamel Fruit... .- 63 Jan 3 
54 55 54 5514) 50 551g) 515g 54 5314 537g) 54le 57 Davison Chemical....No par); 49 Mar26 
*365, 39 | *3 385g; *37 3853] *3712 39 | *371g 39 | *3712 39 | ___._.._|Debenham Securities_.._. 36%, Apr 5 
*121 12112) 12112 12119} 121 12119) 121ig 1225g\*121 123 | 122% 122% Deere & Co pref.......... 116 Feb 26 
#25353 25512] 25312 25353] 2531g 25312] 25212 253 | 25012 25112} 250 25014 it Bdison........... 100) 224 Jan 2 
*5412 55 | *54 55 52% 5412) 53 53 541g 5414) 5414 544 Devoe & Raynolds A..No par| 527, Apr 9 
#1145, 115 [*11453 115 1145g 1145g}*1145g ____|*1145g ____|*1145, ___ referred........... 112 Jan 7 
*140 144 14012 141 140 141 14llg 14312} 142 146%, *145 1471s Diamond Match......-... 130 Apr 2 
91g Gilg 9 914 9 9 *87g = Qig 9 9 87g Og Dome Mines, Ltd..... 8% Mar 26 
*113 113%' 112 114 111 11119} 11014 11119] 11012 11112 110% 113%) 9,700|Drug Inc... ......... 110 Mar 26 
6412 65 64 64 65 67 65 65 64 65 6414 6414 Dunhill [nternational..No par| 64 Apr 8 
100 100 | 100 100 |*100 10013 *100 10013; 100 100 *100 100lg Duquesne Light Ist pref...100} 4912 Jan 24 
"e Tig 67% «= 6% 6144 6%' *6 614' *6 6144 *6 614 00 ge Hosiery Mills B.. 50 5% Jan 14 
Aa ee. eae ea a ee oe ee oe ee, an eee. lla 36 Jan 2 
175'4 17514] 174% 176 17012 172 17012 171 1701g 171 171 171%) 3, 500, PR mi Kodak ramen 170ig Apr il 
#126%4 12734|*126%4 12734|*126% 12724) 126%, 126%) 126%, 12634|*12634 12734 eee 126 Jan 2 
64 6473; 6353 63 63%4| 62% 6312] 633g 6412} 63% 64 5,500 ‘Eaton Axle & Spring...No om 6014 Mar 26 
7712 178 175 17712) 17253 175 17312 178 177 177 177 +182 E I du Pont dejNem. 155% Jan 22 
*118!g 119 |*118!g 119 |*118!g 119 j|z11712 11812) 11712 11712) 11714 11712 eb... 115% Jan 21 
Died nitnd aha Shewde abcd avon, hid’ encdh abe bee: ad at -tigele Eisenlohr & Bros... 957g Jan 2 
hed ibe bed suedl sete cased conan Gude abtiv ante) adee  atinad sheet ees 9312 Jan 9 
3314 3314] 3314 33% 33 34 | 32% 32%) 321g 3212) 32l2 33 Eitingon Schild....... 2912 Mar 26 
#102 1025g/*102 10253) 102 102 ;*102ig 1025g/ 10112¢ 10112|*101 10253 Preferred 644 %....-.-- 98 Mar 26 
13814 142 1401g 1445s) 13812 14034) 13812 14133] 140 1437s) 14414 14712 Electric Autolite. --No par| 126% Mar 26 
#11312 115 [#11312 115 11312 11312)*11312g 115 115 115 |*113!2 115 Preferred ............. 1 109 Jan 2 
155g 157g] 1512 157%) 15 1512} 15 154g} 1514 1533] 1514 1553' 11,800/Electric Boat......... 121g Jan 9 
61% 631s] 62 63 5912 Glie| 60% 6233) 6134 6334) 26273 644, Electric Pow & Lt....No par) 43's Jan 8 
*1061g 10612] 1061g 10614} 106 10612] 10612 10612) 10612 10612; 10612 1065s; 1,200) Preferred.......... 105 Apr l 
*132% 146 |*132% 1 *132% 146 |*132 146 |*13214 146 |*132% 146 Certificates 50% paid 12212 Jan 4 
801g 801g} 8012 82 797%, 38012} 81 81 8014 80%)| 8133 817, Elec Storage Battery...No par| 77 Mar 26 
* 553) * *43, «5 *43, «0453| *43, Elk Horn Coal Corp...No par| 4!2Mar25 
*1212 1312) *12ig 143g) *1212 13i2| *12ig 13 13 13 | *12% 1412 Emerson-Brant class A.No par| 1053 Jan 22 
7212 72%' 73 73 7llg 72%) TZile 71%) *72 7212) 7212 72le Endicott-Johnson Corp..-.. 7133 Apr 4 
#1234, 1241g *12314 1241g *12314 124ig] 12314 12314] 12312 12312] 12312 12312 Preferred............-. 1 121 Feb 7 
49 49 | 49ig 491g) 48%, 4912) 4814 49 4912; 4914 4912 Public Serv..No par| 47 Mar 25 
*91 92 9012 9012 *90 9014! *90 921g' *91 921g! *91 921g! 100! Preferred.......-... 90 Jan 12 
*3412 345g 345g 3473; 347%, 347g) 3412 34%| 345g 345g Equitable Office Bldg._.No par} 3114 Jan 4 
51 5134) 52 52 505g 5053) 50 50 505g 507s} 505, 505, Eureka Vacuum Clean.No par| 4412 Feb 1 
*24%, 25 2453 24%) *24 25 *24 25 *24 25 *24 25 Exchange Buffet Corp..Nopar| 2214 Jan 15 Oct 
*44 45 *44 45 4512 45%) 4414 4414) *44 447s) 43 44 \fairbanks Morse. ....-. 4312 Mar 26 Apr 
*108 110 |*108 110 |*108 110 |*108 110 |*108 110 |*108 110 PRGRNNE. cctacccsaccce 10714 Feb 16 May 
8134 82 | *8llg 83 | *8ll2 82 8llg 8liz] 8012 8012) *80le 82 Federal Light & Trac...... 68', Jan Dees 
#10012 = 10012 100:2} 10012 10012] *9914 1007s] *9914 997g} 1007, 1007s} 120) Preferred.....---.-- 9914 Mar 21 Apr 
*265 250 265 | 225 225 | 245 245 |*230 250 |*225 245 Federal Mining & dineit'g100 225 Apr 9 Dee 
*9812 7% *9812 *98lo 9934) *9812 99%) *98lg 9912] *98le on Preferred. .........-... 9814 Mar 27 Sept 
16 1614; 16 167g; 16 16 161g 1612) 16 161g; 1612 Federal Motor Truck..No ron 1412 Mar 26 May 
95 954} 95 95 95 95 *94 95 95 95 9414 O77 Fidel Phen Fire Ins N Y 9014 Mar 26 Des 
#1134 1312) 11% 11%) 11% 11%) *11 11%} *11 12%) *11 12 00|Fifth Ave Bus........ 105g Mar 25 May 
*8514 88 877g 88 85 85 8412 87 | *87 8812] *87 8812) #703)/Filene’s Sons....-.-.... 84 Mar 26 
7103 104 101 101 100 100 100 100 102 102 102 102 | + 1«300| Preferred.....-.-...---- 100 Apr 9 
657g 661g! 6412 65 63%g 6412] 621g 635g) 62% 62%) 6412 64le First National Stores..No par| 62's Apr 10 
113g 117%} 111g 1214] 107g 11%) 107% Allg! 11 lilg] 111g 117g) 84,000|/ Fisk Rubber......-.... 107g Apr 9 
6012 61 601g 6012} 60ig 60!gi) 60 60 | *60 61 60ig 63 lst preferred stamped...100) 60 Mar 28 
6314 6314] *61 68 *61 65 *61 65 *61 65 *61 65 lst preferred conv....-.. 6314 Apr 6 
7ilg 7lle| 7Olg 71 70 71%; 70 707g} 70%, 7153} 7lle 721g! 24,000/ Fleischmann Co....... 68%, Mar 26 
*50 511g] *50 5112} 50 *49 *4912 50 49!2 50 im Shoe cl A...No par| 48 Feb 25) 
10012 10012|*100 102 *98 101 |*100 103 100 100 |*100 102'g _ PRs 9714 Mar 18) 
*62 67 647%, 6712) 6212 6412) 63 *62 64 64 671g Follansbee Bros.....-.. 5912 Mar 26! 
*52'g 55 *5212 55 521g 521g) 51% 5512! 5412 55 *52l2 54 Foundation Co........ 45 Jan22 
86 8634] 85lg 85%! S82ig 851 1g 2 8514] 8512 877%, Fox Film class A...... 82 April 
#10612 110 10612 10612! 10612 10612|*106!2 110 |*10612 110 |*10612 110 Franklin-Simon pref..--.. 10612 Feb 28 
441 4412 45lg) 45 47%4| 4612 475, 7 4773 Freeport Texas Co....No par| 38 Mar 26 
#101 10712/*101 10712,*101 107 |*10i1 107 |*101 107 #(|*101 107 Fuller Co prior pref 99 Mar 26 
2473] 23 *23 24 237g 237g; 23%, 237g] 231g 23ig Gabriel Snubber A....No par| 20 Mar25 
14 141g} 141g 143g) 13% 1419] 1 1414 1312 1312) 14 14 Gardner Motor 1012 Mar 25; 
8714 8714] 8614 8614; 8412 883g) *86%, 87 87 877s; 88 895g Gen Amer Tank Car... 8112 Mar 26 
67 67 6612 6714) 66 65% 6714] 6712 6712) 67% 7Ole 61 Mar26 
#105 109 |*105 112 |*105 112 ;*105 110 {|*108 112 113-233 | SORT . PUREE cc enecccccses 10412 Mar 26 
*134 135 134 134 |*133 135 |*133 135 133 133 1331g 135 130 Mar 26 
*46 49 461, 4614) 45 45 46 4612 4653) 47%, 48 General Cablie.... 3712 Jan 9 
98 9812' 97 98 9612 98 99 100 100 100 | 4,000; Class A..... 81 Jar 8 
*105 106 105 106 (*105 106 105 105 105 105 |*104 106 | #2«.600| Preferred....-.. 105 Mar 12 
6812} 67% 6 6612 67%) 67 6753 7 67 675g 681, General Cigar Inc. 63 Jan 8 
*118 120 {*118 120 11714 120 |*11714 120 |*11714 120 |*11714 120 Preferred...... 112144 Jan 5 
2287, 231 228 23253) 22512 229%) 228 232%) 230%, 236 23312 236 General Electric 219 Mar 26 
*1llg 111g Allg Ilig] Llig 11%) lig Alt) Alig Allg) Illy Ll SE icncnon apanacinnl 1l Jan 3 
*85 8512] *85  88lz 8814 70 Jan 7 
#101 __._|*101 124 76 Jan 3 
13112 13112] 130 131 121 Feb 20 
#110 111 | 110%, 110% 104 Apr 2 
oa . Sas Pe. bee 7973 Mar 9 
76% 77 76% 77 74 Mar26 
*95l2 97 *95le 96 9512 Apr 5 
841g 85%! 84 8614 771g Mar 26 
125% 125%4'r12412 124%, 12412 Apr 8 
51 5l7g| *5llg 52 495g Feb 6 
37 3734| 3612 373% 32 Febi14 
97% 98 | 9612 98 9312 Mar 26 
72 73ig) z71 721 68 Apr 10 
111!g 1117] 11012 11112 110 Apr 9 
41 1 4153 417 377g Mar 26 
#8312 837| *8312 837% 815gMar 2 
41 4119! 41l4 367g Jan 2 
104 104 104 104 |*103l2 104 |*1031!2 104 (|*103%, 104 104%, Prior preferred......... 10312 Jan 3 
47%, 4833] 477, 4933) 461g 48 4612 48 4614 4714) 461g 477% |Gobel (Adolf) --..---- Jan 26 
6llg 6314] 6114 637%] 611g 627s) 6014 6233) 6053 6312) 6373 66% Gold Dust Corp vte...No par| 541s Mar 26 
89%, 8 881g 90 871g 90 8712 89 88 887g! 885g 90%, 00|Goodrich Co (B F)....No par| 8353 Mar 26 
113 113 113 113 1131g 1131g} 113 113 |*11312 113% *113 113% OOT  Prafetted...ascccascescs 100} 113 Jan 9 
13412 136 1335g 135 | 1291g 1 1301g 134 | 13253 1341g| 13273 1373, Goodyear T & Rub....No par| 112 Feb21 
1031g 1035g/*103 10353|/*103 10353! 103 10312) 1031g 10312 10313 10314 lst preferred........N 101% Mar 27 












































































© Bid ané aske6: prices no sales on this Gay. s Ex-Gividend. 





» Ex-rizhts 


































2426 





New York Stock Record—Continued—Page 5 


For sales during the week of stocks not recorded here, see fifth page preceding. 

















































































































7. | Seles sw coer aTO° Jan. 1. Range for Prevtows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CEN ale ie 7 YOR er - ogBanes once * 90 for Prev 
Saturday onday, Tuesday, |Wednesday, | Thursday, Friday, the a - 
April 6. eae | “Aprad. | April10. | April. | April 12. | Week. Lowest | Highest Lowest | Highest 
hares \Indus. & Miscel. (Con.) Par| $ per share | $ per share 3% ver share 
share | $ per share | $ per share | $ per share | $ per share | $ per share | S Se baal Acalbee dt. = 
ar Mae | Bah BSR) aa" ae) Gr Get eta ue Hosier -e P| Suthae se] fa Sonat ‘aie 
S00 06 |e” Seiale=—-- OBial¢,--- O82] 98 98 | °05 100 | 100) Preterred exwasramt®..-100| 97 Janiil 100° Jan 13 i May 
105 we Go 
= = * 8 84) 8 8 | *7lg 8i2) 7% 7% be 812]  700|Gould Coupler Nias No br K Feb 18 10 Jan 9 ime 
4210 43 Allg 4253) 401g 4173) 401g 41 40% 41 427g; 30,700|Graham- —- 38 a 40% Jan ll 56 Sept 
“a7 30 | “are 0 | oe, cel On Ooul Sale 98 a7 37%] 98 by Gone M Bm & Pr.100| 81 Mar 26| 102% Mar 20 93 Dee 
95 9553) 94 967%) 90% oo ome 2% esis oe ee + a Ser oe y Ft den aol eatnnaer is et 
87 871s] 85 8 *100|Grand Stores. .......-.-- 94% 
go 25 | Bue Sate] 22% 22M) 22 2h! 22 Zeta] 22% 284) I-100|Grand Union Go. ----He par] Oe Mar2g] 228 Jan 2 tin Oot 
$Bie t's) io” 11m) 117 “| 114% is} 1/500'Grant (W T)..------- No par| 11412 Apr 12| 14453 Feb 5 12512 Seps 
18 119 | 118 118%] 117 117%q| 115% 117%] 114% 114%] 11412 114%2| 1, rant (W T).-.-..... 
ie a8 | ae He) 28, 2] ob seetlentS atta| 0a es] amb Oreeremeonen-= Ne Fon] stge ape lay #8 J ae 
1154} 115 5 2 2 2 2 114%! 11312 114 | 290) Preferred....-...-.-.---- 
“1634 166%4| 15812 16455 157 150% 158% 16412 163'2 167% 163% 1677s 61,500 Scania Cananes Gopper--100 152% Mar 26 197% Mar 20 KS Jas 
S| ost 6s : nyt 107, Jan 
“St 2 |B BE! hy bul SS Sul “Shy Siul 8S Sou) 0.160 oul Sentessiaal—n---M--IMm| Bie Ape a) 9 or 10° 
64 63 8 8 2 8 s| 65 65%) 9,100 Gulf States Steel........-. 
104" 104 | 104 104 |*10112 104 '*101 104 | 104 *101 104 ""70| +Preferred.......-.---. 100! 103 Apr 5! 109 Feb 14 or 
. 27 40 saadeinhi Water........ 25, 25 Jan 7| 29 Feb28 
“FT ale er cas Siege” gi] oss ga | eoe 31 $0|” Preterred 37 Febis| 31 
28 8 8 
37 27 | 27 28 | #27 27%| #27  27%| *27 2753| *27 2712] 110) Preferred A. 26 jan a1 20 Jan 14 Se oe Ja 
43% 44%| 4314 44 | 42 431g] 42% 43%! 431g 4512) 43% 45%! 54,300 Hahn | Dept Stores a] 4B Ase 9) 86 288 10) ..----nn--]-nnnancone 
i, Bh | 18, la 19 1908] game 201 | 908 04 Be 201 eg ain pt -400 180 Aah 1) 10m San 
eeu pate ~ 9412 95 05 lst pref class A----100} 91 Jani4| 99% Jan23 
Aig 9412] *941g 9412| 941g 9412} 9412 9412] 941g 95 | 94 95 510| Hanna Ist p aki 
sas, © lias, ©, (is, batts Meslgte OoMctge 6 | ___ 0(tirmemam ecee-Re te tS faa] ita aan 
Te ess beeen case #1121. ee ~ : PTA 2 pilin cecel wmeocewh!) FOR Ocdapseeesececs 
“iii hig] #2415 D4tg] 24% DBie| #2414 D5% *24ts 25% 2514 25% 4308 Hartman | Corp class A- -Ne par 24's Apr 5 27 Jan 2 
oan ml go” oil of a8 | ea” 6s . gan 4] $200 tawaiian Pincapplo...--. 30] 60° Feb 19| 65. Apr 13 
*5812 60 | 60 61%] 61 62 | 62 63%] 6314 644| 64 65 | 4,500|Hawalian ~~ “ope 13 
HDR Hg |g emote, fun nap | a0 | 10S 3 | 1 $08 is OSS -—- He | “eh Yoh "are Ar 
“Ean, saul sou ate . 4 ARS yy 1 200| Preferred Fil 80 Feb16| 87!2Mar 15 
831g 8312} 8314 8314} 8314 825g 8312) *82i2 84 84 8712! 5, ~ oO aaa ue al ue hee 3 
105 105 |*105 --.-|*105  -..-|#105 1051s] 105 105. |*105 105%] 200 oF Dre erred - os gen 4 108, Mae J 
*16 «20 | *17 19 | *17 1812] 17% 17%) 175 17%) *17 18 400|Hoe (R) “epee 
ae | Ate Ml BM] | ARE 8) bel Tas celta bee =s-No poy] toiarae| 2 on 8 
*72%, 73l2| 7314 7 ; 212 7: ke Mining...-.--100} 72% Feb21| 76 Jan 3 
7 lo} 7814 73l4| 72% 73 | 73 73 | *72i2 7312| *72!2 7312} | 500)Homestake acct! 21 1 
pk i 70” #59 6912| 69° 69 | 68% 69 | 69 69 | 69% 69%| 1,000|Househ Prod Inc..---- No par par 65!2 Mar 26 7 jan 7 
98 100%| 98% 102 | 95 9812) 9912 10212) 100!2 103 | 9912 10312) 37, fo hee 3 80'sMar 7| 109 Apr 21t 
721g 72531 70 72 |! 671 69 | 67 6953! 69% 70%! 7012 7075 17,800! Howe Sound.......... 0 par ‘4 segerocen 
854 8612] 85% 86%) 85's 857%| 85% 87%| 8512 86%| 86% 87%! 38,700| Hudson Motor Car-..-No par 711s Feb 15 O32 Mar 15 
cae Sl Gas GEN) S08 Sh) se Gis) Se Ben) SE Gott 00 eben OHNE Gee's ur] 0° Seul| Sb Aor 
14 34 | 33% 34 | 331g 33%| 331g 35s 2| 4 3514 3 ' 
ona 33 22g 2212) 21lp 2212} 20% 2112] 2012 2012 | 2012 2012) 2.400 Indian Motocycle ‘ayragene No par 20's jan 31 3232 Jan 2 
ee. a ae” ee: Bn | Ron tie (hy Dhar! pg toners = 
4432 47 | 4614 47%) 4514 50%| 48% 525s) 48 497) -49. 5114 301,000 Indian Refining sith ike aeldeiiane 10 29 Jap 8 5255 Ase 10) 
41 42%| 42 4312} 41% 46 | 45 48%| 44 4612! 45% 477| 9 — Cert cates...----------10] 28 Jan 7) 48% Apr 10 
#112 119 | 112. 112 | 112 113 | 112 119 | 117 120%! 11912120 | 6,6C0' Industrial Rayon..-... No par 110 Mar 26 135 Jan 18 
et ah [ane 13h] ape 130 [oes 190 fog Hap | 1208 10a) 4 Heseergeah-—--No Fa "aoe das | ‘Setar 3 
lig 92 | 90% Q1te] 90 91 2 2 4| 6,800 ij mand Steel_.-.-.---. 
bit el ta th) ie dia) ie He Ste OB | Stas ramenaeT Sahoo] “a aor wl Sat ta 
13, 13ie| 13° 13% 12% 12% ¢ 12%| 1253 127 t Agricul...---No par| 1212 Apr12| 17% Jan 28 
13g 13!g} 13 1314] 12% 127%] 12%, 12%! 1253 127! 1212 1212) 2,600 Saterna Agricul-.---- gar] 134s Ape 13) 17% Jen 38 
0 81 |*.... g80%|*_... 79 |*.... 79 | 78% 78%*.... 77 200 Prior preferred...------ ta 
i Mil G60 ah 08 | ah og) GR oR) GG nda 5.083 Huis eam “Ns Dl “acu apa Loge eos 
8514 86! 8514 8514) 85lg 85g 4 4 4 -- ; 
7053 72%| 7014 725| 68% 71%| 68% 7lle! 697% 7114} 71% 74% 122,400 B ster Comb Eng Corp..No par 121, Mar 28 10312 Feb 15 
#1103, 11114|*110%4 11312] 1101, 110%] 110 110 |*109 11312 *109 1iLl2 300  P referred_-----—-------100 OSis Jan 3| 131 Fob 16 
save Tee lea” dasel tun” aos] ina” uaa [onan ” dae ionah” a8 | S00 .. Preeneee-<---- Oo} 14014 Mar 26| 145 Jan 18 
“1% BON 79 zoel 76 al Match pref..35| 6514 Mar26| 10212 Jan 4 
% 8012] 79 7912] 7612 7813} 77 7714| 784 81 | 81 85 | 12,900 3m ernational Match pref-- 4 
se th 6% | 6% 633! 5% 5%! 5% 6 5% «6 ! 8:600 3m. Mercantile Marine....100! 5 ey by = _ 
.---100] 3612 Fe 4 Apr 8| 
45 47 | 45 4814| 4412 46%| 43 457%| 44% 45%, 441g 45 | 53,900] Preferred....-........- 8 
ate fo) Soe 8) 8) eal Ar” AF] 8 ate net Rind Soe Pel rs ientll 8° Aor Bl 
*75 85 | 82 82 | 83 2 2 aiid 9 
904 9014] *89 91 | *90 91 | 87 8734] 8812 88l2, *86 90 500| Preferred (1%) ~~~ 00 87 Apr 10 % 2 an 8 
B4lg 341g| y34 35 | 327% 34 | 3053 32%! 3053 31 | 31% 3112] 28,100 Inter Pap & ow ¢ --Ne par 371 Jan 8] 36% Mar 19 
2053 2114] y21%g 2133) 2012 2012] 18% 19%] 1853 19 | 1914 1914] 3,400 Glass 6 ian athena more ee eee ee ae 
16 16%4| y16 1612} 151g 15%4| 14% 151g] 1453 15 | 1453 151g] 29,400] Class C.........-.. 3% don 38) 37 Apr 8 
88%, 883s 88 88 | 88% 88%) 87 88 | *83l2 8712, 8514 8512} 1,500 erred a= n= 0) 854 Ape 13) $3 Jan38 
643, 54%| 54 5412] 53lg 54 | 54 5412] 54 54le! *54 54%) 1,400 nas Seen rb--No par| 52 Mar 26) 63 3 
100 100 | 100 100 | 100 100 |*100 102 | 100 100 |*100 102 216 rred- ~-- = --=----~ 100) 100 Jan 2 Mar 4 
®7514 8412] *7514 8412] *7512 80 | 80 ° 80 | *751g 85 | 85 87 520) Interna fonal Sait_------- 100] 55'2 Jan 4 120% Feo 4 
#13914 141 |*13914 14014] 13914 13914|*136 139 |*136 13812! 136 136 200| Internatio Plc maisins ae es 
*115ig 11812|*1151g 11812|*1151g 11812} 117 118 |*1151g 1181g\*1151g 118g 20| Pref do a nannn- 100) 112% Jan 4| 119 Jan 17 
Hn, Pal Pea Haba Ha, | Ade 2a 298 248) 24 2g) ae teins SUS Ne pl aie | “tae as 
77% 7812} 80 8414| 791g 4 ; ’ 2 
ex082, 1s o108a 1481088 135 \°330 '32'| 220%, BOte| 20tg 2014) ~~ d00|Intertype Corp... fio ee 29 Jan 3| ‘Say Febal 
o57 89. | #57" B7al #57 1 : ; Coal..--- 1) 53 Jan 2} 69 Mar 5 
*57 59 | *57 57%) *57 573%) 57 57 | 57 5714] 571g 5712]  500/Island Creek Coal_......- 5 
#138 140 | 14412 14412|*135 140 |*138 140 |*138 140 | 139 140 400| Jewel Tea, Inc....---- Wo par 136, Mar 26 162! Feb 5 
166i, 172 | 171ig 177%] 1721g 17713} 174 179 | 17914 183%! 18012 183%) 78,200|Johns-Manville -...... No par 15514 Mar 26 242% Feb 2 
122, 122 [#121 122%2/*121 12212 #121 122 |*121 122%2|*121 12212) Pret n= acaa-—oz-100} 119, Jan3l! 123, Mar 14 
121% 121%) 121 121 | 120t2 121 ! 120% 121 | 12012 121 ! 121% 121%!  400\Jones & Laug’ pref_. me ect gee ge see 
' -.--No par 5 an 
oan -"ge |-om 0 fe:..< oo fei... 20 f¢.... 2 f.... 98 }.--..- Jones Bros Tea Inc ; 1 
1014 10 1014 117%} 11 1114} 10% 11 105g 1034; 103, 1073} 5,600/ Jordan peeees Cee od . os > a “1 ~~ 
Ma a 168, [gen 120 |e nape ghs QU Hae MBN) LAS geRAGans Bev Sone SC| “ah Abe a] “an Hes 
mon Bi | ae” 86%] Bat ro ; - ? ; 534 * oo Cc te No par| 76 Mar26| 88 Jan 3 
7912 81 | 82 867%| 8434 87lg| 85% 8712] 8614 8723! 86% 87%! 37, 900 Kayser (J) ovse.-.We ze 76 Mart) $8 Jan 3 
27 27 | *26% 2712] *251g 27 | 251g 2513) 25 25 | 25 26 800 K th-Albee-Orp eum _ ; Jan 4 
98 98 | *904 98 | *91 95 | 95 95 | 94l2 9412] *95 100 700| Preferred 7 Fea nnnan= 57-100 Sate Ape 11 a8 Jen & 
Ter 80" Zon 75Nle 75° “73 78° 71 7° 7° 79 ~~ ool ek seamured ~~. .-100| 7514 Apr 8| 94% Jan 9 
*7544 80 | 7514 7514|*_.. 4 % preferred......-.-- jan 9 
---- 90 |*.___ 90 |*.__. 90 |*.... 88 |*89 90 | 85 85 #00 6% D erred----------100 85 Abr 13 100, Jen 14 
527% 53 | 50% 527%! 491, 51 | 49% 50%| 501g 50l2} 501g 5112] 6,600 Kelsey Saves ---Ne par| 471 Mar 26) 61% Feb 26 
#108 1091s|*109 10912,*109 10912! 10912 10912|*10912 _._.|*10912 _-- 10 Preferred. -- aad screen 5 Morey te oe 9 
141g 1453! 14% 14%| 14 141e| 14 1419] 141g 1412] 141g 15t2 18,800! Kelvinator © Ticiannit ose) ee tie 
ge fon) Sa BEN) te PS) So Gen Se S| ae Se Pu amMimimeer Garo -No P| dat web | acase lS Ai 
6712 4) 68 4 8 4, ,800|Kinney Co.....-.---- ol vie seen 
1047 10512| 103 105%4| 103 103 | 102% 102%/*101 103 |*101 103 230 Preferred_---- YS ENA ag 1 9312 Jan 2 109% Mar 6|| 87ls Mar 
5lig 52 | 481g 5114) 4012 487%] 31 4273| 3553 3814| 3812 42%3|177,700|Kolster Radio Corp.-.- oye) 3h Ais ioe oe | oe oe 
#3414 3412] 34 341g] 333g 34 | 3312 33%| 3353 3353| 34 34l2 2,200) Kraft Cheese.......-- par| 32% Mar 26 Jan3il/ 33, Deg 
248% 50 | 25% 80%] 45%, Aotg] 25% 80 | £05 Sole] S0% 50%| ~7,100 8 8) Co---------- 10| 4614 Mar26| 5712Mar 4|| 065 Feb 
tae 144 e1ia® is" ene 118” olla" iis ea 118° riaie rian 78 Pre xreage & Ag RBIS OE 100| 109 Jan 5| 115 Feb14|| 110% June 
i ; $"17°|  400\Kreage,Dept Stores....No 2|| 181g Jan 
*17 18 | *17 1712) *17 18 17 17 17 17 17 17 400 Kresge. Dept Siares_---Né par ais A a bin on 
*73 73141 *73 += 7312! *73. «= 7312! *73°«=—-7312' *73 «=. 731g! *73 «= 7312! -.----! Preferred.........--.-- co ie’ ae ah ae 
99 102 | *97 100 | *94 98 | *93!2 100 | *9312 100 | *9312 100 200 Kress Co_---—- ogee: ital 35ls Mar 26 46% Mar 6)| 3253 Dec 
371g 37%| 36% 3712) 3614 37 | 36 3633] 36%, 38%| 3753 38% | 92,300|Kreuger & To “sgic-iia par] Soe Mar 26) mMar S|) date 
897g 9014] 891g 9114] 873g 891g} 875s 89 | 8853 90 | 9053 9212| 24,000|Kroger Grocery -Ne par| 85 Mar 26/ 12213 Jan 3]/ 73 Mar 
#235 245 |*230 245 |*235 250 |*235 245 |*235 250 | 24412 24412 100] Laclede Gas_....----.--- oon ae ee eS a es ee 
100 1001g|*100 115 |*11033 115 |*1003g 115 |*1003g 115 |*100%g 115 60| Preferred.....-- oan 00 Mar S| 10g ten Gl Me 
140% yr 140 141 13612 140° 1368 sat 140° 1418 1401. 1421 37°300 Lago Olt & Tania -“e oa 127ig Jan 22| 1574 Mar19|| 7912 Jan 
io 20°| #1 4 . 5 "100|/Lee Rubber & 1 Tire__-_N 18 Apr 9} 25 Jani4|| 17% Jan 
*19 20 | *191g 19%| 18 18 | 18 19 | *18 19 | 18 19%] 5,100|Lee Rubber & —--Ne gar] 18, Apr 9} 25 Janlé| 17 Jan 
*531g 55 | *53l2 55 | 53 53ls| 52% 53 | *53 55 1253 53 700| Lehigh Portland Cement... 50 52k Abe 10 65, Feb Gl] 43% June 
#10912 11012| 110%, 110%] 10912 11033} 110 110 | 110 110 | 110 110 120| Preferred 7%..-.-.---- 4 Dee 
5412 5612] 5614 56 1g) 53 653%] 55lg 551g} 56 5612] 4,700 Lehn & Fink Rathiibendiendl @ par 521s Mar 26 682 Feb 4 3S = 
Sasie 80 | #88 ‘BO | “Sa Be | “B7% BS | “B7% Bal “B7ie B7iel|  1.500|\Ligwett & Myers Tobacc 1 31g June 
*88ig 89 | *88 89 | 88 88 | 87% 88 | 87% 87%] 87ig 8712} 1,500 Liggett & Miers Tobasco..-35 8112 Mar 26 108% Jan 28 83 — 
8914 8912) 87 88 88 89 8712 88 | *873%, 88%) 86 8712] 3,600) Series B..........-.... iw aie ry mh Be ae te 
#136 13612] 136 136 |*136 13612|*136 13612|*136 13612|*136 13612} 100 ere 354 Mar 27| 137%2Mar 1|/ 134 Aug 
501g 5253) 51% 52%) 40% 51%) 50 5153) 51% 5212} 52 54 | 6,000 Locom Wer ..No par - “prod - . ee. 
*77 +78%| 78 78 | 75% 78%| 76 76 | 76 767%| 77 79%s| 3,800|Liquid Carbonic.....- 0 par Mar 26| 113% Jan 3|| €3ie Fee 
62 62 6lig 6lle] 585: 611s} 59 60%) 59 62 62 6333 95 Seep ane > tenarperatet....29 7a -_ 19| 1208 Jan 3ii| 90% 
*100,, 100%] 100% 100: wry 101% ey "on < ay on 1000 16 700 Loft rated... N “4-4 71g Janl9| 111g Apr 1 Feb 
87 9g 9ig 91g 4 4 4 ,700| Loft Ineorporated..... 
©2812 29 28 2819 *27t2 2913 27%, 2912} 27 27%) *27ig 28 " Long Bell Lumber A...No par| 27 April| 321g Jan 5|| 26 Jan 












































* Bid ané asked prices; no sales on thisGay. s Ex-dividend. » Ex-rights. © Old stocks 
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Foe sales during the week of stocks not recorded here. see sixth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ay ny —n 
Range Since Jan. 1. 
Saturday, | Monday, Tuesday, \Wednesday, | Thursday, Friday, the EXCHANGE 
Apra 6. Apréa 8. Aprtl 9. Apri 10. | Aprilil. | April i2. | Week. Lowest Highest 
$ per share | $ per share | $ per share | $ share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) $ per share | $ per 
Glig Gliz} 61% 6312) 59% 62 60's 6314] 6314 65%3] 67 684] 18,100/Loose-Wiles Biscult..... mein 591g Mar 26; 7453 Jan 
1181, 119 |*11814 119 | 11814 11814) 11814 11814/*118 11814/*118 11814 40} ist preferred........... 1161g Jan 12| 12112 Apr 2 
22% 2414) 23% 24%) 2353 2373) 2314 2334] 2314 23%! 12,400/Lorillard................- 20 Mar25|} 28% Jan 11 
88 | 88 88 | *86 88 | *86 88 86 88 | *86 88 100} Preferred............_. Mar27| 93 Jan16 
1453 15 14% 15 141g 14%) l4tg 147%) 141g 15 145g 15%] 12,000 CRencaemace No 12% Mar 26 Jan 
931g 9512) 91 93l2 91}; 90 90 | 89 91 89 89 180} Preferred.............. 89 Feb 8] 100% Feb21 
391g 3012) 39 3973) 381g 39 38 3812] 387g 4012) 3953 4014) 6,700)/LouisvilleG & El A....No Jan 23; 47 Jan3l 
741g 7412) 74!2 75%) 72 75%) 72 73 | 72 77%) 7614 78%3| 9,900)/Ludium Steel_........ 6612 Mar 26 Mar 
39 39%) 37% 37%) 3712 3712) 38 38 | 38 *3633 38 8 acAndrews & Forbes.No 37% Apr 8 J 
107g __..|*10714 -...| #10714 ~--.}*107% ___./*107% ___.|*107% ....| ......| Preferred.........-.... Jan 107 Mar 28 
#140 160 [|*140 160 |*140 160 |*140 160 |*140 160 |*140 160 | _____. Mackay Companies... .-.. 122 Jan19} 140 Mar 28 
*84 8512] *84 87 | *83lg 87 | *83lg 87 | *83lg 87 | *83lg 87 | .----- a i. es 831g Jan26| 841g Jan 14 
97%, 9812} 98lq 10253) 102%, 105%) 103!g 10553 103% 106 | 104 10512) 60,300) Mack Trucks, Inc_.... No 91 Mar26; 114% Feb 5 
150 151 15112 15812] 15612 15812] 158 162 160 160 16014 161 5, SE Gite wan cdadoon 148 Mar 26} 186% Jan 2 
201g 201g) 197% 1 20 1912 1912} 19 201g] 191g 1912/ 3,600|Madison Sq Garden...No par| 1814 Jan 5) 24 Feb28 
7053 72 69%, 71g} 6814 6953] 681g 6934) 687 707s 70 7114] 23,700|/Magma OE. ciecoe 66 Jani16| 8212Mar 21 
245g 2412 26 2414 2453) 24% 25%) *24 25 241g 2573] 3, Mallison (H R) & Co..No par| 244 Apr 9) 39% Jan1 
*99 1047s! *99 1041s *99 104 101 *99 104 “Fe 3068 f accwus Pepe asucacstsacens 95%g Mar 25) 1051¢ Jan 18 
*1812 20 | *181g 20 20 20 | *181g 19%! 181g 1812' *1812 20 40'Manati Sugar............ 181g Aprll! 26 Jani4 
*42 «42444 43 44 401g 41 4llg 411g} 41 41 | *40%4 41 Fol “PRUE s ccc cnccusne 40lg Apr 9} 501g Jan 10 
32 32 3lig 32 32 33 #32 33 32 33 *3llg 32 1,300 ,Mandel Bros. ........ No par| 28 Feb 16 Mar 9 
*201g 2914; 29 29 285g 2873] 2812 2812) 28lg 285g) 2812 2812) 1,900)/Manh Elec Supply....No par| 2812 Apr10} 37% Jan14 
*29 2912} 29 29 28 28 28 281g; 281g 2812) 29 29 1, 100| Manhattan Si bin obeceh we 5, 28 Apr 9} 355g Jan 4 
#14 1512] *14 15 14 14 14 14 *1353 15 *135g 15 1,100 Maracaibo Oil Expl....No par); 12 Febi18} 174 Jan 3 
3s 41%) 413, 42%! 393, 4214) 4014 4134) 411g 42 4lig 425s| 66,800, Marland Oll.......... Oo par| 35% Feb20) 471g Jan 3 
*71 74 *70 73 70 70 70 70 72\g 721gi 72 72 500 Marlin-Rockwell-_...- No par| 691g Mar26| 797g Jan21 
7612 777%3| 76 77 75 7512) 73le 7 75 76 74%, 7773| 9,400 Marmon Motor Car...No par| 66% Feb18} 84 Jan 2 86 Deo 
13% 137%) 1 13%} 13% 134) *12%4 14 *125g 1312) 1314 1312 500 Martin-Parry Corp....No par; 13% Apri2; 18 Jan 2 2553 June 
18814 18814! 188 188 | 184 184 | 184 184 | 185 187 |*185 188 680, Mathieson Alkali WorksNo par| 172 Mar 27| 216% Jan 25 190 Dec 
#12314 124 |*123l4 124 12314 124 12314 12314/*12314 124 |*12314 124 110} PEE tonndiadecsa 00; 120 Jan28; 125 Jan 130 Apr 
87 87 887g} 88 8812} 84%, 8614) 843g 8714! 85 8714; 7,800) May Dept Stores.......... 25| 83 Mar 26) 10812 Jan 10 11312 Nov 
231g 2312] 23 2453] 2312 23%) 2314 2314] 231g 2412] 237 24 7,700) Maytag C0. ..cccccoce No par, 20% Mar26} 25 Apr 4 301g Nov 
*41l4, 42 42 4214] *41 4lig} 41 4134) 418; 421g; 42 4214 2'400| rrr No par; 41 Apr 1j 45lg Jan 3 562 May 
*85 8612] *85 8612] *85 8612} 85 85 84 8412) *84 8454 400) Prior preferred_..... No par| 84 April) 90ig Jan10 101 May 
75 75%3| 75le 7673] 76% 77%) 77 77 *74 76 7673 77%) 3,400) McCall Corp-......... No par| 71% Febi6! 80 Jan22 80 Deo 
#102 105 |*102 105 | 10014 102 100 1001g}*100 10412'*100 10412 280) ayo yt Stores class A No par; 100 Apri0) 113% Feb 5 1097, Nov 
103 103 |*101l2 104 100 10114/*100 101 100 100 101 101 Ry 500) | ae No par; 100 Mar 26) 115tg Feb 6 119% Nov 
#11014 118 |*11014 118 [*110 11212\*108 115 |*10814 110 lil 115 Bo. ere 100; 113%g Jan31| 120 Feb 7 11812 Nov 
719 20 *19 20 *19 193g] *19 193g} 19 19 *19 191g 109| McIntyre Porcupine Mines..5| 19 April} 231g Jan 5 1914 Sept; 2812 Mar 
68 68 6734 6814] 665g 6713) 67 68 6714 68 67%g 6712; 3,600 McKeesport Tin Plate.No par| 6212Mar26,; 82 Jan3l1l 6212 June| 78% Nov 
$52 63 5214 54l4] 53 5312} 53 537g! *51%4 537s! 53 53 2,400 McKesson & Robbins..No par! 49 Jan 7; 59 Mar 4 45lg Nov Dec 
5712 5712! 57 583g! 571g 571g! *5712 58 5712 5712! 57 57 1,400! PINE 6 db ndinvinonsnts 50! 55 Mar26| 62 Feb 4 54 Novi 63% Nov 
*59 6012} *59 61 *59 61 60 61 *591o 61 *59le 61 800! Melville Shoe_.......- No par 5612 Mar26| 72 Jan 3 607, Nov} 70 Sept 
23 237s; 23 24 2212 23 221g . 2284; 22 2312; 23 23 5,100; Mengel Co (The) -_..... No par 20 Mar26| 347g Jan 4 254 July} 41 Sept 
#257, 26 257g 26 2614 2614] 26 26 26 2614) *25%, 26 1,000 |Metro-Goldwyn Pictures pf. 77 24 Jani0} 27 Feb25 24l2 Dec} 271g May 
475g 507%} 4912 51l4) 46 4914) 4514 48 461g 4814) 481g 5014; 94, 100) Mexican Seaboard Oil._.No par| 41!2Mar26) 69% Jan 3 45, Jan| 73 Deo 
49 50 46i2 49 43 453g] 43%, 4512) 44%, 46 455g 47 | 57,200) ;Miami Copper. .....-....-. 301g Jan 8} 5412Mar 20 17% Jan} 33 Deo 
34 3412} 34lg 345g) 3334 3414) 34 34%; 3412 3512) 34%, 35 23, 700| Mid-Cont Petrol. ..... No par; 30!2 Feb16; 3973 Jan 3 251g Feb| 4412 Nov 
dais edad] Bébe ctdd] See e020] ects peng] nnad nance] conn “sannl eccabe sy et ee Pee 100} 12014 Jan18) 121 Jan 4/| 10314 Feb} 12012 Dee 
4 42x 4ig 43%, 4ig 4l, 4\4 4 4\4 433, 10,300; Middle peo Oil Corp..... 10, 33% Mar 6 51g Jan 3 2%3 Jan 7% May 
%3 334 3 3 3 3 3 3 *2%, 27 278 00; Certificates............-. 10 25g Feb 25 3lg Jan 3 lig Jan 57g May 
*260 270 | 272 27214|*250 270 |*255 270 |*250 265 269° = 400) Midland Steel Prod pref...100} 225 Feb15} 275 Apr 3)|/ 193 June} 295 Nov 
26 26 *2512 26 *2514 257g) 254, 2553) 25l2 257! 257s 1, .700| Miller EN. « canox. No par; 22!2 Jan 5} 287g Mar 20 181g Aug} 27 Jan 
71 72 70 7ll2| 683, 7112] 6914 70 6934 7034) 70%, 7 8,200; Mohawk Carpet Millsa.No par; 65l2Mar26) 8014Mar 1 391g Aug] 757s Dee 
1137, 115%4) 11314 11614] 11114 11412} 113%4 11934) 11753 120%4] 11712 119% 301, 900! ;Mont Ward &ColliCorpNo par| 111!g Mar 26] 1567g Jan 2/| 11514 Dec! 15612, Dee 
* 57g 55g 57g 5leg 51g 6 le 534 634) 16,400 Moon Motors.....-.. No par 5 Mar 26 8 Jan 8 5%g Feb) 111g May 
444 414 Alg 37g Ale + 4lo 4ig Als 43g 412) 27, -000| Mother Lode Coalition.No par 3 Feb 8 612Mar 4 25g Aug 4lg May 
3514 354) 35 3512] 34 3514] 35 35 351g 39 38 40 8,000! Motion Picture. ...... No par 121g Jan 8; 4353Mar 6 & Mar) 14% Dee 
1914 20 *1912 20 19 1912} 19 1914; 19 20 197g 197s} 1,400|Moto Meter A_....... No par 18!g Mar 26; 25% Jan 3 13. Mar 4%, Sept 
127 129 125 125 125 12514] 112 11812} 111 119 119 122 2,900| Motor Products Corp..No par}; 111 April; 206 Mar 1 94 July) 218% Oct 
42 4253; *42 4234) 4212 43 4212 43 42 4214! 421g 4333) 4,300) Motor Wheel......... No par 39 Mar26) 47!2 Feb 4 251g Jan) 514 Oot 
*60l2 63 *60 6114) 60 60 62 62 62 631g) *62 63 1,000}Mullins Mfg Co....... No par| 58!g Mar26| 8173 Jan 4 69144 June; 954 Oct 
#9214 94 94 94 *921, 94 *9214 94 *9214 94 *9214 94 be Preferred. ......... No par| 92 Feb21) 10214 Jani1 98 Dec} 104% Nov 
501g 501g] *5012 51 501g 515s} 501g 507s} 501g 50l2) *50 51 00;Munsingwear Inc. ..-.. No par| 501g Apr 6] 5933 Feb13|| 46% Mar) 6212 May 
67 6753! 66 71 69 7212} 70 722! 69 7133! 6953 707g' 76,400) Murray OE nc te nine No par' 62 Mar26! 78%Mar 5! 211g Febi 12444 Oct 
98% 1001s] 9912 1003g} 9Sig 99%; 98ig 100 981- 991 9933 10012! 41,200! Nash Motors Co--....- No par| 94 Mar26| 118% Jan25/| 80% Feb| 112 Nov 
303%, 31%; 305; 31 291g 3012] 301g 3133} 295g 3114; 307% 32%4| 22,900 National Acme stamped....10; 281g Jan 7| 38912 Feb 28 7% Jap 2 
557g 5612] *5314 55 531g 53i2] 53 53%4| 53 533g! 5212 53 4 '300|Nat Bellas Hess SOlg Maar SG Fl BERR bifesacccsdcsclecssnapece 
#107 120 |*108 120 |*108 120 108 108 {*106 108 (|*106 108 i oF. . aS 105 Apr 2; 118 Jan 3 901%, Jan} 11812 Deo 
17512 176 175 175 175 17512) 176 1807g| 178 184 1847s 185 11,800; National Biscuit 168 Mar26; 205 Jan 4/| 15912 July; 19514 Nov 
142 145 14314 14314] 143 143 |*143 1431g|*143 1431g/*143 143i, - a ee 00} 141% Feb 20) 144 Jan26|| 1371g Feb) 150 Apr 
128 13012] 127 132 122 12914} 12312 12614; 125 126%4| 12412 128 |179,700|/Nat Cash RegisterAwiNo paer| 96 Jan 8! 148% Mar20 4714 Jan) 104% Dec 
123 124 123 12412] 122 1247, 12234, 12412) 124 129%) 128 129%4) 37,200, Nat Dairy Products...No par| 116'g Mar 26} 1375, Jan 29 6412 Jan) 133g Dec 
331g 34 | *33 3353; 333g 335g) 33 33 | *33 3312! *33 3312 900: Nat Department Stores No par| 28!g Jan 4| 37%Mar 5/| 21% Jan) 32% Oct 
#937 9573| *94 9573) *95 957%] *94 9578)" *943g 9573, 95 95 100| 1st preferred__.......-. 00} 924 Feb 4; 95 Apri2|} 91 Jan} 102 May 
417g 437%) 4212 4312) 421g 4514 47 471g 50%) 45%, 517g, 43,200) Nat Distill Prod ctfs...Yo par; 33 Mar26; 55i2Mar 14 2914 June; 581g Jan 
*77 =680 77% «79 77 77%| 78 79 78%, 797g! 7912 80 4,400; Preferred temp ctfs..No par| 6712 Feb 7| 8612Mari13|} 51%4June;| 71% Jan 
52 5214] *511g 52 51 5114; *51 5112} 51le 52 54 54 1,000; Nat Enam & Stamping....1 497g Mar 26| 6214 Jan 9 2314 Mar| 57% Nov 
*14714 153 |*14714 153 |*14714 150 14712 14712\*150 152 15012 151 200| National Lead..........- 132 Jan 2; 173 Mar20)} 115 July Jan 
140 140 140 140 140 140 |*140 141 140 140 140 140 140; Pref : a 140 Jan 2} 14112 Feb 1!} 139 Jam) 14714 May 
#118 120 |*118 120 118 118 |*118 11914)*118 119%4/*118 119% 200; Prefe i sis werai ce is daa 118 Jan 2) 122 Mar27|| 1121g Mar} 122 July 
49 49 495g; 467g 49 47ig 493g, 487%, 51 50 511g; 67,300) National Pr & Lt.. 4214 Mar 26 ™” Mar 4 21% Jan 
*11 lll} 11 1l 107g 11 10%, 1034; 101g 105g! 10%, 10l2) 1,200) National Radiator. 101g Feb 18 Jan 10 14 July Jap 
#2612 29 *2612 29 *2612g 29 6 29 *26 28 3llg 31le 100; Preferred...... 30 Mar 15 rH Jan 29 Dec] 981g Jan 
2115 120 |*116 118 116 11712) 117% 125 120 120 121 121 2,900; National Supply. 50} 111%, Mar 26} 144 Jan 2 844 June] 146 Deo 
elldig 116 116 116 [®115tg ....| 116 116 |*115%, -.../*115%4 .... 50| Preferred...... 1144 Feb 8} 116 Jani15)| 114 Sept] 119 Jan 
125 135 |*130 133 |*125 135 |*125 135 | 130 130 | 13112 13112) 2,000) National Surety_.........- 123%, Apr 4] 155 Feb 1)|| 138% Dec} 150 Nov 
*7512 76 7414 76 71 73%! 73 75le 73 735g! 721g Tata) 7,500 anenel Tea Co..-.-... 70 Mar26| 91%gMar il!0160 Jani 390 Dee 
5Olg 513g] 4812 50%) 48 4814} 461g 4914! 4912 507%! 50ig 515s 216,800|Nevada Consol Copper.No = 39% Jan 16| 627g Mar 21 17% Jan| 42%; Dee 
*4614 47 48 48 451g 47 451g 4512) 4512 4512) 47 47 1,800|N Y Air a No 4llgMar25| 49%Mar 4 397g Oct}; 6501, Nov 
#44 45 4412 45 45 45 46 46 4512 48 46%, 4714) 3,400 ~— York Doek...-...--. 100 4114 Mar27| 58% Feb 2 47 Aug; 64% Jan 
*87 88 877g 89 *8912 90 8912 90 *90 92 *90 92 709 ET ae, 100} 8512 Jan 7} 90 Apri0 85 Sept) 95 Jan 
99 997%) 99 99 9812 991g} 981g O8l2e} 98l2 9912} 99 99 650|N ve Steam pref (6)....No par| 981!2Mar19| 103 Jan30|| 981g Oct) 10512 May 
*11114 113 |*11114 1127%g/*111 ----| 113 113 1115g 1115g} 11112 11112 120} 1st preferred (7)...--. No par| 11114 Mar 15} 114% Feb19}} 102 Jan) 116 Apr 
995g 1001g} 9912 10012} 9712 997g} 98% 100 995g 1014s} 1007, 1041s, 32,200/North American Co...No par| 9053 Jan 7) 10912 Feb 15 585g Jan| 97 Nov 
*5llp 52i2] *5112 5214) 52 5214) 52g 521g) 5214 52'4| 5212 52l2 900) Preferred.......-...---- 50| 51%Mar 5| 54% Jan 9]| 651 Sept) 5553 May 
#10012 102 1011g 102 101 101 101 101 101 10112} 101 10112} 1,400)| No Amer Edison pref..No par; 9973 Mar27| 103% Jan 15 99% Oct} 105% Feb 
541g 551g} 54% 5473) 541g 54%) 5312 54 53% 53%) 5314 5312) 3,900 North German Lloyd..-.....- 5214 Apr 2| 6414 Jan12|| 63%June| 6912 Nov 
*46 4873; 46 46 45 45 45 45 *45 5lig|) *45 51 80, Northwestern Telegraph...50| 45 Apr 9) 50 Mari6 Oc 55 May 
*5 51g 514 58g 5 5 5 5lg}  *5 5lg 514 51g! 1,700;Norwalk Tire & Rubber....10 5 Jan 7 614 Feb 4 212 Mar 712 Sept 
#338, 37 | *33% 40 | *33% 40 | *33% 40 | *33% 40 | *33% 40 | --.--.- I ic a cite omshanien 00| 37 Mar 7| 45 Jan3lj| 33% Jan}; 48 Sept 
*61, 7 6144 7 *614 7 *6l4 7 *6144 7 2 ee Nunnally Co (The)...No par 614 Mar 15 8 Feb 8 6% Dec| 138 May 
24 2414) 23 2414) #23 2414) 23 23 23 231g] 223% 231g! 1,400/Oil Well Supply..........-. 25| 2212 Apr 2) 32 Jan 3}| 20% June 1 Jan 
9812 9812} 98l2 9812} 9Sl2 9S8i2] 98% 98%) 99 99 | *98l2 99 160] . Preferred.........-.-- 100} 9612 Apr 3) 10612 Jan16|| 97 June) 11012 Jan 
85g 853 81g 1014 Big 8% 8ig 9 8lg 8lze 85g 8%) 4,600 cennioen ae a No par 71g Feb21| 107% Feb 28 7ig Dec} 15% May 
83 83 | *88 89 | *82 90 | 85 90 | *83 89 | *82 89 100; Pretend 4. .255222<0- 1 80 Mar26} 90 Feb28|| 831g Dec June 
813g 81%) 81 Silg} 80% 81 8014 8014; 801g 8014) 8014 83% 2,900/Op ppenheim ce Cone par| 7214 Feb 8) 83% Apr12 67% Aug] 881g Jan 
#33% 34 |*..-. 50 | *33 50 Pasa 60 j*..... 60 |*..... 50. |... \Orpheum Circuit, in || ee ooks osontt ss Baas) 
71 2 71 70 «71 69 69 68 | *67 68 60 70 240| Preferred.......-.-.-- 60 Apri2) 95% Jan 2); 75 May| 104 Nov 
330 330 |*325 335 | 330 33l1le 325l2 330 | 326 326 |*326 330 4, ae |Otis Elevator. .---.------- 50| 276 Jan 7| 345 Mar20)| 147lg Feb| 28512 Deo 
g12212 12412'*12212 123 | 122 12212'*12212 123 | 123 123 |*12212 123 0! Preferred....-.------- 122 Jan 8) 126 Jan24\|! 119% Jan! 126% July 
1 4314 447 42%, 437! 427, 43%) 44 4453) 433%, 447% Bee 3714 Jan 2| 48%gMari15}| 101g Jan) 4013 Nov 
one . 103 #102 * 103 [#102 - 103 °|*102 103 | 102 102 |*102 103 200 101 Jan21| 108 Feb20j/ 821g Jan| 103 Nov 
*85 88 *85 88 *85 88 *85 88 *85 88 *85 Se ft sonia 88 Mar 6) 96% Jan 4 81 June] 991g Sept 
901g 91 90 90 89 89 8514 8914) 86 86 8614 87 4,700 81 Jan 7| 98% Feb 13 741g Jan| 95% Apr 
551g 5512) 55 55 547, 5 547g 55's) 55 557g; 557g 5733! 12,000 53 Jan 2) 684 Jan31|| 431g Feb) 561s Nov 
*74 75 *74 75 *731e 75 *73lg 74%) 7312 74%) *74 74l2 700) y 70 Jan 7| 85 Marl3 69 Dec] 85% June 
30 3014; 30 3014] *301g 31 31 34 32 34 32 331g yt 4 aoe one a 29 Feb18; 34 April 25 Oct; 351g Nov 
lig Lg lig 11 lig 1 lig 1g lig Lig lig 11g} 5,500 1 Mar 6 llg Jan 10 1 Sept 24 Apr 
*175 185 |*175 185 |*175l2 184 176 177 |*178 184 |*178 184 20 159 Jan 3} 200 Mari4!| 146 June} 169 Dee 
#12719 .-.-|*12714 ----|*12714 ----|*12714 .--- PEST cnol tet sens ankeed 116% Jan 3) 129 Feb27|| 114 Oct} 1251g May 
12614 12914] 12753 12914) 12553 12814) 12412 92814) 12512 128 (2127 12912'103,400 11612 Mar 26; 153 Jan 2 5614 Feb Dee 
4912 52 52%, 5333) 52 5212) 52 5612) 55 57 557 5653) 31,600 4014 Feb 18} 57 Apriil| 38% Feb| 6512 Nev 
49%, 53 52%g 5434) 515g 53%) 53 57%) 56 577g| 55% 57%4'295,900 401g Feb 10} 577% April 37% Feb) 58% Nov 
4 15 1°%14 161914 15 | 914 =%168 5°14 16 | *14 16 | ...... Pan-Am West PetrolB_No par| 141s3Mar28| 171g Jan 3|| 151g July) 28% Apr 
121g 1212] 12 13 121g 1219} 121g 13 | *121g 12%) 12% 131g) 1,400|)Panhandle Prod & ref..No par 91g Feb 16| 15% Jan 3)]| 1llg Feb) 21% May 
2 65 | *62 67 » eo 62 1°62 7 |*62 75 100} Preferred.......-...-. 00| 4712 Feb25| 76 Jani16|| 70 Feb| 106% May 
6312 6414] 631g 63%] 61% 63 | 61l4 63%| 6214 6453) 64% 6514) 66,700/ Paramount Fam Lasky_Ne par| 5512 Jan 2| 70%Mar18|| 4714 Oct Dee 
64 64 64 64 63 651g} 62 63 601g 6112) 61 6212) 5,600|Park & Tilford........ No par| 6012 April] 877% Jani4|| 34 Mar) 98 Nov 
10!2 1053} 1012 10%} 10 1012] 10 101s} 10 101s) 10 10%4| 23,800)/Park Utah C M- 1} 10 Mar26) 13% Feb28||} 9 Aug) 14g Jan 
97g 10 97, 10%) 912 10 914 9%) 933 953) 93% 107%! 36,400|Pathe Exchange 7lgMar26| 14% Jan 9 2 Feb) 15 Nov 
2012 2O0te| *20ig 212] 20 21 | 19% 2012] *20 21 | 21 23%! 7,100) Class A..........- -Ne 1313 Mar 26 Jan 9|| (812 Feb) 34 Aug 
415g 42ig} 41 42 3912 4053} 395, 40 4012} 40  407%| 19,000|/Patino Mines & iuterpr._--30 34ig Jan 7| 47%Mar 4]; 23% Jan) 42 
Ce ee ee ee ea eT ay — 
@ Bid and asked prices: ne sales on this day. « Ex-dividend. a Ex-rights. } Ex-dividend and ex-rights. 0 Old stock, 
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| HIGH AND LOW SALE PRICES—~PER SHARE, NOT PER CENT. | Sales STOCKS ny oy Se ar ae 
for NEW YORK STOCK On baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, |Wednesday, | Thursday, Friday, the EXCHANGE 
| April 6. April 8. April 9. April 10. | April 11. April 12. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Biieoets (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
t 175s 1753| 1753 1753) 16% 17%} 1653 1653) 1614 1614] 1512 1614| 3,800/Peerless Motor Car.......- 15%3 Mar 2212 Janilj| 14% Mar 
| 53 54%3| 54  567s| 50% 54%] -53 65414] 531g 543g) 51%, 54% 17'000|Peniek & Ford. piace aka No 38 Jap 2| 56% Apr 8|| 22% Jan) 4112 Oct 
1 *106 108 |*106 108 |*106 108 |*101 108 \*106 108 |*106 108 ; _____. LS 5. a nis wowowur 100 Apr 110 Jan 9|| 103 Oct) 115 Mar 
Big 84] 8g 84) Big Big] Big 84! *8 8%] * 9 |  400'Penn Coal & Coke_....--- 81g Mar28} 12 Jan20|| 8 A 141g Jan 
*18% 19 19 19 181g 1812} 1812 1912) 1853 197%} 1914 1914] 2,700 pau-ieade Oument. io 17 Mar26| 27 Jan 5|| 14% July) 31 May 
*84 85 | 984 86lg) 84 84 | *83 88 | *83 87 | *83 7 1 ae 84 Mar20| 94 Jan22/| 75 Sept) Apr 
268%, 268%4| 26814 26812] 267 26712\*264 266 |*263 265 |*263 266 2,100 People’s G L & C (Chic)...100| 208 Jan11| 28712Mar14/| 151% Jan| 217 Nov 
*35 37 335g 3353) *3: 34 331g 331g! 337% 337| *33% 34 600|Pet Milk............. No par| 33\g Apri0} 451g Jan 3|| 41!2 Dec) 46% 
*158 168 |*158 168 “em 165 |*158 165 |*158 165 | 16012 16012 100, Philadeiphia Co (Pittsb)...59 159 Jan 2} 180 Jan 5|| 145 Mar 174% May 
*49 «6 4912) *49 4912 4912] *49 4912) *49 4912) *49 4919) _____- | 6 J, Loe disagree 4812 Jan15) 49 Mari6'| 45!2 Mar) 49 Aug 
#523, 5219) *523% 5212 “Fale 5212} 52%, 5212! *521e .52%| *5212 52%) 1,600) oa 5 ie his paenanitel 51 Apr 1] 54 Marisi| 51% Oct) 57 Mar 
221g 2212) 22 2414] 2212 237%] 2212 23 22 227%| 21% 227%) 32, GoolPhile & head 0 & I_...No par| 205; Apr 1| 34 Jan 8|| 27% June; 39% Jap 
17 =: 174} 1 1714] 165g 16%! 1612 1653! 1612 1612! 1612 167| 2,700 Philip Morris & Co., Ltd_..10| 1512Mar26} 2314 Feb 26|/| 15 Mar) 2512 May 
"8414 90 | *8414 90 | *8414 90 | *8414 90 | *8414 90 | *8414 90 | _____- | Phillips Jones REO 100} 8814 Jan 17} 9012 Janil|} 85 Apr; 99 May 
40%, 417%| 41 42 4012 41 4012 42 41 417%| 40% 417%| 21,800/Phillips Petroleum....N 37lgMar 8| 47 Jan 3)|| 35% Feb) 63% Nov 
*25 29 | *25 29 | *25%4 29 | *2544 29 | 25 25 | *24% 30 '200| Phoenix Hosiery.......-.-- 25 Aprii| 3753 Jan22/| 21 Oct) 38 May 
#98 98 98 98 98 | *98 99 | *98 99 | *98 99 =o gy: 00! 98 Mari13 100 Jan 6|| 94 Dec} 103% Feb 
3012 3ll2]} 31le 32 | *31 3214) 30 32 3llg 31%) 31% 3212) 11,900/Plerce-Arrow Class A-.No-par| 2712Mar25| 37% Jan 9|| 1812 Oct Deo 
80 «81 81 82 !*78 82 78 78 80 680 80 8lle' 1,500! Preferred_............ 100! 7212 Jan 2! 8612 Jan 9!! 65612 Oct' 74% Dee 
3 3 2% «63 2% 862% 2% 3 2% 602% 2% 3 5,300| Pierce Oil Corporation..... 25 214 Feb 8 3%, Mar 18 1g Mar) 65% Apr 
48 48 8 48 | *4712 49 47%, 4712} 47 47 46 46 700| Preferred.............100] 30 Jan 8| 6l1gMari8|; 16% Febj 60 Oct 
5 5 4% #5 5 5 47, 4% 47, 47 43%, 47,| 4,300)Pterce Petrol’m..-.--.-.-. No par 453 Feb 11 5% Jan 15 31g Feb 653 Apr 
5ilg 517%] 5O0lg 51%) 49% 504) 491g 50 50 50%) 51 51le| 5,800|Pilisbury Flour Milis-.No par| 4814 Mar26) 637% Jan15|| 32% Feb) 58% Deo 
pg es ae EE Ae OR ES a ga: Ca Reet! see ree 9 Preferred...........-.100] 143 Jan 2] 156%, Jan14/| 108 Jan) 144% Dee 
647, 66 6514 66%3| 631g 631g] 63 63 63 63 | *62 63 1,300 Pittsburgh Coal of Pa_.-... 100} 61 Mar27| 83% Jan 9|| 36!gJune| 787% Dec 
39 690 | *89 «=—s 8995s 89 89 | *88 90 | *88 90 | *88 = 89lg 100} RAREST St: 100} 871g Feb20} 100 Jan 5]; 81 May] 100% Dec 
24 24 24 24 | *23 25 | 923 %26/1°23 +26) *23 «226 200' Pitts Terminal Coal... --- 100} 24 Apr 6| 34% Jan 9j| 26 Feb) 38 Dec 
601g 60!g 62 | 60 gee Bh. eee eee. 90 0 EERE 100} 60 Apr 2| 78% Jap 9|| 63ig Oct) 82 Mar 
84 85 | *83l2 84 8312 8312] 83 83%) 83 83 84 84 1,000|Porto Rican-Am Tob aA. 100] 77 Janli| 95%Mari15|| 53% July; 85% Dee 
441, 4633) 44 45 41 4)! 41% 4314] 431g 4312] 4214 4312} 3,700} Class B...-..-.---- 36 Jan 4| 50% Jan 2|| 23% Aug) 51% Dee 
10212 10212] 102% 1027%%| 10212 10212 102% 102%4|*10214 102%,| 102%, 10234 700' Postal Tel & Cable pref. 100 102 Mar26! 105 Jan31|| 1005s Aug) 106 Sept 
65 65%) 65 657%) 6312 64%) 6312 6414) 64 657%] 657% 677s! 56,300;Postum Co, Ine_...--.- ‘o par| 62% Mar26| 78% Jan 5|| 61% July) 13612 May 
6053 61 Gllg 61%} 60%, 61%] 6012 6153) 607% 611g} 6012 6114] 8,500)|Prairie Oil & Gas_...-.--- 25| 58 Jan30| 6553 Jan 2|| 5912 Dec} 6453 Dee 
56% 57 561g 567s} 561g 567%| 5614 5634) 561g 5614] 5623 5612) 3,500)Prairie Pipe & Line.....-- 25| 535s Janl14; 60 Feb 25)|---.--.---|---------- 
22 221g] 215g, 2212] 211g 2112} 2Zlig 2Zig} 215g 22 221g 2253| 15,600| Pressed Steel Car__--_- No par| 1953 Feb 18} 25%gMar22/| 18 June Oct 
*78 «= 80 |: *78~—s 80 78 78 OS OP a Oe 7812 7812 Se 1 7412 Feb 16) 81 Mar27|| 70 Aug} 9312 Oct 
2012 20!2} 20 20%) 20 20 20%g 2033! *20 2012} 21 21 1,700| Producers & Refiners Corp..50| 1814 Feb 16} 25% Jan 3|| 16 Febj 29% Nov 
*43 «44 43 43 43 43 | *41l2 43 | *4112 43 | *4112 43 Ee. Sree 3814 Feb 20) 46%,Mar21|| 41 Feb) 495 June 
61 61 61 61 | *60 63 | 1 63 | *61 «63 | *61 63 60 Pro-phy-lac-tic Brush..No par| 60!g Jan 7; 82% Jan14|} 52 Nov; 91 Feb 
78 7933) 7753 78%| 75!2 777%| 77 7812| 7712 78%| 78% 81 | 33,400'Pub Ser Corp of N J..No par| 75 Mar26} 94% Jan3l1|; 4ilg Jan) 8312 Dee 
#104 105 |*104 105 | 104 1047] 10412 10412,*103 105 | 10414 105 800; 6% preferred.......--. 100] 104 Jan 5] 108s Feb 5|| 103%g Jan) 115 May 
119 1195g!*11712 1195g'*119 11953 *11812 119 | 11814 11814 118% 118% 500' 7% preferred........-- 100! 11814 April! 124% Jan 3|| 117 Octi 12912 May 
#14314 146%4|*14314 146%4|*14312 14634)*14312 14684/*14312 14634|/*14312 14634) _____- 8% preferred... .-.-----100| 145's Jan 18) 1501gMar15)| 134 Jan; 1 May 
#106 107 |*10614 107 |*106-2 107 | 107 108 | 109 109 |*1071g 1087. 300| Pub Serv Elec & Gas pref_100| 1055s Apr 3] 1095s Jan28|| 10612 Dec] 11012 Apr 
Bllg 8112] Slig 8233! 8014 817%) 8012 81%) 811g 82%) 82 82%] 13,300) Pullman, Inc..-.--.-..-. No par| 7953Mar26! 91% Jan 3|| 77% Oct 
*1614 17 161g 1614; *16% 167) 17 17%] 171g 1714; #17% 18 3,200] Punta Alegre Sugar-_-.------ 50| 151g Feb 18| 214 Jan14|| 1753 Dec| 34% Jan 
255, 2614] 2512 2614 25 2512] 2512 2534) 25% 2573] 25%, 261g] 9,800|Pure Oil (The)......-....- 25| 2314 Feb 16, 2812 Jan 3}) 19 Febj 31% Nov 
*112ig 1131g]*112% 11314] 112% 11234]*112%4 11314/*113 11314] 113 113 20| 8% preferred........-- 100) 112 Jani4} 116 Fev25|| 108 Marj 119 June 
121 122%] 12112 122%] 12012 121%) 1201g 122 | 12014 1217s] 120 121!g! 8,100)Purity Bakeries_.........---. 115 Mar 26} 139% Feb 4 one — in Sus 
SATO. SiS igo Soe: OST. SRO Ee Paes Msi Oe hess s ESS FAG ae ar y 
9712 100 9512 10053} 92i4 9714] 92 9612] 9353 97%%| 96ig 9853.913,000|Radio Corp of Amer...No par| 6814 Feb 18} 109% Mar 16 
*544, 55 55 55 | *55 56 | *55 56 55 0565 | *55 C56 200| Pref -50| 54 Apr 2} 57 Jan 3 
2712 27%) 27 28 2434 271g) 243, 2553) 24 25 257% 2912| 64,500|Radio Keith-Orp cl A__No par| 19 Mar26| 46% Jan 4 
7214 7312) 73 7433| 691g 7212] 697% 70 1 Tite Fie 8,300 Reel SUK Hestery STEER 10| 57 Jan 7 4 
971g 9712] *9712 991g] *9712 997%] *9712 997%) *9712 99 | *9712 99 10| Preferred............- 100} 97 Jan 5] 10212 Feb 8 
125, 13%] 13 1312} 12% 13 121g 1219} 12%, 12%) 1212 13 1,700) Reis (robe) & Go ae No par| 9 Mar26| 16% Feb 1 
*20 «685 «| « *78)~—s 80 «| *750=C 78 «| *700=— 76 «| *730=Co 75d] *7202=—SCo75—«d| --_--.| First preferred_......-- 100} 70 Mar28/ 10812 Feb 6 
2912 30 2912 31 287g 2973] 291g 31%] 31 3173! 3lig 3124] 55,800 ainaeken tees ae No par| 28 Mar26|) 35% Feb 4 
*92 94g} 93 93 93 93 | *92 95 | *9212 95 94 94 400| First preferred---....-- 100} 9014 Jan 4 Feb 4 
#9353 997s; *9353 100 35; 100 | *9353 100 | *935g 100 | *935g3 100 | _----- Second preferred - ....-- 100} 93 Mar 20 
2712 277g) 2714 277%) 27'g 277%) 271g 281s) 28 2853/ 2812 295, ,000| Reo Motor Car.....-.----- 10| 255s Mar 26 
9llg 9312] 9214 9419} 903g 9312} 921g 9414] 93 9512} 941g 9573) 51,700) Republic Iron & Steel._..100) 7914 Feb 8 
*109 110 | 110 110 | 109 1 109 109 |*109 10914/*109 109% 300| Preferred.........-.-- 1087g Jan 7 
9 8% 87s) 853 «= 44) 9 Sig 85g) = 81g By 812 81s! 2,500) Reynolds Spring- ----- 71g Mar 26 
5Alg 547%! 53lg 5412) 53 54ig° 54 54%) 541g 54%! 54 54%, 14,000! Reynolds (RJ) Top mt P10 53 Mar 26 
*70 76 |*70 76 | *70 76 | *70 76 |*70 $76 | *70 £76 | -.---- COE Bic. oc ideincnncuse 10| 76 Feb20 
. 60 5812 5812] 5812 5812] 58%, 5912} *58  58%/) 58 58 700|Rhine Westphalia Elec Pow_.| 53 Feb 26 
4212 434) 43 43 42 427g) 4114 4212] 4212 43 4212 4314; 9,700/Richfield Oil of California..25| 39%, Feb 16 
39% 385g 4012] 3853 391g) 39 3912 B 3912} 3914 407s} 31,700|/Rio Grande Oil... --.. No par| 33% Feb 21 
#265 285 |*275 285 | 265 265 |*258 276 275 |*275 280 200 Insurance Co...-.--- 26| 226 Feb 18 
37 = 3884] 35g 33 35%) 34 35%, ate 3514] 3412 351g) 73,600) Royal Baking Powder..No 30 Mar 26 
®____ 100ig|/#____ 100igi/#_._. 101 |*.... 101 |*___. 100 |*__.. 100 | -__.-- SS RISE 9912 Mar 25 
52% 527, 53 521g 5212] *52 5212] 5214 5214] 5273 527] 1,400|/Royal Dutch Co (N Yau | 497, Feb 19 
681g 6912] 6714 6914) 6512 6712] 655g 6712] 67 7012] 6 7012] 17,400/St. Joseph Lead. .....-.--- 62 Jan 7 
159 16053] 161 16434] 1587g 16114] 159 16114] 158% 1607] 15912 16173) 7,700|Safeway Stores....... ope 157 Mar 26 
*93 (96 9314 9534] 955; 9553] *95 9553) 9553 9553 95 95lg 220| Preferred (6).....----.- 1 93 Apr be 
10333 103%] 1035, 104 | 103%, 103%4)*10314 104 { 103% 104 | 104 104 180 erred (7)......---- 100} 102 Feb 16 
39 3919] 397, 41 40 40 40 401g] 391g 3912} 3914 4112! 2,800/Savage Arms Corp....Nopar| 3814 Mar 26 
28!2 28%) 28 2 2512 2753] 2512 2673] 2512 26 2614 27%4| 23,800/Schulte Retail Stores..No par| 2512 Arr 9 
108 108 | 105% 10612/*105 10712} 105 105 |*105 110 | 106 106 190| Preferred.........--.-- 100} 105 Feb 4 
1712 18 181g 1 19 1914] 1812 19%] 1 2 2012 2214) 26,800|Seagrave Corp--.---.-.. 15% Jap 2 
143 1447] 14314 146 | 14214 145 | 14353 14733] 14512 14778 2146 14712) 40,200/Sears, Roebuck & Co..No par| 139%, Mar 26 
8lg 833] 7: 81 71g 75g 7 7 73g 714 712; 33,000 Copper. ....... No par| 5l2 Jan 2 
#129 130 | 127-2129 | 125 1271s] 127 12712] 127 12912} 129 1297s] 4,100|Shattuck GF G). Re are No par| 123!2 Jan 8 
*451g 4812] *455g 4612] 4612 4612] *4612 4753) *453g 477,| *4612 4812 200 Tots SS 43 Jan25 
29 2912] 291g 30 28%, 2912} 29 2912] 2914 2912} 291g 301g/ 33,500/Shell Union Ol, ar cine No 25% Feb 18 
58 58 57 5712} 5514 571g| 5514 563g) 5514 557s3| 5512 5612} 5,400/Shubert Theatre Corp. a> par 5412 Mar 26 
8lig 33%! 81% 82 77% 8lig' 785g 80 81 8312' 85 8614! 17,000/Simmons Co..-....--- No par! 75 Mar26 
20 2012} 21 21 193, 20%] 201g 201g] 205g 2133] 211, 217%] 8,700)SimmsPetrolem .....--.-- 10} 18!gMar26; 23% Jan 3 
381g 39 3814 3912] 37 3812] 3712 3833) 377, 387s} 38 39 |143,000/Sinclair Cons Oil Corp.No par| 35!2Mar26) 45 Jan 2 
*109  10934]*10912 10934] 109 10912 *10812 10934)*10812 10912|*10812 10912 300| Preferred........----- 100 109 Mar26] 111 Jan29 
3 3812] 3812 393g) 38 391g] 3814 387%| 387g 3912} 3912 4053] 37,000 anetty CREEL, cc esaintohnds 327g Mar 7| 4053 Apr 12 
*114 117 |*11314 114 |*112 115 | 10812 10812} 110 11112|/*112 115 600/81 ooe Sheffield Sissi & iron 00 10812 Apr10} 125 Jan19 
#10614 11012|*10614 11012]*10614 11012|*16614 11012!*10614 11012|*10614 11012] _.__..| Preferred..........--- 100} 105 Jap 2] 112 Janis 
*11lg 113g] L1tg 1114] 103% 1114) 105g 10%) 1 1 1llg 125s} 2,800 guider Packing > RRS: No par| 1014 Mar2 164 Feb 5 
*40 42 41 41lg] 4012 4112} 40 41 401g 44 45 46%] 3,500) Preferred.........- opar| 33 Jan 3] 501g Feb 6 
38038 371g 3753] 3712 3712] 3714 37%! 37 3812] 39 397%] 4,200'So0 Porto Rico Sug---_-- No par| 34 Mar26| 44% Jan 2 
56056 5514 5614) 55 557% 551g} 5412 5514] 55% 567g] 6,000| Southern Calif Edison. ---- 25| 535g Jan 4| 6812 Jan31 
35% 3612) 35% 36 3512 35le] *35l2 3712] *36 3712] *36 #3712} 1,900/Southern Dairiescl A-.No par; 3512 Feb16; 42 Jan 2 
13 134] 12% 13 1214 1214] 1212 123] 1212 1212] 1,400) ClassB....-....... No par| 11%Mar 4) 15% Jan12 
*114lp 117 | 11312 11312|*11312 114 |*11312 114 |*113l2 116 |*11312 115 10| Spalding Bros 1st pref_---- 100} 11312 Apr 8} 117 Feb 6 
427, 43 411g 42%) 4114 42te 4114 42%) 42 42 427g 44%4| 10,400 Opar| 39% Mar26| 52%, Jan 3 
*94 «95 95 95 95 95 95 | *94 95 95 95 160} Preferred..........--- 100} 89 Mari9} 97 Jan17 
*10 = *95g 10 #95, 10 *953 10 * 10 9 95g 20/Spear & Co_.....-.-.. No par| 953 Aprl12| 14% Feb 4 
*75\4 77 | *75\4 77 | *75%4 77 «| *75144 77 *| *75%4 «77 «| *75%4 «77~«&|«K----- Preferred..........--- 100} 76 Mar 4] 801g Jan 2 
56 56lg] 55 577s) 54le 5412] 533g 54 52 55 5412 55 4,800|Spicer Mfg Co....---- No par| 45 Jan 7| 66%Mar 1 
108 108 | 10712 10812] 105 107 | 10514 106 | 106 10612] 10614 10733} 4,400|Spiegel-May-Stern Co.No par| 7714 Jan15| 117% Feb 6 
331g 33%] 32 33le] 2912 3llg] 2812 2914] 2514 28 277g 28%] 12,600/Stand Comm Tobacco.Noe par| 2514 April) 4353 Jan11 
85 8712] 8653 8812) 8 6 85 86 851g 8712] 8614 877g} 10,900\Standard Gas & El Co._No par| 80% Mar26} 997% Jan31 
*64 6419] 643g 6412] *63l2 6412' 6334 6412] *6312 64 | 63 6312| 1,200! Preferred__.......-..- 50| 63 Apr 4| 67 Feb 4 
*100 110 '*105 110 |*100 110 *100 108 /*100 1101110 114 1,200 Standard Milling. .-......- 100| 104 Mar26} 163% Jan 18 
eee PO een ete, ey! eee >) eee ee Preferred.........<--- 100} 111%, Apr 3] 133 Jan12 
77% 7914] 77 80 7514 7773| 76%, 7833) 7712 7812] 783g 803s/187,700)Standard Oilof Cal_...No par| 64 Feb18} 8114 Mar 20 
561g 5814] 5614 58%) 5512 571g' 561g 571g) 565g 5753] 57% 5914\255,800|/Standard Oil of New Jersey-25| 48 Feb16; 611!2 Apr 2 
42's 44 42% 4412} 42 4333] 421g 4314] 4212 43 423, 4334)141,300 Seneens Othet Now York ..25| 38 Mar 7| 45% Jan 2 
Sig Big 51 55g 5i2 514 5 51g Ble 5 5le} 2,600 “oo late Glass Co..No par 4lo Jan 2 953 Jan 21 
*185g 19 | *185g 19 19 19 185g 19 181g 1812; 18l!2 19 280} Preferred...........-.. 17 Jan 3} 31 Jani18 
*481, 49 48%, 501s} 48 481g] *48l2 4912) 471, 5012] 4912 4912) 6,300 Stand das hits Co....No par| 41 Jan26) 54 Jan29 
*138lp _._.]*138l2g _...|*13812g ____|*1381g ____|*138l2g ____|*13812 ____| _____- NE Gai aS oe 118!2 Jan 15) 138 Mar 2i 
29 29 2912 30 2812 2912] 2653 2812] 26 2653} 27 2712| 2,500|)Stanley CoofAmer....Nopar| 26 April] 43% Jan 3 
13312 13634] 134 137 | 132 135 | 13012 13414] 13212 1343s] 13212 135 | 11,500|Stewart-Warn Sp Corp_No par| 12012 Mar 26| 145 Jan 22 
72 74 73 75 74 76 74 76 75% 81 83 8612) 21,400|/Stromberg Carburetor.No par| 252% Jani11| 921g Jan 9 
8llg 82 81 8253] 8033 817s} 8053 8234] 813g 8233} 813%, 83 | 29,700|\Studeb’r Corp (The...No par| 77 Jan 5| 98 Jan26 
124% _...}]%124% -.../%124% -..- *12434 ag) eee Eee Pee Ringe SAIS LS 100} 124%, Jan 2} 125 Janis 
3lg Sig 33 31g 33g] «= 33g Sl2] Sig 38g 31g 314] 4,700/Submarine Boat__.._. No var) 3 Feb27} 412Mari4 
*6014 62 6014 6014] 5914 60lg} 59 59 62 62 617g 63 _ Seer No par| 57 Mar26| 6812 Jan 10 
*104 10414] 104 104 |*100 10414/*100 104 | 104 104 |*100 103 20; Preferred...........<- 100} 100 Jan 3/ 1051g Jan 8 
8% 9 87g Gig 812g Ol4 8% = Og 8% 9 87g 914] 44,700/Superior Oll......... No par 7 Febi6 Jan 3 
6453 7234] 693, 73%) 67 73%) 69 7173} 7lle 7333} 6714 72 | 74,000|Superior Steel__.......... 100} 38 Jan 2| 73% Apr 9 
18 «18 - 2 18 1919] 1914 19%] 20 2214] 21% 2214) 32,800|\Sweets Co of America... 50} 15!2Mari1l1} 22% April 
Tq 7%) «=7le «=7le] «= *61g 7 7 7 7 7 7 7 1,300 Symington ° re aa 0 par| 4i2Mar12;| 8 Apr 3 
1614 1614] 157% 15%) 15% 1512] 15lg 15%) 1512 1534] 1512 157%) 1,200) Class A_.-._.._._. No par| 12%Maril) 17 Apr 3 
23% 24 237g 24 23 4 23!g) 23 2312] 23 23 23 23 2,800 icceantemals Corp...No par| 1914 Feb 8) 251!2Mar28 












































* Bid and asked prices: no sales on this day. 





3 Ex-dividend. e Ex-rights. 
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HIGH 
HIGH AND LOW SALE PRICES—PER SHARE 
nae | aman Wednesday ee ana AN STOCKS 
A %g . P. 
se pas. | aprat. | agen ie’ | asea at’ | dats nd NEW YORK STOCK a PER SHARB 
§ aa © per chore $% per share | $ per shar . | Aprit 12. | Week. EXCHANGE On baste of 100-share lots ine tan 
2 & e 
Gen Gs] osu cctl ame ootl aa cs $ per share | § per share | Shares lIndus. Htohest Lowest 
7844 70's] 78° 79%] 76% 63%] 93% G4 | 63% GAN) 44 65% «7209 Tenn. Copp Oh (Con) Par| & ger share | & ger share |_ 
4 214! 19 79 8 500 T --No par s share 
17 17%) 171 1g 1914) 191g 20 81%| 81% 8333 204 Corporation 20% Feb 6 8 per share 
227% 23 23° 1814} 17 1719} 171g 171 191g 1 1953 207 oe bee enan Gaal Balshens "ie car 68 Jan 10ig Jan| 19% Dee 
42° 4312) #41 Sul aa 931 Se ae) eee ae ive 20,500 Texas Pacific Coal & Oil 0 par S5% A : 74% Nov 
38 38, 43 | *41 4319] 941 44 22 221g) 217 217 4.300 | Teees Tee Land oe 237, Mor 2|| 62igJune| 821g Nov 
45 451 11 |*110 111 |*110 38 38 | 38 tel 1.400 Preferred... _ ——d > par Ss 20 June| 30% A 
sy | ee ee 11 | 110 110 |*110 12ate] 1.AGS TRS Fal_----no-- mens m7 301s May 
ee ee ee ee 1.600/Tmowmpaoe By Gon--~71!96 pi Jan || 34 Saal 68 Dew 
Bie Bal dee] Se Bat 2) es Bs) dha] 25:fon Tidewater Smo Oli" pr i $e,8) "bee eal "ee 
Sig 7953) 78% 791 2 95 | *94 95 4 4) 33 33 1.300|Tide Water Oli... vs 100 22 Jan 3 ine 1% June 
17% 173 4 79%4| 7653 78 738), 947g 947g *921_ 941 , ie Water Oll_.......... 90 14% F 25 Bept 
°20's 20%| 20% 20% i 79, | 78M Sim) B14 824 13,000 Timken ted =n 2 == 2- 100 7 eS eee on 
16% 18 | 916% 18 | 916% 18 (20% 21'| 20° 20%| 20% 20%) '6:100| Class A totier Bearing Wo ser 71s Jan 17|| 86% July] 1004 Deo 
Reise SIR Sse Ble <20% 20%| 6,100) Class a mes ramen 150, Jan 3|| 112% Mar is" Nov 
1 *16% 18 | $165 18 |..-...| Dividend certificates A -- 20 s Mar 18]; .... 
10% soe *16% 20 | *16% 20 | *16% 30 165 18 | *16% 18 | ...... Dividend sertifloates 3-27. SG SNOT IO cos. aencl aoee coun 
AS fan] 10E Hh ” Bl “HE Mu] HOS HON) 1S 20) ay 388m eaten ig ees 1] is aa “Hi it 
23 Seal se’ gel sae 44%| 43ip 44s] aa Bi] #49" 51" 81.000 Transe't't Oll tem ett © ----| 16 Janis| 19% Jan 15 i a ato 
ese & 4 441 ’ ransue & Wiil --No par; 9 Feb 26 9 Deo 23 
4812) * 21 21 2} 44 45% jams St’ N 13 Jan Aug 
i 1860] aSbad 68s | afte atte a [atta sd a8 Parmermemeinere] sh fee] Maia) ieee] Ht ae 
ete pe BO 211812) 115 £16 700, he oe ape ig No par| 21 A ar igi) 3253 June] 44 
$4.| 32 Ls 25 |*125 ___-|*125 117% 120%4| 48, 2000 sateen Sheth - cao ns. 1 pr 9) 31% Jan 23 7% Sept 
it S11 3 34 32 - ee, Nereis nder Elliott Fisher “; 44% Mar26| 615s Jan 3|| 551, Nov EF et 
4914 Be ot oe 2127, 215%) 213 216 aiat 32 | *32 34 1.200. Uni wecmenypvanioned a+ Jan 7 151 baer B oa pone 63%, Deo 
36 136 | 136 sey "leisate inp | 1900 tee 14l2 21812) 21714 21912) 22.900 Sedan Tansee boa We eal ibe one SS oe Mar| 126° Apr 
34) 4253 4253) 421 2 13412)*1331 134] 13,800 Uni arb.No par| 1961 an 14|| 30 pr 
} ae 2 4253) 42 2 13412) 13312 134 ion Oil California... 2 Jan 7| 228 M 49% Feb 
221e 2255 4 33 WIGS Soaks Pe mB ote 42 42. 42 1 00 Unite Tank Raum ists Feb 20 ta%: barat 13618 Feb| 209 Nov 
100 101 * Rs ons 122% 2214 221» 234 = “118 122 4 nited Biscuit.......No ° pie 7 15014 Fed 20/| 110 Oct 13815 ad 
74 4714) 474 47 *100 10014/*1 2) 2214 2212 6,000.0 vy aig oat 120 531g Jan 14)) 341 “4 
433 «1341 4 ig} 4 47 46 4)*100 101 100 00 Fe Cigar Stores --- Jan 19} 126 2 Apri 657 Oct 
ee oboe bok eo a ee 10 $83 vanes leis oi eM 0] te dan ill 225 Atel te Tob 
7 ° 4) 211 135 ic Coal... 
ae | eee Oe | aes Oe Re ee 32a| 44,000 United Paperboard... No bar| 1308 Abr 10] Leste Feb || 8. Oct] 80t Des 
1512 16 1553 153 R5lg 861g] S84lg B5le Bate 74's, 74 74 300 Uni Paperboard_...... 16 = 10] 15812 Jan 31 1314 J ct| 891g Deo 
857 100 | #86" 100"! #8671001 #867 100° soe Sarl tee ceet gies Sraieceaas Pinueee tar ote (ae Tit Mar 26] sit, Jan 2s ios Dee| 27% ADE 
43 44 | 42% 444) 41 100 | *86 100 | *86 100 ‘ o88 A+ 6.200, Caprese Pipe & E Rad. ON 100) S's Abt 10 93. — " 60% June Hs fd 
18-181 4 43 an el a fl @ eel te Preferred . --No par| 15 Apr 91% Nov} 100 
18% 18% oe: co oe oe 171g {7% % 44%| 43 44%| 17,200|0 8 Cast Iron Pipe & Fay. 100! 98% Feb AT) sees Sem ll are and wee Ne 
+ 14N4 137 141s oists Yt 18% 18%, olen 10 elit 17% 4'200 gent cred Poe & By -e 36 Mar26 pote 8 he 87% Sept| 105% Dee 
: *%73 036077 7 Ig 1312) 1312 131 a 1,500! Second pr -ferred..-. 0 par; 1712 April a War 38 Decj 53 
37 37 34 36 4 744| 74 74 ©7314 2 14 14 900 'p 3 nd pr :ferred....No par| 18% prio}; 19 Janil 18 N Now 
139 140%' 140 141 35 36 37 37 2 75 *73lg 75 300 Distrib Corp..... No par 12 Apr 2 1953 Feb 8 181 ov 191, Nov 
12 ‘ 1401g 143 | 1421 38 . 38 391 7, Preferred......--- 5g Mar 26) 17% J 2 Nov] 1944 Dee 
ty yin ie + 127 |*126 127 oan” a 144% 147% 147°. 1488, oS Feslb B ina Mach Corp...No 7114 Mar 12 Hibs) Jan : aes June| 20% Jan 
Bal "aan oats a6, |" ata 36, | atte 3m |S 28 S000 8 ol ask Sarg S-No pay St Abe | Aue dan 2] at, Decl S88 dae 
98 982] *98 9812 47%) 47 48 463, 100] 124% J 154% Jan 25)| 102g June) 1 oe 
8853 Qlle| 8st tn *98 9812} 98 98 | *9 is 20 * an 8| 127 Apr 3)| 11853 Se 38 Oct 
535s : 88 89%) 89 72 . Mar 26| 351g Jan 1 pt| 125% Nov 
oe atl sh onl yn ool ai ty Be aoe 8 Been 404 Mar 26) 61% Jan 2 =. So 
634 64 | G1% 63% mele & S3te 53%] 55% 58%) 52.200 United states Rubber=. 100] 42 Jan 8] 110% Fed oll yee] 10012 May 
57 | * 3} 59 601 3 82 | 4.800| Ist preferred_.........- 100 2 6 
Sba% Ierig] lable teste! Inet 197 | 108 an aie at 380010 B Smet ee 42 Jen 8 65 Mar 18 Site Fen) Sate Mav 
143 143!g 1434 Sig) 182% 187 | 18453 188% 2ig 53 | *52i2 53 00| Smelting, Ref & Min...50| 671 Feb 16] 9212 Jan 16|| 55 une| 63% Jan 
89 os 143 14314) 143 1431 187lg 190'4| 1891, 1917s'650,900 United States Steel Co eit j 2Mar26| 72 Mar20|| 391 July] 10933 Jan 
SES aap letnete | inte tomeloaee SSN] 143 14344) 14810 143% $00 ale States Steel Corp_-- 3 . eS oa 
all ne 941 ,000|_ Preferred......--.----100 Dec 
38%, “Gou| 39 “404| 3942 40 si40 —-.|*i80% ——le140" "| “0\” Preferred. ---- No par 1721 Nov 
9 9ig' 9 Qle 7 40:2) 39% 41 401g = 305 305 ae eee nn 100 rors Apr 
1 78 | 71 91 8% 94 8% 421, 43 | 30.700 Cuilities Pow & Lt A_No vad 139 Jane 
95% 97's] 96% zz |e 73| 72. 72.1 75 75 Pind, Geos Vaio Sales----+.-._Ne par 273, Dee 
32 | *31 96%| 92% — May 
Bor $1 | 80 $0 | *si, Biel Sly 81 3 St ee es wai en oma 
1 200' Van Raalte......... par| 834 Mar26| 1161 Feb 8|| 60. Ja 
88 88 |, 88's 88 |, 87% 88s) | 88 Siuj *8l Sits 81, Si 200' Van no Oe @ par n| lili, Nov 
iam 113 | 11g 11s | 113 1isis "tials iste 112% 11: a Tt ~ Steal aspen >= Ghemical-.--.--.No 40% Oct 
es aD Hg Hea) Hi lH Fl Hi ina Sida em eee ae is" Nox 
SY 1 3 1653! §.400|Virg-Caro Chem......No 
“30 8014) 89% 89'e) 89 89 | 987 so | #89 bie bt | 9:500| Oc preterred. 100 = Deo 
$45 | 471q| #450471 108 109 |*108 109 |*108 90 | 90 90 , % preferred.......... ig Deo 
aati 2} *45 94712) #45 4712] 945 109 /*108 109 | -... virg Elec & Pow weaeenonas 100 64 wor 
saan Lercaciens Gapmagican guests. Soon: a7 | 2e6 tay | ZIZzZZ|vire Iron Goal & Gobo pa. -100 oa Nov 
=o + we “60i, Fils] “60ig 69%) “70" pee! Sesame sae Vivadou (V)---------- No 114% Apr 
see 70. | 63 70 | #07 BS a BT eg OE * 100 62% Jan 
oe eal os 23 | 23 33 | Sty satel oo 100 | 9612 9612] "80 : Detiankag--------100 100" Jan 
ss (Sol Fo, Sevel sete srl gen a7 1 gen 1 Seu Se 180| Class A-...--. coceceee 74 Now 
Maz 40%) 47, 47 am a Se SS 22% 24 | 23% 24 | 8.700 \waldort System_—..--- ie 00. Sept 
Oe iat] Zon 74] e7sig 74% 7% 10 ao° 32] ote, 35°] ’*Solward Bab canadienne su Bor 
Mort 1oazl 102 108 | erie toate! ore LOL] oS. 10 | 107 104| 4,200| Class B---.-----2-No par 36% 
Ge 97'2 10212 = 101-1 98 asst *7312 7413} (200 oe ll " yegeeeonnee 0 par 18” ° S 
oe Sai ate 4612] 4512 47 46%, 05%! 10453 107 | 84,700! Warner ody oe Sy of os 3 
143 143 141 an 1332 34 334 337, . 47 | 4712 4812] 7,300! Preferred --No par’ 97 Mar26! 134 Jan 21 J 
53 ~~ 2 ea a ide” sat leat saa] Toes entree —---n-n-- Oar oh Aer ott: thai tet 139% Sept 
si [aie tlie la Bae Rae Hs warmer Quinia-mcmnmo Wo Parl Sate Abe] 49% Jae 3 er Det 
*30, 100"| *90 100 | 20 100) 696, 196" el ge I iam tame nooe| fal 15) “68, Mar 21 19a Aor 
2 39%) 39 3912] 39 3 *90 100 | * ,800| Webster wel 151g Mar 26| 34 61 A 
1 933) 3 os 166 1......| Peieved...--........ 14 Jan 3 pr 
Sits Ss] Ce See Ss aos” 301 391s) 39 39 | 394 39% eee ie Pee 130 Bits Feb 21) 113% Feb 5 36% Oct 
ols 100 tee a8] 47 48 | aT 19415| 193 19518] 194%, 1960 6,300 esson Oil & Gnowarift No par 90 Mari] 100 Marly ool oo ae 
471 2 2 19615) 15°200| Western Union Telegrat ar 7|| 87 WNov| 110 De - 
146% 145%) TEE Itt [e140 ” 150 14514 sane] 145" sson| 148° 169 oe lWaneies Ay B ‘eiagraim-—o0 fee, 455 §| shocnar 9 108% Nov 
% 38 | *26% 37 | 35! 140 |*142 145 503g) 48,000, Westingh “ety 451g Jan 24 201 
1 ~ 4 3753) 351 143 ouse Elec & Mfg... 64igMar 2 
"aes al cast Seal Ae 0) bE BG) ok Baa ot Bah me Mo ig2? Jan | 196 Feb 144" Nor 
-Ne@ 
rr 7 107 | 10612 106%] 107%  B ae 10419|*10412 106 - eSlevens Pireapasnenneen pad ee = 28 4212 Mar 28 yd 
1414 116 *|9114% Q714| 971g 9812} 97% ie .° 10712} 107 108 650 est Pont ies ct A--Wo Par 102% Mar 7| 35l4 Jan 16 2 June 
114% 116. Jeiocts 108 |*--* 109 “e100 108° 114% 114 $0] Fretted (i2co2 22. v¢ Zoo] 103° Mar 28) 111% Jan 17 112" 
O6ts|*106%2 108 "saat, be | oote Bat ee aetleisen torel aol 6% pees tweet Ne ot sen Lib Abe 
29%| 2814 2912] 28% 28 2 5212] 563 53 | 53 6% preferred. .....---- Jan 8| 117 Mar O41g Apr 
oll se 36 35% 36 o . ye 28% 2 000 West Dairy Prod el A--No par ta" Apr =e Jan 16 113 = 
48%,| 48% 4873) 471g 491 36 36 «= 36% 5.900! White Eagie Ol & Retg - No par| 26 Dr 59% Feb 5 Jap 
5i%s| 50 g 491g! 4714 4812] 48 te Eagle Ol_& Retg_N Jan 10} 34% Feb 5 78 «Apr 
sie OSS] So’ oe | ah sul st GMa; Atle ti] 18.208 aie Motes a, ee 4 
62 | 50% 501 ok Sh Stel 3th 1 = oe 6,800| White Rock Min Sp etf- par| 405 Jan 3| 631 88 Nov 
go | So So] Sot S37] sate 38° eae Hie See eel Gael Breterea” ee See bin Apt 5 J 
26%| 2614 26% | 25% 261 8 221, 221 ‘ 0 Apr 9 49% N 
“| 2 2| 221 2312| 2,000' Wilcox Oil & Gas... _.. 0 Jan 3 Nov 
meer ey eel ome Oe os. 98] 98° 26 | 256% 26% 33°000' Willys-Overland (Fie). @ bar sa uer se) Se eee 
91 ON gf A pp cldatomagtmena 29% 
1S" | ish 18%| 18's 18%] 18's 20h 18% a) 1H 200s] 3,300 Wbrefere on. srne--2Wi00) ($B ADE 1] 108, Jan 3" Dee 
202's 203% 205! 211% 20814 214%| 2105 ot | 842 .° 18ig 19%) 8.300 eee Mar 26) 1813 Jan 23 1041 Deo 
. 82 72° 4712 45\g 46% 4512 4614 46 213% 211 212% 97,200 Woolworth (F W) Co....- 59 Mar 26 27 Jan 21 35 ue 
a2 | 972° 82° 272, §2'| Sol 82 | 375 iae| 213 245'*| “S'soplworthinetos  & Mo a--2-i oF abate ator a0] Soe'c Sen a 77% Feb 
246 250 | 246 ott | sSe"* ate | sort ocittl sere SR es © Bvenens 100) 43. Mar 25 tie ¢ asen iner 
7212| #6614 704] $664 (70%) 500) _ Preferred B-- -—— ~----- 
°6614 a. joy 70%} 71 71 7014 te = 24212) 240 246° 19.300 weinh Tics ie Within aka 100 a = 12| 921g Jan 23 bo Nov 
SOT, Al's] 3055 i Site 6712] 67 67 | 67 312 Oe ie ee ie nn ne par| 220 eros] aoe Fer 80 Nov 
#33. 90 o33 | 4llg 4512] 45%, 481 . ig} 1,600/Yale & Towne...----- opar| 70 Mar26) 80% J 289 Nov 
oat ison ae bz] 8614 sotel 66 Stel 66% 59 4613 49 |433,400/ Yellow Truck ek & Goach ol B10 35 Mar 26 oa Mar 8 le 
2 1231 s 59's} 59  62%| 0,700! Young Spring & Wire... A 2 Apr 
« 50! 186 196°| 126° 197 *| 196%, 12716] 8,900! Youngstown Beet & 7 = -i00} 80, Mar 8| 92 Apr i 57% Nov 
2 12715] 5900| Youngstown Bheet & T-No par 524 Mar 26| 65. Mar 18 Apr 
~iV0 Dar 105 Feb 19 13012 Apr ‘on Nov 


















































* Bid and asked prices; no tales on this Gay, sz Ex-dividend. 6 Ex-rights 


® 
No par value: y Ex-rights. 
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BONDS 2 Price Week'e ; Range BONDS Price Week's Range 

. ¥. STOCK EXCHANGE § Priday Range or 3 Since N. Y. STOCK EXCHANGE. Friday Range or Since 
Week Ended April 12. 5 April 12. | Last Sale. Jan. 1. Week Ended April 12. April 12 Last Sale. Jan. 1. 
U. S. Government. Ba Ask| Low Htgh\No.\\Low Htgh Bta Ask| Low Hoh Low 

First Liberty (Dept) Columbia. 

34% of 1932-1947. ....-..-- 53 D) 98& Sale} 972%s3 98%s3| 639)| 97419 99*2s 8 6 63GB. ccocateecce M 837% Sale | 8214 837g 82 
Conv 4% of 1932-47_........ 3 Dj)... _...| 992%sJan’29)____|] 999s 99%: ia (Rep of) 88..1951|A 110 Sale [10912 110 109 111 
Conv 44% % of 1 Decaiide siphon 3D} 991% Sale| 99 991133 78/| 98°8* 100%: fund 8s ser B.._.- A 109% Sale |1095g 110 108 111 
- 2d conv 4K % of 1932-47..... 3D) -2.. -.-.| 9924ssMar’29)___.|] 997493 99% Danish Cons Muntelp 80 A..1086/% some Sale soe 1087 Se 
Series B sf 88..........-. 4 Sale 4 4 10712 
4 % of 1 SBR Fe A QO} 9914s,Sale} 994s: 991%s:' 684)| 9817s91002%ss | Denmark 20-year extl 6a... .1942/J 103% Sale |10314 10353 102 
“pra 1947-1952|A ©} 107%%s3Sale|107  1077%s2| 110//105 111%] Extl g 548-.-..---.---- F 10014 Sale |100 10012 087, 
oF a 1944-1954|J D| 1031%:Sale 10224 1032%s3| 338||1014s9106%%s g4s_.-.--- Apr. 15 1962/A 875g Sale | 871g 877% 861g 

Treasury 3%8...-.-.- 1946-1956 |m 8} 100%%22101 [100 1007453] 358)| 98%4s9103%7ss Deutache Bk Am part ctf 6s_1932/M 967%, Sale | 9612 97 96 

Treasury 3%s_--.---- 1943-1947|3 D| 97%3 Sale| 96222 971%s3| 36|| 95%ss 98%%ss Rep Cust Ad 534s °42|M 9512 Sale| 9512 96 9512 

Treasury 3%s June 15 1940-1943|5 D| 97433 Sale| 96%%s2 97% | 70|| 954s 98%] ist ser 544s of 1926_._.-- A 931, 9612] 9312 9312 

2d sink fund 5348. -.1940)A 9312 Sale | 9312 947% 9012 
State and City Securities. Dresden (City) external 7s_.1945|M 100 Sale |100 10014 100 
Dutch East Indies ext! 6s... 1947|3 101% 103 |101% 102! 101% 1 
N ps C 3%% Corp st..Nov 1954)M NW) __.. ___.| 8812 Jan’29]_...|| 881, 88!2] 40-year external 6s_.....- M 10212 10312)101%, 102% 1013, 104 
8% % Corporate st_.May 1964108 N a.-. -..-| 8812 Jan’29|_._.|| 881g 8812] 30-year external 534s....1953/M 101 Sale |101 101 100% 
4s registered ........---- EEE cas cunul GO MONE Elwes aose. wtae 30-year external 5}... -- 53|M 101 102 |101 101 101 
46 56iIM NM! ___. ____| 9912 June’28}--._|| -... --..] El Salvador (Repub) 88... .1948/J 108 Sale |108 108 168 111 
MW] _... 99 | 95 Feb’29/--../| 95 Estonia (Rep of) 7s...-..-- 1967\J 8512 Sale | 85 8612 85 
MN __.. ____|10453 Nov’28|_._.]| -...  ....] Fimland (Republic) ext] 68..1945|M 94 Sale} 94 94 92 
MW] ___. ____|102% Mar’29|_-__|| 102% 102% | External sink fund 7e...-1950(M 99 Sale) 39 100 9712 
MW] __..  _...] 9712 Jan’29|----|| 9712 9712 External s f 6}4s8-------- 1956|M 9714 9812] 97 97% “4 
Ni .... ....] 98 Jan’29|_-.-|} 971g 98 Exti sink fund 5%s-_--.-- 1958\F Al 8012 Sale | &? 89 85 
8} ___. 10214|1001g Mar’29|-..-|| 9953 100g] Finnish Mun Loan 6348 A..1954/A ©} 9512 9612) 95 Apr’29 95 
8} 9914 _...| 99 Mar’29/_...]| 99 99 External 6 4s series B__..1954/A O] .... 9512] 955s 9 9553 98! 
A QO) 9914 _...|101% Nov’28/.-..]] -... -.--] French eg = 730s...00S* 43 111 Sale {110% 113 100%, 115 
A Ol 991, ____| 9814 Mar’29|_-__|| 9814 9814] External 7s of 1924__---- J D| 1071s Sale |106% 107% 10512 1€ 
‘ta. 2 Oe ee eee German Republic ext Wins 1940/4 QO} 10553 Sale |105%g 106 105% 108 
3\Mi Si ___. ____|1025g Mar’29]_._.|] 101% 104 unicipality) 88__.-- MW! 9912 100 |100 100 9914 102) 
3 Dj ____ 11012]107 June’28]-...f} ---. ---- Ge Delt & inel (UN of) 8358. 1937 F A, 103% 1031g 10312 103 1 
J 35) 101% ___.|1041g Feb’29|_-.-|| 10312 104g] 10-year conv 54s_-.--.-- F Aj) 99 997%] 99 99 99 1 
4% tund loan £ op 1960_..1990/M N/| 82% 8273/ 85 85 CBB 
eel wcll wank We Mk ieee tase atk War Loan £ opt 1929_.1947/3 Dj 9712 985s] 9612 9612 c86 100 
J| _--. __..] 99% Dec’28]_..|] -...  ....] Greater Prague (City) 734s.1952/M N/ 10514 106 |106 106 104 10 
M s| Se EE PM eT ag bs ad oe ee 7S ore B. e. 9778 oe 99 
Sink: fund sec 6s_..... e 4 8334 5 
Haiti (eepubile) 8 £ ee 106314 Ss 90% Sete os om = 101 
Hamburg (  ~otmame BG: 
F Al 85 Sale| 85 85 1|| 84 9012] Heidel (Germany) ext 7348 50/J 3} 102 Sale |102 10212 101 104 
A Ol 85 87 | 85l2 8512) 1]| 8412 90 | Hungarian Munic Loan7}<s 1945\J 3} 94 Sale| 9312 94!2 9812 100 
MN! 86% Sale | 861, 867%] 48]! 851g 891g] Externals f 7s_...Sept 11946/J J| 87 895s] 88 89 
5 Jj 92 Sale| 92 9212| 21|/ 91, 96%] Land M Inst 7s 61\M Ni 9312 Sale | 9512 95l2 
J} 92 Sale| 9112 927s) 15]| 91 94%] Hungary (Kingd of) sf 7348.1944/F A} 100% Sale | 99% 106% 9912 101 
3 Jj 93 Sale| 91l2 92 6|| 911g 957g] Irish Free State extis sf 56..1960|MN; 9553 Sale | 9553 95% 
J 3| 93 Sale| 91 921g} 28]| 91 9512] Italy (Kingdom of) ext’l7s_.1951|J 961g Sale | 95 9633 
AO} 89 Sale| 89 89 6'| 88 95 | Italian Cred Consortium 7s A1937™M 9412 Sale | 94 95 
A QO} 89% Sale | 89 89%, 2 89 94 Extl sec s f 78 ser B_.._-- 1947,™ 9412 Sale | 9312 94%, 9llg 95 
AQ! 90 Sale| 87% 90 6|| 87% 93 | Italian Public Utility ext 75-1952]. Ji 92 Sale| 90% 92% 901g 
A QO] 997%, Sale | 9812 997%| 67|| 9814 100% | Japanese Govt £ loan 48__..1931/3 J 1lz Sale | 914 921 90 
30-year s f 644s_-------- F A! 10012 Sale |1001g 101% 99% 103 
3D) 98% Sale | 98% 9912] 110]} G8 1011g] Let (Germany) s f 7s...1947|F A} 96 Sale| 99 99 98 
A QO 9914 Sale | 987g 995s] 111]) ad8ig 1 Lower Austria (Prov) 73448..1950|J D) .... -.--| 9314 93% 921g 
7|M S$! 10053 Sale | 9914 100%] 38]|/ 9812 101 | Lyons (City of) 15-year 6s_- MW! 997% Sale | 99% 100% 98% 1 
J Di 991g Sale | 99 9912} 76]| 9812 100%] Marselles (City of) 15-yr 68_1934|M n| 1 Sale | 9912 100 9812 101 
MN! 100 Sale| 99 100 73|| 9812 100%} Medellin (Colombia) 6%s_.1954/J D) 83 8312] 83 8312 
M $| 99% Sale | 99 99%4| 159]| 9814 100%] Mexican at Asstng 4448_1943/._..| 18 28 | 22 Mar’29 2112 25 
F A| 9914 Sale | 98% 9912] 66]| 98 1007,| Mexico (U 8) ‘ext 68 of 1899 £°45|Q -.-. ----| 49% Jan’28 cae 
MN 9914 Sale | 991g 9912} 61]| 98 100%] Assenting 5s of 1899..._. 1945 eee Ee 28 
F Al 95% Sale | 951g 957s] 116 974] Assenting 5s large......-...- 8 30 | 28% 28% 

Argentine Treasury 5s £ M S$} 891, 91 | 90 90 7\| 891g 92%] Assenting 4s of 1904........- 19 Sale| 1712 191g 161g 

Australia 30-yr 58__July 15 1955|J 3) 951, Sale | 94 9514] 87|| 9253 97 Assenting 4s of 1910 large--- - 19 191g] 191g Apr’29 17% 
Extig 2300 of 1028--- 7 -1960100 WN] poit Gate | $6 Sete|_ Gril Sait Sou] Areesnte IS secone Gane) "2a|0"~3] <2. Zz| 30 "50" 28 

o<---- 4 e 2 7 2 88% reas *13 assent (large) ° ee se 

Austrian (Govt) af 7s ..-.-- 1943/3 D)} 10214 Sale |102 103 27|| 10114 10312 oenmal. i sizz 7% sla ol “33° ais” 37 = ee 

ilan (City, Italy) ext’l 634s °5: e 8 

Bavaria (Free State) 6348..1945/F A} 941, Sale | 9312 9412} 13]| 931g 9612 Sines Gerace (State) Brazil— 

Belgium 25-yr ext sf 7348 €-1945/3 D; 114% Sale |114 114%] 60]| 11212 11553] Extl s f 64s__-_-....._- M S| 93 Sale| 9212 93 921g 
20-yr 8 f 88. ..--.-------- 1941\/F A! 108% Sale |10812 10912} 15|| 108 110 | Montevideo (City of) 78....1952/3 Dj 1011!g Sale |101!g 103 1601 16 
25-year external 6348.---1949|M $| 104 Sale |103% 104%] 122|| 1021g 107 

sf 6s.....-.-.- 5|3 J} 100 Sale| 9912 100 | 150|] 9734 100% Netherlands Os (/let prices) ...1973/04 eas 103 
Petereel 0-yete 02 70... <2eas D} 10714 Sale |107 10712] 90)| 106% 109 30-year external 6s-_----- 1954/A Oj _... -.--| 995s Apr’29 995 
bilization loan 7s----- 1956|M Ni 105 Sale |10433 105 88|| 1041, 1061,] New So Wales (State) ext 581957|F A| 92 Sale| 91% 9212 9012 
Bergen (Norway) sf 8s ..-.1945|M N/ 111 Sale /111 1lilg} 14/] 1 1121g] External s f 56_.---- Apr 1958/|A O| 92 Sale| 9153 9212 901g 
15-year sinking fund 68...1949}A ©} 100 100%4|100 100 3|| 9812 101 | Norway 20-year extl 6s...1988 F Aj 10212 Sale |101 1021 100 
lin (Germany) sf6}48...1950;A O} 97 Sale | 96% 9712} 28/| 95 99 1944|F Aj 101l2 Sale |1005gs 101% 100 103% 
fund 6s....1953/J D) 89%, Sale | 8712 8934] 30)| 8712 92 A O| 10114 1017s|100%, 1017 100 103% 
Bogota (City) ext'lsf 88_...1945/A ©} 10312 Sale |102 1037] 12|} 10112 104 3 Di 997% Sale | 9913 997% 987% 101% 
Bolivia Cnepemne at ext] 8s.1947|M N| 102 Sale {10014 102 84]; 1005 104 External s f 58__...Mar 15 1963|M 8| 9412 Sale | 94 941g 9812 
wenncecnne reve J} 88 Sale| 89 90 15|| 871g 95 Municipal Bank ext! sf 5s.1967|J Dj} 8953 Sale | 89 90 89 
Externalst 7s, -2-2------- 9\M S} 8812 Sale | 87 8812} 61]| 87 92 | Nuremberg (City) extl 6s...1952/F A] -... 86 | 87%, Mar’29 8773 

Bordeaux (City of) a 68. 1934 MN 1 Sale | 9912 100 64!| 9814 101 | Oslo (City) 30-year s f 68_..1955|M Nj 100 Sale |100 101 99%, 

‘Brazil (U S of) external 8s...1941|3 D| 10612 Sale |106 106%4| 37|| 105% 109 Sinking fund 5%s-_---.-- 1946|F Al 95l2 987s| 98 99 98 
External s f 6s of 1926--1957|A ©| 94 Sale | 93 9414 53|| 91 9612) Panama (Rep) exti 5)48.--- 1953/3 Dj} 10012 10112/100 101 100 1021, 
Extl s f 6348 of 1927...--1957|A ©} 9419 Sale | 931g 9412] 147|| 92 9653] Extl secs f 644s_.-_.-.-- 1961/3 Dj __.. __._|101!2 Jan’29 10114 1011 
7s (Central Railway) -.--1952)3 Dj} 981g Sale | 95% 9814] 104 102 Exti s f 5s ser A_.May 15 1963|M. N| 9312 Sale | 93 9414 O22 O4y 
7 }48 (coffee secur) £ (flat).1952|A 0} 9714 99 |1061g 1061s} 25)} 105 10753] Pernambuco (State of) ext 7s °47|M S| 91 Sale| 91 92 91 

(State of) extl 78._.1935|M S$} 1 Sale |100 100l4; 11 991g 10212] Peru (Republic of) 

Brisbane (City) s f 5s. ----- 19678 8} 8944 90 | 90 Apr’29/_.__|| 90 93 Extl s f sec 7 148 (of 1926) - 1966 M $} __-_ ____|10714 Jan’29 107 
Sinking fund gold 58------ 58|F Al 8914 Sale | 89 9014 30] 89 91%} Extlsf sec 7s........._- 9|M S| 1013, Sale |101 102 100 

Budapest (City) extl s f 68 “1902 3 Di 80 Sale| 7912 80 36|| 79  83le] Nat Loan extlsf 6s__.... 1900 J Di 8712 Sale | 8614 88 85 

Buenos Aires (City) 6 348.---1955)3 5° 101 Sale| 995g 101 19|| 991g 102% a 1961/A O} 88 Sale ; 85l2 88 85 
Exti s f 6s ser C-2.....-- 1960;A O 9412 9712) 97 Apr’29/_.__|| 97 100 | Poland (Rep of) gold 6s__..1940/A O} 80 8114! 79 80 79 
Extl 5 f 6s ser C-3....-.-- 1 AO 9412 98%] 98%  98%,' 4] 9612 1001g] Stabilization loans f7s_..1947|A 0! 8412 Sale | 8353 84% 83 

Buenos Aires (Prov) extl 63.196)/|M S| 92 Sale| 913g 9214 117]| 913g 93%] LExtisink fund g 8s._.___. 1950|3 Jj} 9612 Sale | 955s 9612 955g 

s (éingdom) 8 f 78...1967/3 J} ____ 94 4 84 1|} 84 90 ‘orto Alegre (City of) 8s_..1961|J BD} 1043, 1047, 104%, 10434 104%, 1061, 
Stab’l’nl'n s f 7 448s_Nov. 15°68)----| 3873, Sale | 8714 88 55|| 861g 9714 ents guar wtak fd7 248. -- -1966 3 Fi 9712 Sale | 9712 98 9712 1 
xtisi7s 1 1g 11 

Caldas Dept of(Colombia)7 }48°46/3 J} 9612 Sale | 9514 9612} 21/| 9414 101 25-year Bem —s 1947|F A 10dtg 104% 102 r ioate isa’ 10% 

Canada (Dominion of) 5s...1931/A O} 100 Sale | 99% 10012] 58/} 9912 10153] Rio Grande do Sul extlsf8s_1946/A ©} 10514 Sale {10514 105te2 105 
tebe 5s 1929/F A} 997, Sale | 9953 100 | 101|| 991g 100%] Extls f 6s temp___._.__. 1968/3 D|} 87 Sale| 86 8714 86 

2 2 oo nnn = ------ MN/ 103 Sale |102 103 55|| 101%, 105%] Extisf 7s of 1926___.....1966|MN] 9612 Sale | 9612 98le 95 
rh -2-2------- ---1936/F A| 9712 Sale | 973, 97%) 49]! 97 9953] Rio de Janeiro 25-yr sf 8s__.1946|A ©} 1051, Sale |105 10512 105 

Carisbad (City) sf 88------ 1954/5 J} 104 107 |106 Apr’29|____|| 104% 10712] Extl s f 63gs__-.-_-.-.-- 1953|F A} 9412 Sale | 9312 9412 92 «9 

Cauca Val (Dept) Colom 7448 '53/A 0} 98 Sale| 98 9933} 19 9714 102 | Rome (City) extl 644s_-_ .-- 1952;|A O| 905g Sale | 89 8 91 

Central Agric Bank (Germany) Rotterdam (City) extl 6s_..1964/M N/ 101 10312/10212 103 1021g 10413 
Farm Loan sf 7s Sept 15 1950/M $ 98 Sale| 98 9834] 21|| 951g 99 | Saarbruecken (City) 6s___-- 1953/3 Ji 88 91 | 87 Apr’29 7 
Farm Loan sf 6s_July 15 1960|3 J/ 841, 8512] 84 85 11|! 83 88%} Sao Paulo (City) sf 8s_._Mar 1952|M N} 111% 113 {111% 112 111% 115 
Farm Loan s f 68-Oct 15 1960;A QO} 8453 Sale | 83% 84%] 123/| 83 88 Extl 6 f 634s of 1927___-- 1957|M N} 9734 Sale | 9253 97% 

Farm Loan 6s ser A_Apr 15’38;A O} g97g Sale | 88% 90 80}} 861g 90%} San Paulo (ease) exti sf 8s_1936/3 J] 10514 Sale {10412 105%, 10412 108 

= (Republie of)— ; External sec s f 88..___.. 1950/3 J} 105 Sale |103 106 103 1071, 

20-year external s f 7s_._..1942/M N/ 101 Sale |1001g 1015s} 40/] 100 103 External s f 7s Water L’n_ soon M 991g 100 | 98 101 98 102 
External sinking fund 68..1960/A O| 9212 Sale | 92 93 | 125|| Qlle 94 Extl s f 68 § int rcts_____- 8\J J} 901s Sale | 88 9012 8713 
8 f 6s---.-...-. 1961/F A} 931, Sale | 92 9314) 55|| 911g 9414] Santa Fe (Prov Arg Rep) 7s 1942 M S| 9614 Sale | 9573 9612 95 
mea ref extl 6 f 6s---..... 1961/3 J| 9314 Sale | 92 9314] 56/| 915 94 | Saxon State Mtg Inst 7s_...1945|J DBD) 9612 Sale| 9612 9612 061g 106%g 
Exti sinking fund 6s-.---- 1961)/M $/ 9212 Sale | 921g 9314] 210] 9ll2 94 Py? Rapist: Dec 1946/J DB] 92 9334) 92 92 

‘Chile Mtge Bk 64s June 30 1957/3 D) 9714 Sale | 97 9812} 49]| 951g 99%] Seine, Dept of (France) extl 7s '42|3 J| 104 Sale |10212 10453 1021g 108i3 
8 f 6%s of 1926._June 30 1961/3 D| ggig Sale| 97% 99 41|} 97 100%] Serbs, Croats & Slovenes bs "62|M Ni 8912 9014] 8912 9012 89 
Guar s f 6s_.-...-- Apr 301961/A ©) 9112 Sale | 91 9ll2} 18] 89 94 Extl sec 7a ser B_.__.__-- 962|M N| 7953 Sale | 7914 80 77 

Chinese (Hukuang Ry) 3.1951) D 914 Sale | 39 3912] 24]) 835 44%3] Silesian Landowners Assn 6s_ 1947 ££ a 77 81 77 

Christiania (Oslo) 30-yr sf 68'54|M S$) __._ ____| 997% 997%]  1/| 9912 1011] Soissons 3 (City of) extl 6s_..1936 M Ni 9812 Sale | 9814 98l2 975s 9 

Styria ‘oV) @ idence A 931 90% 

‘Cologne (City)Germany 634s1950/|M S} 95 Sale| 95 95 8] 92 9753 ont 20-y 4 4 at 1939 3D 1021! Sale 10318 10312 101% 104% 

Colombia G2epublie) leas 1961/3 J Sale | 87 88 58}| 841g 91 External loan §s_..___- 1954|M Ni 103 10312/103 103% 

External s f 68 of 1928_-..1961)A O| 8714 Sale| 874 88 | 83]| 84% 91 | Swiss Confed’n 20-yref8s_.1940|J J} 10812 1092/1091, 10912 1081g 110% 

Colombia Mtg Bank of 6 }48.1947)A O} 817% 8414] 811, 8134] 15|] 805g 881g] Switzerland Govt ext 534s_.1946|A O| 1021, Sale |1017s 10214 100% 1 
Sinking fund 7s of 1926_..1946)MN) 90 Sale | 90 91 11}} 88  931,] Tokyo City 5s loan of 1912 1968 M §| 761s Sale | 7613 7612 75 
Sinking fund 7s of 1927..1947|F A} 93 Sale| 91 95 7|| 88!2 95%] Extlef 5s guar.__._..-1961|A O| 87. Sale| 86 8714 86 

ey | “ehbeempaame 1952/3 D| 94 Sale| 94 944! 28|| 94° 07 |Tollma (Deptof exti7e.._21047|/MM| or | 89 8Ols 89 

4348-.-------... 953\M Ni 8714 Sale | 87 8712} 32|| 86g 891g] Trondhjem (City) lst 534s..1957|M Ni 93 Sale | 93 93 93 

Cordoba (City) extlsf7s.-.1957/F A) 94 94%3| 9312 9433! 33]| 93g 98 | Upper Austria (Prov) 78...-1945|3 D 97 | 97 97 96% 981s 

External s f 78 Nov 15 1937/MN) 94%; Sale | 9412 9512} 24/| 94 96%] Externalsf6i<s__June151957\J D| 87% Sale| 87% 87% 85%, 87% 

Cordoba (Prov) Argentina 751942/J_ J} 99 Sale| 98 99 19}} 95g 100% | Uruguay (Republic) extl 8s_1946|/F A! 1061, 10812|108 10833 1091, 

Costa Rica (Repub)extl 78.1951|M Ni 941, Sale| 9444 9514] 5|| 921g 95%] External sf 66 1960|M N 98%4 Sale} 981g 98% 971s 100 

Cuba (Repub) 6s of 1904_..1944) $/ 993, 10012}1001g 10012} 2/| 100 1021s Venetian Prov Mtg Bank 78-1952'A ©] 913, Sale| 90% 91% 90 

5s of 1914ser A-.1949)F Aj 101 ___./101 Mar’29}_.__|} 101 102%] Vienna (City of) extl s f 6s_.1952|M N al 61 851g 
External loan 4 C._1949|F +} > Sia 
Sinking fond 5 rag San 15 195315 . 94 (95 | 9712 9712) 1]| O4lg 71g] Warsaw (City) external 7s..1958|F Aj 83 Sale | 83 83 80 
_-38 103__ Sale {100 10014! 55|] 100 Yokohama (City) exti 6s__._1961|3 D} 9312 Sale | 925s 9312 92 
On the basis of $5 te the £sterling. 4 Cash sale. 





AA © ee he ee bo te 


A 


hbahnm Ahh 


roo a Ss 4 


13 
: 
4 





cellliiaiainiiidiiemmadia 
—— 
— 


New York Bo 
nd Record—Con 
tinuea—Page 2 
2431 
















































































N. ONDS =: 
x, erott'Ptomanon.| £4] ie, | ee 
-—-— April 12 Friday Ra ex's : Range 
=~a,| April 12 nge or 
i — | dawt’Sate. |S3l| Jonct N. ¥, STOCK EX : 
Ala road Bid —— is CHA : Price , 
& Gt Sou Ist cons A bs.....1943/J " AskiLow  High|No.|\\Low  Htoh| Chi Week Ended April aan 33 Friday a. l= Renee 
a> & Sue See as Site 101 ---/10312 Mar'29 ile Milw é& St P (Concluded , | oes ee St 
| Alleg vol en ita ean. _tseeln 83 re pA poh 4 Loa “ss . 1032 Bes hoe agg C..-May 198v|3 4 “ Ask|Low High wr 
Ann Arb guar ae 3 2 Mar’29/|_ pa Gen 4ieceras th 31 No. 
Atch T Ist g 4s". july 199510 3 89%, “O2i9 9212 naersol.... 85 8612 Gen 4 448 series E__~ “May 1989 J 4] 98in C4] O21 981g) 7 Low Hwa 
op&sSF Ty~-4 isola F 70 rt * Mar’29 edipbiaize oats one Chic Milw St P & aciesiate: y seal? Fi 92% Sale +4 Mag 38 re 1g 
5 ia - Mar’29|_... Co Pac ----1 aie 2 3 =-|| --25 sane 
Adjustment gold de_July 1908|N eq oe el oe “2%s "48 A ion Chic & N'west seu @ 8 ian a ae Sale Sue —- Ba Pmt 
net ov te , en 7 a 
ee ee a) as [il] Se 87%] “Regime gone d¥ge.-1987}M M| Tl Tov) T7m Maras a oat Ss 
— esol a ceded I~ > gee a 4 Mar’29). 
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por oey B= cons 422221951(3_ 3 OS's oa oie ico game fie er pes i Bed mN| 00° iooiz100. “too |” *| 90° 90" 
Line ist cons 48 July "62{h 4] ---- 102 [101% 101%) 3 9412 96 10-year secured & 7 MN .... 2|100 100 | ii} 99 99 
‘ified 4348. deat ~ + Pte f9i2| 8715 Oct-28). —; 101 104 ist ret 0 63a. -_1988/m Bl lorie ieialioin aasel is 100%, 1008 
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Galt & Ohio ist g 4s. ___July 1 | ---- 10253110314 Mar29 ages e gi- Ch StL & NO Mem Diy 43-1051\) D 30° Gais'| sont Jan'2s\. — 95 
ao Retistered ------July iasla | 01% sale | 91% 918 “777]| 100 103%] — Registered... June 18 198i|3 D| 10312 S7is 87s iz0|| 86" 6% 
_ ay Sommeee nan 1983|m S| “STi dao | So? wo A BF Gold 3440. ---Sane 16 i68i3 a ee verell....1 tee 
& gen bs caries A_180810" 8 33 Sale p+ 4 9712 “100 tq ag Ch st L&P lst eee eenn ~~ z 8334 Sam, i ‘—m caer 031g 106 
oe os on pl ici sais June’ cons g 58... .1932 ites hae ant ete agape ee 
wt gold ta uiy oda A —. oa eiOiea| “B0l) “dois ios ce eee nanan aennn sae lA | ce or fe 
ie ontes ie ’ 8 aan cose 5 =o 
PLE EW Vasyereld--1041/M iddi, aie 0a* "Yoau|"45,| ida. 16k Cons Ge reduced to }4e---1980]3, | 90 seeg|tOMts June'8|-2=] oF 
Vv a} a ei yy eee zs 1, -e-2 sone 
Tol & Cin Div iat ref te A19 is ae Sale | 90% = 110) 107% 110° Ole TH & 86 at ia naanining 1930/M 8! 9712 a 9612 Jan’29|\___- 9953 161 
& gen 5s series D 1959'5_ J oon 10053 101%| 48 9014 04 tne & So East ist ba... 1960 Ms! _.... 991 9719 Apr’29|___- 9614, 97 
Las nine A Salo | st. 82s] 24\| Sole Bble Chin Uetnin isan’ Dee 1'1960|M $| 80 991 984 Mar'29|__-- a 
aan ref 48______ --1943|3 J 2 Sale |100% 101, | 42 80ig 854) ist Jn Sta'n Ist gu 448 A196 M $| 8612 Sale —. isll one 0916 
xk 4 Gaur istga do. _1900 IJ 3| 807 02 {10012 10012 3 100 162 pede ccm Sot oa ieealt 5| 9714 Sale 614 8619] 37 10013 
Beech Creek Ist gu g 48 __1989|5 D pe 8114] 80ig 801le| 1 100 105 ist nteed g 58_---..-_- 3\J 3} 102 9714 97%) 38 85 9219" 
Wy hg ----1936 J A ts 6% 6812 Feb'28 3|| 801g 8614] Chic ‘guar 6 148 series C- a isesiy ," 1012 Sale i0its 102% 23 vee oe 
—. an 5 2 Mar’29\.~~2|| “Odig O45s gen 6s Dec 4 
Booch Crk Ext ist g 3340-2221 J 3 Gig _... 95 Aug'28 ----|} O4l2 945s or S0-year ts... 1982|0 Ba) -_-- wate L1t's Ape'30).. . — 10213 
Belvidere Del cons gu 8948-1043] Ol 7 777: ea 1. Choe O 534s series A _.__- 1952\5 3} 5514 Sale’ Ollg Feb’29}___- 2 116% 
po a ag lst to guar 60-10 O 774 ----| 80 Mar’20 oe a tke Choe Oxia & Gulf cons ta---1962|M N 10112 Sale 10118 128 “"i9 en 101% 
a. bl “ai, -777\aia wees paae gold 434s____- 00° | 2 
pied Be dg aegtaeg cpr 4 J = “"""|"9i% Mar29\.22|| “80” O1% - 5S frig to hua 2 1990/0 3} 92 95 yA Feb'29|._-- 100 = 
i. Soe os w—eo cy ae % “777|] “a3” Dit | cum Leb & Nor Ist cot ‘Aue 2 198610 ¥ Sate seal San ae 00% 101%s 
vie West ist gu g 4s 1955|F A e | 92% 95 | i5i|| Sil, 99 Nor ist con gu 4s 1942| se 97° Feb'29|----|] Oats oe 
anya ete lees a Sil 00 | Clearfield M Man Ist gu MtN| “83° dao] ss OSs — hooks 
Consol 4348-- - -- a 92 | 3 2 ty 
GurlC BR & Nor ist & coil be 19344 © 89%, Sale | 891, me. . Bewipen: Cigve Cin Ch & St gen 4a_-1008}3 dl f* = .-(e Jers 5 he 
ee Oligh 43|| “89iq 02% aioe 33, y'28}_.. 
‘Canada Sou cons gu 58 ‘ 100 10212|100 mm Bh 183% 92% General bs series 8 ----1983|3 Ji 98%, P+ a, S8iz 882 ae 
Gan tae ae oe ees isseine 8] eat ee sags openers Ret & tmpt Os series A -1920|3 D| 1031, ----|112" Jan'29|__.- 9 
Pe wed pom Ny yo aglaee A ee a or Al wwf mesh wend Big en A isan ay to aoe | = 
year gold 4\s_ 1930 FA 9915 — 931g 9378 33 1033, 106%, Cairo nay henge Fy "igh agett seers J 10314 om 1027 9934 34 oot 112 
curmdins Sora db 77-190 0 Sale| 30° fom) 23] Sit gos Geiss Dic cea ts----10500 3] “sg ha, Gas aprai]..--|| 103% 108 
tear anid bhca. heb 16 istr Sl tee ee sal sill Goes | mera cele in Sac iso1ls 3] 83° Sritl Bo ven'2s|_..- 03% 
..--Feb 15 1935 11353 115 2 10912) 3)| 108! Spr & Col g g 49. .1990|M 8712 '29)_...1] 9Blg 
Pac FA 114 ig 113 Div Ist Ni .--- Apr’29 9319 
pm) ~tedledmnies 95% Sale | 98 ora ll aie WW val iy lst g 40..--1940/M $| “Oii2 Olle) 87% Mar'29|__-- 92 
os Shaw ioe aoaeae---- teas MS! 98° Sale| 841s 85 | 73 9514 99 ont. site ee 18TH fin 2 92lg Mar’29\_~ ~~ 85k 8815 
gars Sie EY -aa, us| He SO sey |cocete mac, isan 3) ia it li oeeaa occ ae oe 
ch & O 1st. 30-yr 58- J| “74 80 | 791 Nov'28 Ch con Ist g 58_-- 104 2 “93° ba. 
let & con & @8 yr 68.1938/3 D 1 BO} 7914 Apr’29|-~~-|| “79%, eve & Mahon Val ---1933|A 0} 100 103 Apr’29 3 
Pe hyp Syd “gate 3 10014 10131100 * Apr'29|...-|| 79 “soi | CL & Mar lst cu § 5s----1938/5 J} 961 101 | 99 Mar29\----1 op tome 
eee at So .--- p sot eu iee, “Yoral ill ter 191%, | Bares B gen gu digsser B-1o4z|A © 951, woul oot we 
tral of Ga ist fl, *. --1948/5 D ---- ----| 87% Feb’29 107 109 es A 4}4s....-.- AQ 97 98% 1003, Mar’29 ne e-se sane 
Consol gold 58 ov 1945\F Al 10], 8512! 85 Mar’29)____ 87% 87%, ysmirseet RA ae Sey ; 42\5 J) 97 100 4 Mar’28}____ 9614 
Registered _.....---.---- 1945|M N| 997 104 105 Dee’28\___. 8412 85 | Clev r A a 948 MN --.- jd Apr’29\.---l] “97” Date 
10-year secured 6a._June 1929 ua ee acl "all ae” ae Pn lg ist gu 4340. ipetla  Reneteens . Swe 
Be om 64s series B e be wn 5 D| “99%, dale 100 Jan’29 100 103 on Term Ist 5348 ie AO! 97ig 98ie 9714 Jan’29|____|] “80% ‘Bom 
Siicas Wile ior momen “*7ipsola Oo} 188" ao gat 5 99% 1001 gi TROE =n nanenmnne- FE fepetnbece: 10612 107°| 10 oom 
v pur money g 48- “Gots ~3|| ‘Boi Joe] Aste gnaraiieserG.----1077 Saas 
ceibunrogege gd 9 8 a Sg cee sets tes al sate 
a & Atidiv ye J Mar’29|____ 2 101121 Coal R: esas. 14 98 2 g8 sect oon 
Mobile Div Is pur m 58 1947|3 J} 98° 107 {101 Jan’29|___. 87 87 iver Ry ist gu 4s 98 Mar'29 10114 105%. 
Cate x... 1946) 5 98 10212/1031 '29/___.|| 101 Geleeiod tah nets... 1945|3 D ----|} 98 101 
ist Jj 1 sg Apr’28) 101 uth Ist g 4s_- 83 90 
Central Ohio reorg ge S.--issole J A “607 100 Apr’29\____|| 995, 100 _ Pe yg emer ged - asia Al ---- ---= oo Mar’29\....|| 85 
Sent RR & Bkg of Ga coll 58 930/M $ 80 Apr’29|___- 9953 100 | Col & T ist ext g 4a_.._-- erg Séie Sale| 9612 Jan'29,____|| 991 om 
Sentral of NJ gon gold Ss---1987/9" “95° 97121 97 Apr’29|__~- 80 384 eee a lst ext 4s______- AO 87 . 8812 97 | -25|| pte 997% 
Registered "198717 3} 1081 98195 Mar29\7~~ 97 99%) Gonso Passum Riv ist 4s__ 1955\F Al 91 ___- 2 88s) 7 Sig O7lg 
pa a AA 1987\Q J 41091g|1081g 10814" 6 9 99%) N 1 Ry deb 48... -.1943,A O -.-. 89. 9112 Mar’29|_ 8812 91 
Cent Pac atiacen ere 1987|\J. J) 87 pis 7 10814] 6}| 10753 111g Non-conv 48 - ---------- 1930|F A, 9412 b> Mar’29|___% Ollg Pilg 
Masistered.......--..... i9e7, 2 82, 80%) 89 Feb’20 7 tr? tae eee o> ee ge en 9a7| 33 Mar'29--- "|| S4tp 94 
Mtge guar gold 3348_Augi929 3 Ben, 90%) 90 9014 34 89 89 ao =. A&O toaala Ji oon. 23:49 Mar’29 ___- 4 O4la 
ee ot ee eeala D| “99° ‘soa! 88 Sept’28 3. Silom neni ae > ol Mar20----|| 69 72 
Guaranteed g 5s-- — ° 9014 oy p+ Apr’29|..--|| “80° ‘bo. Cuba tape fo Oe 771943 3 rd “a3 $355! 73 — Satre 72 
eras 4 Apr’29|___- year way 8 29.-___ || "7a" FR” 
Charterton & Savn'h 1st 3 10114 Sale |10014 Poin “Ti3 9014 91%, a ~ 748 series 7 aee-..2ae J = 81 815g 23'| 81 75 
eerie tet con ete. .isaene We tee eae — an a ref 6s ser B ..21936(3 B| 92° 96 | 90 wat «(8 08” 
Registered - - - senien 4 f © 4 
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Registered ------------ ivo2/m "95% Sale 10244 Deo'2s ayy BOG OS's php eth tel dn 1pasine ee , addi 
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sprang 2 J 6714 -_ 6512 ot. a 68 70s .. § LPy se ie 99 53 Di 75 75% 7 Feb'29)_--. pase ho 
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gerieecrerce—feey a -— 2) Belial Boise. Sacer sac ak” Mtgeel al es 
& St Pgeng 48A_May 9\3 Di __-- ¢ Feb’29 0812} Gen conv 4s series D.. ia 1 Sale| 80 Ig} 3/1] 1005s 
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netics cur B.-Jitay i908 Sale | 8312 ----|| 94 94 & impt 6e.....-..... 1953|A O| -..- 8} 80 80 7814 841g 
& 3}4s eer B..--May isaalS 3 “Fie Youl 71 pe Soe Sa isteiGa-722190519 3] 108% Pn Bl lle +: os 
os nessee River maw case ane 
2 "rtte|“a]| 71% 7 trie & Pitts gu ¢ 8948 sor B-194013 3| 108 * Bale \io712 108I2| dail aoa anee 
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BONDS : Price Week's . Range BONDS s Price Week's . Range 
N. ¥. STOCK EXCHANGE | 3 Priday Range or 3 Since N. Y. STOCK EXCHANGE. § Priday Range or 3 Since 
Week Ended April 12. —&| Aprit 12. Last Sale | & Jan.1. Week Ended April 12. ~@| Apriii12. | Last Sale. Jan. 1. 
pu Aak Low Htoh| No.\\Low Htgh Bia Ask| Low HighiNo.|\\Low High 
Wie Cons & Pon let ext g Ss..1990/3 J} 98 99 | 99 Oct’28|_.../| .... —.-_-.] Loulsville & Nashv (Concluded) 
Ist cohsol goid 5s... ....- 3\3 J| 931g 95 | 95 Mar’29'..._1| 95 99%] 10-year sec 78...May 15 1930)\M N/} 10112 Sale |1001g 10119} 17|| 10012 105 
florida East Coast ine 43402190013 D} 91 9153) 91% Mar’29\__..|| 91% 94 ist refund 5s series A-.2003/A O} 1051, 106 [105144 16512 100% 
lst & ref 5s series A_...-- 4|M S| 76% Sale| 7512 77 20;| 75 80 lst & ref 5e series B__...- 2003)A O} 1 109 |102ig 1021g) 5|| 102%, 
Fonda Johns & Giov Ist 4448 1952;|M NM! 3212 Sale | 32 35 22|| 2512 50 lst & ref 44s series C....2003/A O] 9612 9812] 971g 971g) 2/| 971g 99 
Fort 8t U D Co istg 4%s_..1041/3 J) _... _...| 94 Mar’29|____|| 94 N O & M Ist gold 66.__-- 1930|3 J) 1001g _.__| 99% Feb’29/____ 100% 
Ft W & Den C ist g 6%s...1961/J DB) __.. ___.|10714 Mar’29/____|| 1071, 107% 2d gold 66. .....--..-- 1930|3 J} 99 100 {100% Jan’29|____|| 1 10014 
Frem Elk & Mo Val ist 68..1933;A ©) 102 105 |102 102 2|| 102 103%] Paducah & Mem Div 48..1946/F A/) __.. ____] 9114 Mar’29|____|| 91% @1% 
GH4&8AM4&P ist 5e_...1931.MN| 95 9912) 9912 9912} 6|| 97% 100 St Louis Div 2d gold 38. .1980|™ ag. a 65 14 671g 
2d extens 66 guar_......- 1931|\5 3} 98 100 | 99 6|| 97 1 Mob & Montg Ist g 4448..1945,M $| 97 100 [100 Sept’28)-.._|} -... -... 
Galv Hous & Hend ist 5s_..1933;A O| 96 98 | 9912 100 2|| 98t2 100 ab iy yetes Monee -1952/J 3] 851g 86%) 8612 8612 85 80%, 
Ga & Ala Ry ist cons 5s Oct 1945/J Ji 86 88 | 86 86 2|| 85 86 Atl Knoxv & Cin Div 48..1955|M Ni 891, 90%s| 897s Mar’29|____|| 89% 92 
Ga Caro & Nor ist gu g 5e..1929|J 3) 98 99 | 941g 941g 4|)| 941g 98%, Louisv Cin & Lex Div g 43se°31|M W 97 9712) 98 Apr’29]..../| 98 
Georgia Midiand ist 36 ....1946)/A ©} __.. 75 | 7312 Mar’29/_.__|| 731g 765 | Mahon Coal RR Ist 5e-..-- 1934\J 3} 100 -_...|100 Feb’29)..._|| 100 100 
Gr R & I ext ist gug 4%8..1941|3 3) _.. __..| 97 Mar’29|/____|| 9 97 | Manila RR (South Lines) 48.1939 N| 74 Sale| 74 74 74 7 
Grand Trunk of Can deb 68- sees ©} 109%, Sale |1085, 110 22|| 10814 113 ee Ree ee 959,\M Ni ____ 731g} 77 Feb’29|..._|| 74% 77 
16-year s f 68.......... 36|M S| 10312 Sale |10314 104 | 22|| 103 106 | Manitoba 8 W Coloniza’n 56 1934/3 D) 99 9953) 99 9914 100 
Grays Point Term lst Sa22219a7|3 Oe Ge snitch OO: ONDE. week ibee 
Man G B & N W Ist 3348..1941/3 Jj) 85% 90 | 88 July’28/..__|| ---. ---. 
Great Nor gen 78 series A-..1936|J 4/| 1097, Sale |109 110 | 110)| 109 11253] Mich Cent Det & Bay City 66.'31|M 8} 100 _.../100 Apr’29/___- 991, 100 
daiesnck hanes athe iinet . 0 g.u. (2. 109 2|| 109 109 ee EE SS  ) a: Ue CR eee pee 
dot & ret 4 i¢ scorier A....1981/4 5] “9212 94 | 9212 9212) 1/| 92le 98 Mich Air Line 4s.......- 19403 J 4%4| 9812 Nov’28]_...|| -.-. -... 
5 hu series B....1952|3 J} 10612 Sale |104% 10612| 27|| 1041g 109%] ###Registered_..........-.-.-- OOD oes -nnvel EE OO inne ~s00. anal 
series C_...... 1973|3 J) 101%, 103%|101 Mar’29|____|| 100%, 104 J. 3] eee 1952\M N’ 83 | 8412 Mar’29|____|| 805: 85% 
General 44s series D....1976|J 43) 941, Sale | 9212 95 17|| 9212 97%] 20-year debenture 4s..... 1929|A O} __.. _...| 99% Mar’29}____|| 90% Q0% 
General 4 44s series E-_-_- 1977|J_ 3) 941g 9614] 941g 941g! 1/| 98 07% RAMONE. .cncncccconssne OOF nce anael OO: OUR scncl ance een 
Green Bay & West deb ctfs A_...| Feb) 81 ___.| 85 Oct’28]/___ |] .... ....] Mid of N J Ist ext 5s__--.- 1940)|A O] 8 927; 94 Mar’29}____|| O31g 96% 
tures ctfis B........... Feb| 23 Sale| 23 23 Milw L 8 & West imp g 5e..1929|F Aj ____ ____| 9412 Jan'29|____|| 9912 Ql, 
Greenbrier Ry ist gu 48....1940|MN| 911, 94 | 9114 Mar’29)_.__|| @i%¢ 9114] Mil& Nor Ist ext 4348(1880) 1934;3 Dj) 95 9612} 96 Feb’29/....|| 96 96 
Gulf Mob & Nor int 348. - 1960) O} ____ 1037%s|1011, Mar’29|___-|| 10012 106 Cons ext 448 (1884)...1934,3 D) 95 9512} 94 Feb’29/____|/| 94 94 
Ist M 5e series C__...._- A O} ____ 987/102 WDee’28|___.|| ---. ----] Mil Spar & N W let gu 48_.1947,M 8) g9% 90 Mar’29!__._|| 90 92 
Gulf & 8 I Ist ref & ter g 5s- bipe2| J} 100% 1057|1041g Mar’29|____|| 104ig 108 | Milw & State Line Ist 3548_.1941/J J) _._. ___.| 90 Apr’28|__--|] --.. ---. 
Hocking Val ist cons g 4}48.1999|J J} 95 98 | 95 Mar’29|_.__|| 95 99 | Minn & St Louis Ist cons 58. 1934|M N Sale 51 2|| 50 565ls 
hs asc baits ih 1999/5 3| ____ ____]1021e May’28|____|| ---- ---- Temp ctfs of deposit...1934/MN/ 481, 5014) 481g 4814; 4|| 47 653% 
Housatonic Ry consg 56....1937)M N! 971, ___.| 98 Mar’29\____ 97% 98', lst & refunding gold 4s_..1949 M 2314 Sale | 23% 2512} 41 191g 35 
8 & T C ist g 56 int guar_..1937/J 43/102 ____/10214 Mar’29|____|| 102% 1024] Ref & ext 50-yr 58 ser A-.1962 Q 19 1953} 19 Apr’29....|| 15% 20 
Waco & N W div Ist 6s...1930,|M'N; ____ 102 [10014 Mar’29|____|] 100% 102 Certificates of deposit - ....-|---- ca aan ae aeons 16 16 
Houston Belt & Term ist 58.1937|3 J 9912 102 | 9912 Mar’29)____ 100 |[MStP& ~¥ ~sctopeapedpntoranteg * 38\J 4 "87% Sale | 87% 8814} 11]} 87 89% 
Houston E & W Tex istg 52.1933 MN; ggiz ___.' 99 Mar’29\____'| 9812 99 166 C080 88.0 50550 ne ence 38\J J 9412 _...| 98 99 10|' 93% 99 
let guar 66 red_.......-. 933M N| 9812 102 | 9812 Feb’29|____ 9714 102‘, pepe ee a 35 9814 Sale | 98% 99 10} 961g OOlg 
Hud & Manhat ist 5eser A.1957 F A) 91%, Sale| 9112 92 | 33) 90 98 10-year coil trust 6 }4e....1931|M $| 9812 100 | 9812 997% 22]; 97% 101 
Adjustment income 5s Feb 1957|A O| 73 Sale | 725s  747%| 162 721g 84%] ist & ref 6s series A..-.-- 1946\3 J} ___- 100 |100% 101 | 2], 98t2 102 
25-year 64e...-.--.---- 1949 M 8) ____ 921s) 917%, 917 4|| 91% 95 
Giinois Central lst goid 46_..1951)3 J} 91 9212 92 Mar’29/_...|| 91  96%4 lst Chicago Terms f 48...1941,.MN| ____ ____| 9319 Jan'29____|| 932 QBly 
SEITE § J) Ll...) 95 May’28/____}] ---. ----] Mississippi Central Ist 56...1949J 3) 9712 9914] 9712 9712 3]| O71e 905 
ist gold 334s................ ee 85 | 801g 801g 1|} 80! Mo Kan & Tex ist gold 48--1990|3 D| 935; Sale | 83 835g, 11|| 8153 865 
Registered .............--. 3 J). LLL.| 84) «=Nov’28}____|] -...  ....] Mo-K-T RR prlien 5sser A_ 1962/3 J 10012 Sale | 99 10034; 40!| 981g 102 
Extended Ist gold 3}s...1951;A O 85 | 831, 831g 831g 831g 40-year 4s series B__...-.- 1962:3 J) 84 Sale| 84 41g 1 Bllg 86% 
ist gold 3s sterling....... 1951,M 8) 7112 ____| 7414 Mar’29}____ 74% 7414 Prior lien 4s ser D__--- 1978) 5 3| 92 Sale| 9012 92 10}| 89 Q4ls 
Collateral trust gold 48...1952|A O| g915 Sale | 88 8912 86% 93%] Cum adjust 5s ser A_Jan 1967,\A O 103% Sale |10214 103 32]; 102 105g 
Registered ..............-- ee ae | OOS. kcLN cso “acne MGT ist & ref 68 ser A...1965 F A Sale | 985g 1003s) 36]; O5lg 1014 
istr efunding 49_........ 1955|M N Sale | 90 90 90 92%] General 48_.._..._....-- 1975 M 8 4 Sale | 71% 73 | 125}; 70 
chased lines 3}4s....- 1962\J J} __.. 87 | 83% Jan’29}____/| 83% 83% Ist & ref 58 series F_.---- 1977 M S| 98 Sale| 97 981g 851| 9312 99 
ih ail J 3} ____ ___.| 87° ~Nov’28)____|| -... --..] Mo Pac 3d 7s ext at4% July 1938})MN! goig 92 | 90% 907% lj} 90lg 91% 
Collateral! trust gold 48...1953)MN| g6ip Sale | 85%. 8658; 11 91 Ist & ref g 5s ser G._..-. 1978}|M N| 9712 Sale | 9614 9753) 45 Ig 
NE TRE Te MN! ____ ____| 9014 May’28|____|| -.-. ---.]| Mob & Bir prior lien g 58--.1945)J 3) 98%, 101 | 99%, 100 3}; 99 100 
_ ees 955|M N/ 10312 104 |103 1035, ie OS Ss ee ee at 3 J} 95 100 | 99 Feb'29}____|} 99 100 
15-year secured 6 448 g-...1936/J 45} 107 10712107 Mar’29|_.._|| 107 111%] Ist M gold 4s_........-- Prd 4) _... 8912] 88% 88 1|}| 86 98 
@-year 4%8._.... 1966|F A! 9753 Sale| 9714 97%) 77|| 97 1001g] #Smail_...........-... J 3} 851g __--| 8512 Mar’29/____|| 851, 89 
Cairo Bridge gold 48. --_-- 1950|\J DB) 8514, 92 | 90 Mar’29/_.__]| 86 90 | Mobile & Ohio gen gold 4a771938|M $| 93 9712] 9312 9312 Ollg 935 
Litchfield Div ist gold 36_1951|3 J} 7112 7412) 71% Mar’29|____|| 71% 75%] Montgomery Div ist g 58.1947|F A} 991g 10312)1003%, Nov’28/____|| _... ..-- 
Loulsy Div & Term g 3348 1963\J' 3} 012 8312] 81 81 8453] Ref & impt 444s--...--- 1977|M $| 92 9312] 9112 92 81; 90 97s 
Div lst gold 38_..1951|F A| 7312 77 | 74 Mar’29|_.__|| 74 74 | Moh & Mar ist gu gold 48..1991/M $| 93 7 | 841g Mar’29]____]| 841g 86 
hee iy 6 Tee 6 2. pate 45} 721g ____] 763, Oct’28|____|] --.. ---. | MontC Ist gu 6s_.......-- 1937|J 3} 105 10812/106 Apr’29/____]| 106 106 
Gold 36........-... 13 3) 7753 _...| 81 Mar’29|____|| 81 8612] 1st guar gold 5s_...-.... 1937/5 3} 100% 102 |100% Feb'29|____|] 100% 101 
Registered nigh do winihainmioddiees J J). LLL] 78% Oct’28}____|] -...  -...] Morris & Essex ist gu 3}4s..2000|\J DB) 75 76 | 761g Apr’29|____|| 76ig 
Springfield Div ist | 3348.1951|3_J| “73° ~~~~| 8° Dec 28\.--7|| 227-2272 | 
Western Lines Ist g 46....1951)F Aj gg, 8853 8858 Sede Chats & Os L. So ger A. tere A} 89% 90 | 893, Apr’29|____]| 801g 90% 
i nicht ibisan mete FA)... ....| 92 Apr28j_.._|| --.. -...] N Fla & 8 Ist gu g 5e......1937/F A} 99 __../102 Mar’29|____|| 100% 102 
1 Ceat and Chic St L & N O— Nat Ry of Mex 0 ie ica toeTls | Ree EE AR Bie ps 
Joint ist ref 5s series A-..1963|J BD! 101 1017s|10114 10112) 18|| 100 105% July 1914 coupon on-....-- 2 4, We canal 30s De. cone eee 
lst & ref 434s series C....1963|\3 DB) 93 95% 9512 951 2 941g 9712 Phan rac ~y Se wt he 91g 1012 10% as Olg 18g 
uar year 6f46...... esse soonest Ore See ai “ose ehan 
Bloom & West Ist ext 4s 1940/A ©] g5 __ | 91 Nov 28/_._.]| ---. ---- Assent cash war rct No 6 on|----| 125, 125 1253 lg 1555 
Ind Ill & lowa Ist g 4s...... 1950/3 J) __._ 9312] 92% Feb29|____|| 92 9214] Nat RR Mex pr lien 4348 Oct'26)3 J) = ____| 3815 July’27/____|| _... -.-. 
Ind & ist gu 46...1956)5 J} ____ 8419] 8814 Feb’29|____|| 88% 884 Assent cash war rct No Per 12 20%] 1912 Mar’29)/_.__ 221g 
Rn ot oes Seen A... ieee Ji 1 _.-.|102 Apr’29)_.__|| 102 103 1st consol 48. .......---.- 1961)A GO} i) 22) Apr’28}_.__}] 2-2-2 
Gen & ret 5a series B-.-..- i's J} ___. 103 |103 Mar’29/____|| 103 103 Assent cash war rct No 4 on| ---- 101g, 8 Blo 1llg 
Int & Grt Nor let 6s sor A_7_1962|3 5} 10414 Sale |103% 1043s) 11/] 100%, 10612] Naugatuck RR ist g 4a_--.1954IM Ni ss $i 960 Oct’28)____|| _-.. —--- 
Adjustment 6s ser A July 1952/---- 8953 9014) 32 New England RR Cons 5s-. J} _... 99 | 99 997%, 98 90% 
Stamped -................]---- ---- ----| 771g Feb’28|_._.|| -.-. ----] Consol guar 4e_........- 3 861s] 861g Mar’29/____|| 861g 86% 
lst 5s series B_.........- 1956|3 J) 9214 937%] 921g 94 5i| O1lg 9653 NJ June RR guar lst 4s... .1986|F Al... ....| 88 Mar’29]_.__|/| 88 88 
ist g 5a series C_.......- 1956/3 Jj 9214 9314] 92 92 4|| 91 951g] NO& NE lst ref &imp4}4sA'52/3 J} 921, 9314; 93 Mar’29|____|| 93 97% 
Int Rys Cent Amer lst 58...1972|M N| goig 82 | 7912 7912 1i/| 78 82 | New Term ‘eee 3} 88% 90 | 88ie 8 87% 91 
Ist colitr 6% notes....1941|M N| 925, 9312] 93 Mar’29|_.__|| 93 96%] NO Texas & Mex n-c Inc 58.19 QO} 98 99 |98 Mar’29/____/| 98 100 
ist lien & ref 6 }4s........ 7/F Al 94 9512] 941g 9512} 17|| 93 9853] let Se niminhwineee O} ___. 97 | 93 95's} 5/1] 93 108%, 
towa Central Ist gold 56....1938|3 D) 415, 46 | 43 Mar’29/___.|| 40 61 ist 58 series C_.-...---- A! 100ig Sale |100ig 1001g] 21/] 9812 101 
Certificates of deposit......|---- 42 50 |40 Mar’29/_._.|| 40 65ll2] lst 4}4eseries D.....-... | Recsees 9212 Q921e) 5'| 921g 96 
eens One & itp sabap ae 1951|M 8} 13 1419] 12 12 12 20 ist 534s series A-..----- O} 10012 Sale |1001g 10112] 41] 1001g 105% 
James & Clear Ist 48.1959)5 D| 38 85 Mar’29)____|| 85 1g] N & C Bdge gen guar 4348..1945|J 3] 951, Sale| 951g 95's] 1] 94!g O5lg 
Kan A& GR istgug 5e-...1938/J 5/100 __..|100%, 100%) 3|| 99% 100%)N Y B & M B Ist cong 5s_.19 ©} 97 Sale| 97 97 5| 97 97 
Kan & M Ist gu g 4s.._.._. 1990|A O| g4 85 | 84 844) 5 2| N Y Cent RR conv deb 68-- a 10514 Sale |104%4 106% 31 i. oe 
oo ee eweene------ wore ----'106 Jan’29i.... 
KC FtS & M Ry pofg 48..1936/A © 90 Sale| 89 90 21)' 89 93 Consol 4s series A... ---- 1 A 87%, 86' 8714 861g 80% 
KC&MRA4&B ist gu 58..1929/A O 97% ____| 98 98 3}, 98 991g] Ref & impt 4}<sserles A-- QO] 9712 Sale ve 9753} 23 . 1001 
Gea inesie abr isess 3] con 72, 73 | 18] 70 76,'| Hef & impt feseries C.---2013|A O| 1051; Sale [1041 105%! 115|| 104% 107% 
nme wnwn e 2 99% ooeeere-------- denn. ensue | ee | eee 
Kansas City Term Ist 4s...1960|3 J| 87 Sale| 87 8814] 331i] 861g 901g 06 
Kentucky Central & 4s..1987|3 J} 89 92 | 89 89 4|| 88% 90%] N Y Cent & Hud RivM 3s 1997/3 J} 78%, 80 | 7912 7912} 1|| 77% 82% 
Kentucky & Ind Term 4}48.1961/3 J) ____ 91%) 95 Jan’29/_._./} 95 95 |  Registered._.........- J J} 781g 80 | 771g 78 | 221i] 771 78le 
Stamped -.............- — ; 8 90 87 Apr'29 panel Oe 37 Debenture gold 4s-.....- fe 95 95%) 94% 95% 47 97% 
Plain ~...-.-.......-... 2 2 90% 96 | Registered. -.-.............- --- <«---] 95 Jan’29]_...i] 95 
Lake Erie & West lst g Sa...1937|3 J) 100i, ____| 997, Apr’29|_.__|| 99% 101 80-year debenture 4s ----- J Ji 9412 97 | 941g Apr’29]____1| 90 4% 
a J 3} 93 10312/100 Feb’29|___-|| 99 100 te Lomyem pad 3}8.1998/F Al 76 78 | 7 76 74% 81% 
ca reaiebene de te eTIS DI 78° 798 78ie | 78is Tee tate ees ania sige oesle Al “Fade Yeicl cone eatl--sll “aaa Go" 
mkeawiiadaad 7612 Apr’29)____ 2 t g s. 7614) 7 7 7 79 
25-year gold 4s.......... 1931|M Ni} 97% Sale| 9712 98 06% 984]  #Registered_........... 1998|F A a ~ “| 78° Mar'29|___- m 78 
een ecwenen------ MN ----| 99% Apr’28|..__|| .... ....] NY Chic & St L ist g 4s_--1937/A ©} “93%, 95 | 93 9314 96 
Leb Val Harbor coms gu 66 54/F Al 101 10312/102 102 2|| 102 1051s] Registered. _......-...-- 1937/4 eae OS deer 
Leh ValN Y ist cue ee load oaold F) 99 | 96 96 1|} 951g 99%} 25-year debenture 4s__... 931/M N 9714] 9714 9714] 40|| 96% 98 
a ecieeed cena nn nen efea | ot “orm SA saSto] 2] SE SS] Oe cee e-em co] 102, Sake [igmm 10tis) 89 
gown nen e-e--enne wae an’29}____ 8 --19 105% Sale |105ig 10612} 53|| 104129 107% 
General cons 4}s........ 2003|M N 97 | 95 953) 25]; 9212 100 5348 series B..1975|3 3) 105%, Sale 10516 105%} 30 105° 107 
- MN) _... 10012) 99 Nov’28)_...]/ .... -... ie Y Oeten tno tias i ae 9435 9512} 25|/| 93 95s 
Connect Ist gu ‘ 9312 9453} 9312 94 3|| 9312 O7le 
Lehi Valley RR gen 5a MN] 10234 1033/1023, 103 10|| 1013g 1074] ist guar 56 series B____-- 1953/F Al 10014 1001 le 1001 1] 90% 102 
ce 5 Se By Shen S..aA © 101 Sale 101 me 4|| 101 1032 ME & Mito tes ons guid 4a. 10ers Hi . cain. -—s 90° 2 . rfid 
es ih bo toa tsk chess ss Siete’ theca “Be Le Ses ext gold 4}4s......... ee tt, et Bee 
Leb & N Y lst guar goid 4s--1045|M $ mie ore...) ct ae A © su oe wase || ae Oe 
Lex & East ist 50-yr 58 gu..1965)A O} 105 106%s|10612 10612 10514 108%] N Y & Greenw L gu g 58...1946/M Ni ____ 943, Feb’29|____|| 943, 98 
Little Miami gen 4s series A.1962)/MN/ 85 __..| 8812 Dec’28|_._.|| _... _...] N ¥ & Harlem gold 3448---2000IMN| ____ ___.| 83. Jan’29|\__~_|| 83. 83 
Long Dock consol g 68-....- 1935)A ©} ____ 107 |10412 Jan’29|____|| 10412 10412}  §Registered_............__- | Bo eee a | ee Bee ee 
Cee See nent are J] 9812 Sale | 981g 99% 981g 101% NY Lack & W lat & ret gu Se °73\M N 98% _---|1001g Feb’29|_---|| 100i, 100% 
ist consol gold 4....July 1931/Q J} 961g _.../100 Feb’29|}_.__|| 97 100 ist & ref gu 4348 con__... ZIM N] 9012 ___-| 96 96 10015 
Genel oc Id 4s_.... uly tossid Di 90 9412) 90 90 1j} 90 93 NY LE & W lot To ents. 7_1930/M 5 DE | cnc ull, ania nee 
: Gold 4..-.-.....- -----1932/3 D) .... __--| 991g Deo’28}____|| _... _...] N ¥ & Jersey ist 5e_..__-- 1932|F A| ____ 997/100 Mar’29|___-|| 100 
nified gold 4s_......... Mm 8) _... 89 | 88 Apr’29/____ N Y & NE Bost Term 4s__.1939/A O} __-. __..| 90 WNov’28/____]] _.-. 2. 
Debensure gold Gs alates 19) 22 w---. 99% pon Aug'29}..._|} 98 100 | N Y NH & H n-c deb 4s__.1947|M 8} 75 83%) 86 Dec’28/_._-|| _-_. _--- 
S —. = deb 5s...... yet = ie 97 97 5i|} 96 8% Non-conv debenture 3 }48.1947\M S| 7253 7734| 77% Feb’29|_._- 75%, 77% 
uar st con gu 5s Oct ‘32 90 80" 89 5|; 89 91%3] Non-conv debenture 3}4s.1954;A O| 70 711!2| 7014 Mar’29|___-|| 70% 75 
Nor Sh B Ist con gu S8.Oct '32/Q J| 98i, oats 100 Mar’29}____ 100 Non-conv debenture 4s...1055)\J J| 77 80 |77 Apr’29|__._!| 74 84s 
Laud Jett Bége Co od 5 40.1945 88 8} 88 9412) 86 Apr’29|____|| 841, 90 Nen-conv debenture 48...1956\M N} 78 82%) 771, 78 6\| 76 84g 
ville 56...1937|M N} 10112 102 10014 Apr’29/____|| 10014 102ig] Conv debenture 348__..- 1956|3 J} 70% 7214) 70% 72 2\| 69% 765 
Unitied gold 4s.......... 2 : 93% 937% os a ons 20]; 92% 95%] Conv debenture 6s.....__ 1948|5 J| 120 Sale |120 122 | 71\| 116 
pi w-din clit inn aiandesie ee 2 ees BRE ee Sr ivinadnaadihnhin tf once saaskeee Soe....8 oe 2 
Collateral trust gold Ss...1931)MNj| 981s 10012/100 Feb’29|____|| “990i, 100%] Collateral trust 6s... ___- 1940)A O} 105 Sale |102% 105 102 10512 
| Ee 1957|M N| 7112 Sale | 70% 7112 6|| 70% 78, 
ist & ref 4}<s ser of 1927_1967|J D) 8812 Sale | 8612 8812} 46)]| 8512 921,- 
Hariem R & Pt Ches Ist 48 1954'M N! 8812 Sale | 8812 8934) 12/1] 8812) 901s 
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BONDS J iy 
N. Y. STOCK EXCHA . AA Week" ; ol 
Ni 8 . ; 
Week Ended April pea. He — Range or is yoo n. ¥ orn S eioke 
— 12. | Last Sale. | S|) Jan. 1. Week Ended April 12. 3? Friday | Bones or i since 
wae PA Se peed 77 O82 sate | os “60 | 15 Low High - Ss} Apri 12. | Last Sale 3 Jan. 1. 
y..June 1992|M 19) 67 7 Bid a. 
NY GBndiwc cccssocsne a | Beer per 70 8 Apr’28)-..--|| ---- — One One Fyee oe San de A..20e S|} 854 PR oy wo High| No |\Low Htgh 
Providence & Boston 4s 1942|A O| 89i: 91 S7% yet ---- 71 eres ak MRE 1978|M S| 85% Sale east se 383| 8312 88% 
NY & Putnam ist con gu 40 1933 | Beaker ae ee St Louis & San Fr Ry gen 6s- J 3} 99% Sale | 991, 1005) 54 
NY & West wel eiests 3 =e Sa 851g Mar’29|.--.|| 8414 8912 atl Poors Pabersone 1 3} 10012 101% 101 Mar 29 _4l soa oa 
8---.-.-.---- 1937|F A < 4 80ig 8612) St Louis gu 58..1948/J 3] 102 102%, ---- 100% 
gold Se... --.. 83 | 84% Nov’28]....|] -... Sou Ist gu g 46...-1931|M $ 2102 Mar'29|----|] 102 103% 
at cocoon 7212] 71g 71l4 ST ed be A ae 9619 97%] 97's Mar20}---; 97g 
W-ches & B lst ser14%s '46\J 3) 8ii: 10119] 9912 Feb’29|_.-.|| 991s 1011 Semen ine bond ctfs Nov 1989/3 J 791, 84 3]| 831, 89 
Nord Ry ext'ls f 6s 1950/A © 8llz Sale | Siig 8212} 28|| 795s fd TB eB ne ye S| Sete l as 794) 22]) 79 Bile 
Norfolk South Ist & ref A 58_1961|F 1011g Sale |101%3 102 | 59|| 1001, 105 terminal & unifying 58.1952|3 J ++ 96 9573} 30}} 95 9613 
Norfolk & South ist gold 5s. a Sale} 84 85 | 13 06 | | Se Paul & KC ah 1 1st 440. 1941/8 A 9812] 981, 9835] 3|| 97 101% 
‘i ~1941/M N] ..__ 9912] 99 Mar’29|...-|] 9712 102 Se inte ieee Al $e ise | oe Apeael-- | oon ae 
N. ovement & ext be.--108 car —_ a seeveel 1 tiis ibe Stee ee. - 88ig -... oi Mar'a9 initial pH 4 
ew Riv oe ~---|105 M “ta OT 3 Jan'28)----|| -..- 
nT oe oe ta ten O} 10tte Sale 1011s toi) i 130% 104 3 tort 198 tole 30)--=- 961g O8le 
Se a Sale 9012} 3]| 88 3} 100% 104% pr'29}----|/ 101% 103 
Div’i ist lien & gen g 4s eae OQ} 8753 ....| 89l2 Feb'29 a sa 891, on Jj “<2 1 1 Jan’29}....}} 1 og 
10-yr conv 68... oa J 2] Otte 02 | Oils oli i 4. 2 oo oe” oe 7\| 9712 99% 
Poeah C & C joint 48_.-.1941|J BD) Siig 92° 13212 Feb’29|__--|| 13212 1321 fl. Eee spend Be ee weed sae oe 
North Cont gen & ref be A11974/M 8| .---* 107 ore Oia ai] 91% 95. oe oe io Se ry 
Gen & ref 4s ser A stpd_197 Mi _.-. 107%|107% Jan’29}....|| 107% 107%} 5A J 1017 03 Mar’29)----|) --.. -~~<= 
North Ohio ist guar g 5e---1 my b 8 057 20. ee eee 3d he oH 1017} 19)) 1 105% 
North Pacific prior lien 48..1997|Q 3 96 Ss Wrens ison dn ised O1 ie sale |1o2' 102) || 10a" 18a 
ERE 997'2 3 10212 _...}1 , 
Gen lien ry & 14 g 38-Jan 2047/Q F ao 90 san A aA aig = 
ee F 1 Oil os 
meta tmot sikceacia A--2047 NO) wae so") 74, Marae(-2|| Bs, 
Bet & lmpt Series C----2047|3. 3 PA) 481g sate | 43% Sour| $37|| Som sete 
ett é impt be series D-—--204713 3 AO} 58 Sale| 58° 58te a] on ae 
Stor ity of Callen ist g 66. 1933/3 J 3 Registered os 78 Sale | 7512 7912 196 73% he 
Calif guar g 5e...1938|A ©} 99 _.--|107 June’28\---- Atl & Birm 30-yr let ¢ 40-619 BS) -ea- oo] 25 Marsei----1 73 
Werth ist 68 193013 ‘eters gapyani@rees.- li Fla ist gu 66 A_1935|F A Sait Pe 4 85 Apr'29.-..|| 85 39 
, Ad TS 4a _...1948\3 . 96% _...|100 Sept’2s|_...|| ---- ----] Seaboard & Roan ist 5s extd 1935)F A 67° 68 rh 67 64)) 64 71k 
ing Ry ist 48..1943,M$ __.. ___- 78% Mar’29 -..-|| 78% $3 eee tke ee 5}. Oriel 98 | Devs 4|| 64% 70%, 
Ohio River Rit ist ¢ 66..7.1986|3 D “ddig Gaic'| 9012 9914] il} “dig 90 Sa N Alaconsgug Seo --19301F A Baie 100 | 99% 00% ill “dtm 8% 
esr he aiceal alk sabia tl 2 2 1 1. i a cena A i 
Oregon 5 F~ Nav con ¢ 40-1946) S oe 2s .° Mar20 ---5 00s = Gep cons guar 50-yr 58...1963|4 © 10434 10512 102% reek mee 
Short Line ist cons g 56.1946|J J, 1 O41, 9212 | So Pac col --=-|| 204% 106% 
Guar stpd cons 58 O212 10414 102s 10215 1|| 1021 1 48 (Cent Pac col) k’49 
eoenees J 3| 1021 2 2 106% Registered 87% 88i2' 8712 88 
refunding 4s_-- 2 ....|102 1025| 6|| 10213 106 | 20-year conv 4s... .. June 1929 J D| 841 2 ‘ 9}| 86% 91% 
on ones 3... ---- as ol ge al eee eek Stee cone S- ee ee oe 
Pacific Coast Co Ist ¢ 58__- 86 87%] 8512 86 | 18|| 841g 891 i4e (Oregon Lines) A. 1977|M 8] 961 3 = BD1z] 95/994 99M 
bed abe Be i gi ae ae _) meee Dl eee elit | apael wil tee. team 
Ramee rasg--teat 3 Gat scape Seta] OO | sores ee ee ee 
im > 7, ’ -th OOO FOF BRT ««. we ee ewe enw nn 2 2 
rayon hed ort iaanlt Al 90° sue Beis sou 17|| “Bris 101 on eer OCHS Bey ae Ese 
Paris-Orleans RR sf 76.._-1 0414 Sale |! 10414] 38|| 10113 10475 | So ist gug 48....1937|\J 3| 941 100 100 103 
sinking fund 5s -- 088m 8 ---- ~---|103% Jan’28}.. 2 104% | So Pac RR ist ref 4s_...... 1955|3 J 2 97 | 9514 Apr’29}...-|) 95l4 96ls 
See he Len elis. ae & dais} oar, 7 *325\--a5|| “33” Deig| Southern Ry ist cons ¢ ba___1004 a3 Bale | 9012 914] 37]/ 89i4 93s 
i _ we Yor (101% 102i5] || 101% 104 * Wy lai cons ba_2-1004|3 3| 108%, 107”|100% Tos%e| ~7|| 10818 110 
R cons g 48.1943|M N} 92 evel ds teem Gnausien A Toa J 3} 105 10 > 
- 931 P vel & gen 4s series .---|105  Apr’29}--... 
a PIR aot MertSi----|| Soe: 9a. Davee naw en. ee Bais |'Stay “*S6ne| “65]| ‘8% 88 
ueaea die ..3 MN] 91lz 93 Mar’29|__--|| 924 + -..--1956 A O| 113 Sale 8714 Sept'28/-.--|/ -.-. -- 
General 4360 series A ---21968|3 | 98te "99%4) 98i2 _9DIs “"“9l] 99% 10112 A O| 1id% Salo {Ilo 120°) 19|| 117 12am 
General fs eriee B..<7°-1968]3 B] 105% sale [105% 106%| 23|| 1068 108% J 3} 10319 105 |1064 Feb'20]---|} 106% loots 
15-year secured 6348... O| 101% Sale {10115 10212] 133|| 100% 103% 2 ee ee ee a oe 
o- Registered _-_--_------ . . 4 108 Sale 7° 109 | 76|| 10712 ill. Mob & Ohio coll tr 48...1938|M $| 91 9212 = averse 1|| 96% 100 
year secured gold 58_---.1964 sam= nnn Apr’28|____|| ---- -- tiene ----|| Olt, 93tg 
Go-rear sosured guid Gs--_-- 180038 18) 108, Gale 1 oeratl.. ll --. erg” Leone Beeens 089... A 
Sane $00 oot went our B18 6 Sete nn Oe -n-l “ais, Sia Staten Island Ry lst 4}48---1943/8 D) ---- -...| 86 Apr'z0|....|] 7212 Sits 
s trust ctfs C__- pr’29)_...|| 841 -- a iain. hidied 25|--c-]| ----) soe° 
geihewsae ga 8, Bie fea-| 8 B|Nemmate neon 2 els seal 
year gold 4s8__ ‘eb’29}...- 98 . y+ gi 
ges ar pestle Big, 1 St sal] Sat Te compan tS Ioeae ] 100, iis a0ty Any so|--2] 10% 18 
SS ---- 8144 92 | Texarka a rte 1g e | 861 eae a 
aneenat 1963|M N| 9812 Sale | 98 - na & Ft ist 6360 A 1 87 | 4) 85 89 
Ba Oho & Det iat & tot dfs Ao ee le oats| sil 93t2 etl tenon re oe Aa A ae 1Oits | 1089) 96]/ 101% 10413 
Income 4s______--- " Mar’29!___. 31 b gold 5s - - .- 2000|3 D} 1 061s ----|} 98 98 
mae ca cia he ONG a8 aebMdly iggel i able adiociatcarfieniBec malts] -o5- SSE). Deal ll “i a 
Marquette ist ser A 66.1956,J J3| 1011 4 4 10i1g 10212] La Div B L ist g 5s..---- O} 99 Sale | 981 “all “ae Oats 
Ist 4s series B_.-._- 1956! Ile Sale |10012 10119 10!| 100% 104%] T v B L ist g 5s....-- 1931/3 J} 98 99 1 99- 9914} 45)| 97 102% 
mee igen 3 Hole Blo gmt Hoi) 30] 199d gts] ex ara en Se icitele 80, to tty ath] 18) ata 18 
Wash let g 40... 1968/06 06 92 i Western Di ---1935|J 3} 9912 100 | 98% Apr'29 a era 
ri one damages mM] 92% 93 | 95 Mar29\... 92% 95 | General gold ist g 58_.... 1oaslA O| 98 99% 103 | Apr’29|...- 961p..1011 
Phillippine Ry Ist 30-yr ef de °37\3 98 1107 “Apr29\-22-|| 107 | 108 | Toledo Peor! 58-------.-. oe ei te ARS oF has 103 
es tices oe ier eres re Os a: & 2 9912 Apr20|....|| 95 100% 
Bee See eee atte a 19a0'a O| G7" ‘G6ig O72 Mara0|__.. 103, 103, | Tol w BN hag UN ee i A —a| ter | ae 
A r’29|-... 55g 99%) 1 wore 614 98 | 98 aT 
MN O62 abc 99% Mar29 i Soe oe ist Guar actecies G- 777 2194a1M 8 we oe ee Apr'20 ---- o6t2 25% 
MN] 9615 -..-/ 968 wi? ia. ‘stig as 1040)3 D| “Bai, GO” 841 Mar'29|----|| “Bata ‘Sit 
4 ----| 9714 Sept'28 - ca0 14 88% 
JD) 96%, oan Seno ll “Say Bem Ulster & Del Ist cons g 58 
1957 M So an’29....|| 9459 945 Certi g S8...1928)5 D) 5012 79 68 , 
eigen MN Be ol ae See es 95 9614) lst coe a er oe egy EY Mee Piwsel oe 85 
FA 2 -.-.| 9612 Apr'20 ----|| 95, 9612] Union Pac ist RR & Id gr't 4s 1952|A ©) 502 53l2 53 53 S SS 
a +4 oon Feb/29 “-""|] gga 100 Pac tat Ri & 1d grt dolO47iy 3} 92 931g 9212 9314 33 bit on 
2 39 7777)| 901g 99%] Ist lien & ref 4a......June 2008 4 
4 Dj idéie 107 * 105% wiO58 si] Boe 90] det ten & ret do_..-—Sune sees d, 3] $0, Sos Sin. Sit) te ee 
a ie a a an’28....|| ---. --..] Istilen & ref Se....-June 1967|J 3} 977% 
A g 106% 10753 106%, 107 | 34/| 1 10812 bh hp _> -e-<- June 2008|M 8} 108! 112% 1081 saan . 93% 9913 
age cacedtee SMMincacd bene. onncdme et ontd 6s. --..-..~- ae D| 8753 85 aa] 13 1s 10813 
ee eee . | Utah & Nor Ist ext 48 ----1944/M 8} 91 93 | 96 Mar’29)....|) 96 ot 
> 2 ie 3. Oct’28!....|| ---- ----| Vandalia cons g 4s series A-- 1933|J 3| 9412 _...| 96 Nov’28 
wo0O 997, oat 4 July’28)---.|| ---- ---- compe ae pape Soe F Al 9212 9533) 93 Apr’29 rae “93° ass, 
i Fetghar * -g: a 99% 10012] Vera Cruz & ed oe 9212 95%) 93% Apr'29|-.--|| 98 oon 
an “st: ai OS eked Poeetent Virginia Mid 68 series F-..-1931|M 8| ---- -__- this Mec S3)----9 See ee 
4 911 Qiu) 6i| Oil O2te Genera! 56_..-..--.----- 1936|" {00le 10116 8 Mar’29|-.--|| 100!g 100 
| * Bestapoeee- 10315 Mar'29)..- 103% Ro i wy Ark apa °F ‘| 9014 7 ‘yo, 'gou| ii] 99% ison 
Seek getline os ca year 68..---- AO “ope 914 1 
MN| -.-- ---|----|| -s-- =... | Virginian saa= 90 an’29)..- 
a, | ES |e ri ees Alaa So ee uh “Teal aa 
o¢ 1%] 90, 91 | 8] 90 ate 26 poi Se. -----;--- 100s Sl 108 sac |'97 ‘90ts| all ‘97° dente 
ofee Bese 4 June’ ose 
ao) es eee oo, "33l| “92° ‘bon meg ty 1939) J » Rost ae eS ee 104% 
Richm Term Ry ist gu 5s 1952 J - a 79 791g May’28 a a i 8 dy 50-yr term 48...1 1954\ 3 J 75 BRse 88% = pale if gon wir “-<-<- eee 
Rio Grande June ist gu 6a. 1939 98 101%, 101 Feb’29/-.. 991, 102 & Chic ext Ist g 53-..1941/5 4} 10012 1011 101. OV Se i-~0o azee be 
Rio Grande Sou ist gold 4s J Dj ---. 991/100 Nov’28}---- . Des Moines Div ist g 48.-1939|3 3) 91° Mar’29|---./| 100 101 
noua 48 Jan ‘ast gold 46-1940} 3} <7. 7] 6, May'28/----] ---- ---- Omaha Div ist « 3348..--1941)4 O) 751s Bitel 70% Apr2acc.|| 79% 86M 
Ww abd «teak 2 A ’ woene Gf SUS VEN EV G OB ee owe mM , ieccar.y 
mist com & coll trurt SoA isola O} 78a B14] 78° sal see Gael nate oe tinea O. eT Si -ga- Sate Be Mae -- 20 ee ae 
5 See @ Lense Wet 010. oy S| 94% Sale | 94 oat a zs 86% series C...1978|F Aj 8612 Sale | 86 8612) 12 Hoe oon 
Bee Connte ie 50g O----iealls Boe st | 87 Marseln. 931 96% | Warren ist ref gu g 8368.---20008 Al -35- 87] Bale Marzo 
aiid ar’29)---- $01, | Wash Term Ist gu 38... 87 "| S4lq¢ Mar’29\.. I] Baig Bate 
2 Term Ist gu 3448... 4 Mar’29|....|| S434 84% 
Bt Lewr o Otat iste banz.2i900|3 3] .--- [1043 s\| 53 ssx]wMinWa Nw i Se c-ccigagle Al 88's | 88s AprZ9 ss HH 
‘old 6s... . - MEAT: seco sae ig Feb’29|_.. st gu 58. .1930|F aie "29)---- 3 91 
ee OR Beedlr- Ht toe ok ee | Rela Bak ea 77" ist gia. 1v521A 8 7am, Sete | 7% 7eu 35] 7 88 
Ot L Ir Mt & 8 gen con ¢ 63.193 _..- 9612) 9612 Mar’29|----|| 96% 071s st & ref 56348 series A_...1977|J 3| 93 Bale | 927 35), 78 $3 
PE Ser RES Hl ds Ht Se MRIs] SPT Made ee Rk & “By il ital 18] a Be 
Unified & ref gold 48. ---- , --- ----(101% Deo’28|--_-|| -.-- n gold 48---..---....- 1943/A O| 85% 88%| 891 pr’29|....|| 9912 101% 
Riv & G Div ist ==> 1003 3| 9914 Sale | 985 9935| 36 _... | Western Pac ist ser A 5e....1946)M 5 9735 Sal 8 4 Mar’29}_..- BRlg O1lg 
ott M Bridge Ter gu se_1030|A © otis Cate | rn ara 92% 94%] West Shore pacha: S| se | 07's Aug'2s|..--|) 2. men 
2 99%! 971g Mar’29 .... 972 100 wt is 4s quar... -2280i2 Z B5tg 8612! 8514 854 se “‘gaig ror 
eeling & ny emma Gee 4 88% 
Ext’n & impt gold 56--..- 1930'F A ; gs 
Refunding 4s series A..1966™ 8S oe veateacaaaeng 100 Sept'28)-.--|) ---. --.. 
Refunding 5s series B.....1966|M 4 ----| 90 Feb’29/....|/ 90 
966|M § HOR 
BR ist ..-. 102 |102 Feb'29 
paecerere 949|M $| 84 867%| 845, 8453| 1 102° 103 
845g 80% 
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BONDS ey Price 2 a 
M. ¥. STOCK EXCHAN : Friday foe BOND 3s 
Week Ended April 3 son : Range or N. Y. STOCK EXCHANG Price Week's ; Range 
<a| Apri i2. | Last Sale s Friday Ra 
besases Week Ended April 12. Sa] apru —— 3 Since 
. i ) ma Ask|Low 12. | Last Sale Jan. 1. 
Willé& SFl1 gu we 5s “ccee 1942 4 68 6812 6914 Bid Ask Low H 7 
st gold 6s..__... 1938/5 100 _...| 99 Cups Cone Sugar conv 7s_..1930)3 J) 61 Sale| 61 teh} No|\Low High 
Winston-Salem 8 B ist 4s---1960|3 J} -.-. 95 | 92 June'28|____ Cuban . stamped 8% -1930/3 J] 61, Sale| 625 64 | Fol] Sole op” 
le Cont 60-yr Ist gen 4e---194015 3) “Fain 77%) 7812 Am Sugar ist coll 86-1931/M 8| 101 ° Sale |101° 191 | {7]| 9919 108% 
Wor & Gon East ist ayge. tosals 86%) 88. Mar'2 Cumb T & T lot de neg a. -- eae Ty 21% Sain ee 
INDUSTRIALS ---- ----| 92% Deo'28|_._. CU nel erat a Ben Se---1937)4 J] 101% 102 |101%g 101%] 1|| 101% Fe 
ae & Straus deb 5 4s_ 1943 Denver Cons Tramw Ist 5s. _ 19: oe bs 99 4|| 99 102 
enrrante. - - === A ©} 110 Sale |107 eee ae ist & ref stg 68'51/M N/ j90i, —~~ som mg w-s||--sn= <n 
Adams Express coll tr g 4s_..1948|M S| 85%, Sale | 857%, as to Pa tax_-__. Ni ‘g6ie 100 \100. OO) «Si; SF 30 
Elec Co extl 78...-1952|A O| 9514 9612] 9514 Mar’2 Dery Corp (D G) ist sf 78__1942|M $| g5° 79 100 | 3 97 101 
Rubber Ist 15-yr 8 f 88. 1936|J 10014 105 |104 SORMNOE. cise cnicditesos 65 67 = 65 1 65 73 
deb 68 A....1925|M a" ners Detroit Edison ist coli tr 68-1933|3 J] 190%, Sale \ipats nce |-~-z\| 182 422 
Conv deb 6s series B.___- 1926|M Sig ..0.1 8 Ist & ret 5e series A_July 1 ios Gulia 5|| 100 102 
Albany Pefor Wrap Pap 68.1948|A O| ____ 475] 9512 Gen & ret 5s series A_.__- 0} 102 e 1i0its §=103 5|| 101%, 104% 
Heghany Corp coll tr 5s__ ..1944|F 101% Sale |100%2 1st & ref 6s series B__July 1 106 aie 101g 1021s} 8] 100% 104% 
siamese on 1987 “Sts Bal | Se Gegret fer B.-----tase 2) 198 fue 08, 106 2] et Hoe 
- 8... 43, Sale| 94%, Of | all Gate an | Met trates 22027257 7--- 2F A 4 
Am Agrie Chem lst ref 6f 734s"41| oe ese Det United Ist cons ¢ 4348..1932|3 3| 107'¢ 103 [103 103 | 1 103 105i» 
peor dangl ug conv deb 66-1935F A] 86t2 92'| 88 Mar'29 Dead hate Penitie.--7 M Ni 100% Sale| 99 101 | 732|| 977 108 
American Chain debs Ge...1983/A O} 97 Sale| 96 Domacob) Pack ist Ge-...1942/M Mi) 3715 Sale | 8712 871g) 2/1 86% 38” 
aetimennal a og ----1931/M 981g Sale | 981g Sem = ron & Steel 5s_..1939|M $| 99° 99 | 97 Dee’28 88 
Amer Ice sf deb 5s._....._- 95313 D| 90% “aital 92 Duke Price Pow lst 68 scr A vosia N| 100% Sale |100% — 10012|"17||" 98% Toi 
Amer Internat Corp conv 6148'49|J 3] 104 * gale [10215 Duquesne Light ist 4348 A__1967|A O| "o:5 Rot, |103, 103%) 38)) 103 105t— 
American Natural Gas Corp me Ol RON Bale [180% Ed El lil Bent ist cong 4. "1989 , $| 8012 Sale | 80 a ° 80 97 
7 = = --- 3 
an eb, 8 168 (with purch warr) ’43}A O} 8012 Sale | 76%, Ed Elec Il lst cons g 68.----1995|3. 3 ipgit Hale | 95 | 96%) = 81] 95 bts 
ist yr 6s ser A’47/A O} 100% Sale |1001e ies Fow Corp (Germany)634s'50/M 8) ‘993. 93 °| 921, 93 | ~i o. 
tm reen & “she ie s | 10312 Sale |10312 Debra Coal ist & ref 6 48.1931 J DI) 9312 95 923. Mar’29 2 96 
Cs Wertinie ane 1 tr 48_.1929)5 99%g Sale | 991, 995 Equit G2 notes (with warr’ts) *31/J_ Di 771, go 7714 7710 all 771 951g 
20-year conv 4348.....- ~~ 1936)M 8) 9412 Sale | 9412 Federal Uae ae an o--ieers G98 991, Mar'29 pis 10088 
F* Teerdenl 448 -1933|M 93% __..| 99 deral Light & Tr ist 6e..1942/M4 8) 941. 95° 941, y tx --=5 ig 100 
tr 5s. -1946/3 BD} 103%, Sale 102% {at lien Se stamped...-1942/M 8! 9412 Sale oa; gant] Sil gate 
Seeded ra pea 1 --<<«<-= 
) ste 4 eer - 1960) 5 10253 Sale |10214 - Fats deb 68 ser B___._. 1954|J D = eae iam = 4|| 10112 104 
Am Type Found deb @a_-~.219401A 0| 1064 Sale |1047s Plat deb Te oie os,7e-----1039/3 Di 101 103 |100% 10113 0|| 1007 
Am Wat Wks & El col trbe_. 1940|A O] 104 10412 1041 eb 7s (with warr)--.--1946/J 3/137 139 |13814 a} 101) ise vt 
Dev oa ke & El col tr6s--1934/A O} 98 Bale | 98 Fisk eaten 1k Purch warrants.|<--2| 9512 Sale | 9475 "9513, 34{| Oats 108 
"a 975|M | u stsf8s_...._1941|M $ 8 6 OSlz 2 
Am Writ Pap lst g 6s 7 = oe ae Erassarte Ind & Deb 20-yr 7 i042 33 rare ta Lt 13 a 114% 
om F A aod Sale 103% prancleco Suga inet 7248-10421 | 100s Sale [100% 102% %o|| 100" 100" 
i. Senn Al saa- az- (20? Gas & El of Berg C — Se 10114 Sale /101 1013, 5] 100% 102% 
223 217 Gen Asphalt ey poor & 8 1949/4 B) 99% 106 |106 Mar'29)..__|, 106 108 
75.1943 x3 ---- ~ ---- 200 Gen Cable Ist sf 5348 A_._1947 10414 1054/1041, 105%] 19); 103 10919 
 Fnemaedy lene ieee Gen 348 A-...1947/) 4| 98% Sale | 98 
Antilia (Comp Asuc) 7348...1930|8, | 26° Bale | 962 Gen Elec (Germany) Sadan ignas\s 3] {34% 525 [95 Feb'29}... "96 
os many) 7s Jan 15’ J ---5 
Ark & Mem Bridge & Ter 63.1964M 3 ay oar tees Bi deb6%s with Warr.-1940|3 | 192, 102 |101 101%] “| 100 
O Ist 4366. ._... 1939/3 D! “$i” Sale | 90% Without warr'ts attach’d '40|3_ | 1)7'2 Sale |115 = 117t2) —4]/ 11 1's 128 
‘Associated Oo) peo 58. -- 1943/3 J, Oils Bale | 9012 eo eet 81 deb 68. --...- 1948/M Ni 9612 Sale| 907 9'7| asll so. sae 
Atlanta Gas L let bens ipae| db) LOLi2 102%) 10214 5, 1031s | Gent Petrol iets tne - gual A 101% Sale {10112 101%| 309!| 100% 108% 
Ausntlc Fruit 7s etis dep---1934)J B 109s 277/18? Meesal----|| 272- -7-- | Gen Bett Ist.e 1 Gener A_-°--1952)F A ~~ a an 1 
sttaiaigtis tet ialt 9) HS cael 18, 21a) ag" ay | Goeee emcee t,o GSE Se [tae ah] He te 
ic een 1937/3 3 year Tire & Rub lst 58_ MN 8 Sale 106% 107 | 87// 106% 108% 
Baldw Loco 101% Sale 10114 10244) «4 100 1021 u t 58.1957 9352 Sal 
Baragua (Comp As) Ti0...1037|0, | 128? gij.-|06i8 Apr29 4411 109. 182%] Gotham Silk Hosiery deb 66-1935) ©! ogr> Sale | 9812 9912) *°2|| 9Bte 190 
1 Corp 6s with warr.1940|3 p| °° Sle |, 9212 | 93 9212 99 | GtCons El Power Gapen) 7a” 940/F Al 70° 71 | 70° 71 °| 26|| 68% 73 
Deb 68 (without warrant) .1940 ---- ----|136 Jan‘29 12212 123 | GtCons El Power (Japan)7s.1944|F A! 981, sale | 97% 9812] 40|| 96 BDlg 
Batavian Pete gen deb raerer yr D) _..._ _...| 99% Feb’29|____|]| 985 100 | Great Taste Power t ‘etks.. 1950/3, 3} 991; Sale| 924 93° 18 9053 
Belding- Hemingway Gens 3 lis Bale 04 915s "$8 90, 9312] Gulf States Seoel dab han ibae re: 10612 10714{10614 Apr’29}..-°|| 1048 iy 
elep of Pa 5s series B_.1948|/5 J 8 2 Hackensack Water Ist 4s___ I 3 9712] 9612 Apr’29]____|| 96 99 
py Ft 10414 Sale {103 10312| 45|| 103 10512] Ha, hon Be 84 87 Beat 87lp 
pencia Sr oavzatan | 96a Het) a) Wa, apt] ase cee ane al as | Be el ae a 
ec ndg 648. 1956|A © 2 b 5348 series of 1926_-.1951|M $| > ® Apr’29/____|| 80 87 
Beth Steel ist & ref 5s guar A '42iM N| ;20:! Sle | 8978 90%) 45), 89. 94 | Hoe (R) & Col re 70° Sale| 6712 70 | 30|| 59 70 
30-71 tne xref Gs guar A °42/04 N! 10034 Sale | 99% 100%] 29]| 99% 104 | Holland-Amer Line bs (fla) _19a71M N| ioa- 8°. | 84 * 86 | °3i| 84 89 
Cons SO nD 81'58--.-1936)3 J] 100° Sale | 99% 100 °| 51/| 99% 102 | Hudson Coal Ist s 1 5s Ser &- 1902/3, D| 103, Sale |102% 103 3 1 
Cons 30-year et 104 Sale |103% 1041 10212 1 ates Sacer 4. 19en% Di 763 . s. 
mics arte fier ieee, 4] 18h Sls HONS an Gi Ma | dame came feaga Ot Jot (ide aul 3] Se ae 
Bowman-Bilt mth = anes aaa = . 6712 Sale | 6712 69 32 6712 7414 mtinote een e. aot 1937/4 © 100 : Sale 100° 10012 ro +t isin 
B'way & 7th Av let cons 6..1043|9 b| 2872 Sale | 98'2 98s] 4// 98 100 | Illinois Steel relephone 63---1956|3 DI i021 Sale |101!2 103 °| 1|| 101% 104% 
Bklyn Edison ine g my epee menin wun’ ol ae Corp 8f7s....-1946/A ©} 96% Sale| 9612 97 | 21)| 93% 9916 
Registered. es SF 103% 104] 26|| 102% 10515| tndiage Sascatans iet's faa ocima | Sis Sale |'83% "85 | gal] ‘830 Dat 
Gs series Br2- 7iaa0/2 3) zz-- g---]105% Dec’28|_.__|} -.. ..--| Ind Nat Gas & Oil be. - 1041/0 N} 90% 91%] 91 91 | 28i| 90 92 
Bklyn-Man RT see 68_-__--1 J 3| 100, Sale [100 101, |" 26/) 100° 103 | Indiana Steel ist ba_——--2-- 1952|M Ni 10012 _-.-j10012 1002] “4|| 9712 100% 
eee i i Pog 
aa fl a, secured notes....1921/J 3} 195 ~~~"l13615 dt -..-|| ---- ---- | Interboro Rap Tran ist 58..1966|3 J| 100%s 101!2 101 101 3\| 101 10212 
Pag se lat ¢ 4-68 Rites 1950|F Al “g71p Gi7| 86° “i ie a TOI sno cnwdine wine ~__..|3 J| ZOl2 Sale | 70 7812] 233|/| 70 791g 
Bh ed sus 4Sa-------1950/F Al 36° s6te! 8612 90°| is|| 86t2 93°| 10-year 690 7-777-777-1933 _...| 71 Sale| 69 | 78%| 372) 69 70te 
~-19451M Ni 103 105 |10212 104 5|| 10212 106%] 10-year conv 7% notes... 1932/4 @) 65% Sale | 65 8 “i7a) os Ba 
5 3| 224% 120 [118 118 | 5} 11612 118 | Int Agric Corp ist b notes-..1932/M $| 93‘ Sale| 91  96%| 79| Yl 99% 
5 1) 240, 385 [33412 Mar’29)____/| 35412 400 Stamped extended rod «gas a - 90% 95 | 90% Apr’29 _ 95 
A ol 222 -.--| 9412 Mar’29|/""""]| 941g 9615] Int Cement conv deb 5e_...1943|M N| ,76'2 7712, 77% Apr'29|____|| 77% lls 
S Ol -=:: 88 Apr’29/_"~" || 8714 88 | Internat Match deb S6_.--_.1947|M W| 105, Sale |10314 1051s) 96 | 102 11819 
AO} 722% 98'4] 9812 9812) 5], 9612 99%} Inter Mercan Marine sf @a-"1041 A 9512 Sale 941 96 99 
Rent EQS 2h a 3 es [seca peer ip 3] "Qh as Gh, 1) 8 Set Be 
MN, 997% 10012] 997 sf 6s ser A_______ "1955M 8 e@ | 9212 9312} 30]; 9212 96% 
FA 8 he 2 8 101 12|| 9914 103 | Int Telep & Teleg deb g 4348 1952\3_ 3| 23, Sale | 93 96 27|| 93 97 
e| 9612 98 | 2i/| 95% 102 | Con © 636s 108 9312 Sal 
BS] og ae got atk | fa Se Sab cs iy oe ane 19 ae 2, apolrag| MR 
AO} 99 99%] 98%, Mar29]___°|! 98% 10119 Kansas Gas & Eleceric 80-~~ipocima 3) 98% TOle| 98° Mac2o|_26|| “os ® loots 
JD! 102 103%2|102 102 102 | 1041; | Kayser (Julius) & Crnen Bigeroel MM | 105 Sale (103% 105 | 97|| 103 106 
F Al .... 97%] 9812 Feb'29|____|] 9612 9812] Keith (B F) Corp ist 68... °1940\M S) e-. _---|132° Jan'29|__>"|] 128 141 
MS 12212 1231212212 12212, 3/| 122 12412] Kelly-Springf Tire 8% pare = -... 9153} 93 Apr’29|_~~"|] 9212 97 
Ml sr ie | 8° oul Jal] $8 amp [mcrae sertecctarar-iousio S| "ae Mea\"an “gat ig! toe “am 
AO} 62% -.--| 72% 7241 2] 65 724 Kings County Kae on ~~ 528s di 91 Gale . ota 
XZ} 102 Saie|1017%, 102 "| || 100te 103 | Purchase money 68.-----1997/A 0| 100, ----|10412 10412 i|| 102% 10412 
5] Sesh 7a iad oll Ge incom ter ee c-ieae a] "at ae iges HB) aH tg 
r J 87% - S7t8 “ on 62|| 86 8914 Kings County Lighting 58. ..1954\J . om Sale 80 30 ; 7914 2 
Sere as tctel “se2 cone t& re wie aa 1 P OB 
f . 104 Sale |104 10612} §7|| 104 11953] Kinney (GR) & 007% % now ee J 3) i14te iis, 115. Mar'29 ne list 1i6t 
F Al 272 Sale| 9712 9712] 5/| 9712 9912] Kresge Found’n coll Che 9363 D| 105% 106%) 1061, 10644|~~3|| 105% 1071 
me) Sou sa | 0" 85) 24 Set Be] Raemeeeyta me rato | au ane (Qh 1088) 24] Ha gS 
Sd) 8 Sa] Sache) O] SF eh, | eceraama See age v8eOM Base aus se "| “| ao ab 
Q J an a71 ile 2 2 ol & ref 544s series C___1953,\F A 101%4/10114 10114 1|| 9812 101% 
Oa he 4 -...| 8712 Feb'29|____|| 8712 87'2] Lehigh C & Nav sf 4s A. 103% Sale 102% 10312 101% 106513 
f ar B2al gr Aveza "3 Boe] nigh Valey Coat iecean-ineaig 3) $5 Sit) $5 Sa,] ill gos 
5% 9\F bs 93 Sale | 93 9412} 34|| 93 981g] ist 40-yrgu intredto4% 1033 Be Bt pau = Ocal 2 101 
Cemputing-Tab-Rec 8 i 63..1941|y -3| ,228 Sale | 94 96 | 184|| 94 1054] lst & refs to 4% -1933)3 J 9312 97 Oct’28|-~~"||_.... _. ee 
Conn Ry & L lst & ret ¢ 4}49 1961 3 3| 198% 105 [104% | 104%) 362|| 104% 106 | Ist & ref 8 f 58. ---2-==2oD oe ay ~ 1101. Mar'29|-777|| 101” 101 
uar * —- won ££ @2a 2 a. 2 me cer eresece = “<< 
Consol havtaes Te 1 Jj J 96 9714 96 S <— ie ns 4 int & rete $ be ists deinen oui dhe pian 1954 F ES gat eae 80 91ig Mar 29 lente Pll 93% 
dated H Loan 8.1958\J D 85 Sale | 84 2 St &refsf5e_.....___ 1964)F Aj ---- 90 91 Apr 29 ar 91 931g 
® of Upper Wenteahon we ains =|, oo Pong 5 wth, Les ndsbahieepscsaioas 1974|F A| ---- e $4 Nov 38). _ Heocse cases 
» J x Ave & PF ist ie aaa s| 88 Mar29}__|| 88 9% 
Seaatden are: iat & ref 6s.1950\J D te Pen, Sone ty Aa om 97% | Liggett & Myers Tobacco 7s_ iad A Ol ssc- --|.374 May'28| ~~~ pos 
Gansumere Gas thier ia iss) 205% Sale 03.108 | a8] 104 1000 |Ligud Carbone Garp dac-—-tptt|e a] 100% 10% H0i4 | ote] gi] oo ios 
ower Ist 58....1952|M N 4 Mar’29)____|| 100% 1015s | Loew’s Inc deb 6s aor ote in-car. Desde 
Container Corp lst 6s 1946/3 D 1021g 10312/1021g 1021 5|| 101 104 With with warr_1941/A O} 175 Pr ~~35all" 1101e7122!1 
Se out stock arraD Sale |111% =11253 9|| 11012j123 
col ¥E deb 5a with ware ---1948|5 D 94 Sale| 04 94 | 3|/ 91 10012] Lombard Elec ist pur warrants-|A O! “9812 Sale| 97% 9812 78l| or 100» 
3S p & Bag Mills6}4s_.1944/F A| _ or” as 8712} 1|} 85 91lg] Without warrants. __ J Di 2712 Sale | 97 9812} 15|| 97 102 
Copenhagen Telep ext 66----1950]A O| 160° ~-~-|194 ar’29|____|| 97 97 | Lorillard (P) Co 7s.....-~~~i9aala O| ,22,. ,24%|.94 94 | 2]] 90 _ 95%8 
pe OE ee Ni 1011s 103%2|103 103 = 3. i go wistered - 2-2-2222 A S| 1052 1065s 10612 107%) 12 10612711315 
Guan ~--- O7 Salel 07 ‘cael aail se ee | eoecice--------------- 1951|F Al ~g4% Sale” Dr'28) __ || -- == anwne 
ilamette Pap 6s---1951|3 J} 100% 101 [100% 101 | isi| vo 103% Loulevilic Gas & ti Gy) Bacioga|M Bis Bale | Som 67 | i2\| 85.86 
Louisville Ry lst cons 5s..._1930|J J yt 10212)101 10112 22| 10014 104 
92131 92 92 | all 90 98a 




















PT TT a 
Ki BOM KEMP 


22 22 4 
— 
ea 


z 
wh +4. 


weewaewe 


Ly Uy WED PEED VEN NUNES TUN EEY DT yO e 990EO O 








New York Bond Record—Concluded—Pa 
ge 



































































































t Week’ 
ES Friday Benes 3 ‘ Bene 6 
Apr. 5. L or 3 S sine 
doit aa a Jani. |" Weer Boas EXCHANG B3| Price —= 
be ae F A os wie {gh| No.|\|\Low High eek Ended April 1 E a5 giriaay Week's 
99% Sale 821, pril 1 Range or 
fn rn Oo 9455 951 981g 9914 Le 81 87% Pure Oll sf 534 % notes 2. Last Sale. — 
lant Hlec Ry & it weeccess 2013/3 S 63% Sale’ coe 95 27 98 991, Bakeries s f deb 5a... 1937\F Bia Ask| Low Jan.1. 
rion Steam Sho sf 58_.1953\M 59 5 a) 67 58 93%, 10012 nm Arms 68 6e...1948\3 J 98 Sale | 971 Htobd Low 
rs Tr Co ve sf 6s._.194 8} 102% 104 9 591 6253 Rem Rand Geb 8345 wih Ga 1937|M 90 Sale 2 98 Ht 
AI Namm & Ande mng 4 in 7A O} 93 12)101 Apr’20 20/; 59 60% 7 I&s Le with war '47 9714 99 pod Pllg 96% 10014 
ot St Ry Te ver A April 1940/0 3| soa of Abraola.|| 94° 90 Reinelbe Uniow? ne t*-- Bes 5 1011s Gale 03 Bars o7it 101 
‘idional El ist 7 1940|Q Sale |102 2 lg] Wi 7s with war. 1963|\3 J 2 1001 8 93 
Ed Ist & ret “yeaa 19 J 10214 thout stk war. 1946) J 102 Sale 2 1011 95's 
} bs serC._. 57\A O| 9 91 | 89% si] 102 1 Rhine-Mai purch war Ji 103 102 1 2 1001, 103% 
est Side El 1953\5 5 961 907%, 7 05 | Rh n-Danube ---1946)5 53 Sale 0234 
‘ Cc J 2} 951 ine- 7s J 1021 101 
ing Mit Mach Bl (Chile) 4a. alt a ae me ial Ss S on eames Bho Pow Te°50 Baty oan oe” its 108 
eek ee ar_1956|3 D oe Sale | 72% + t 3}| 99% 198 epee bape 3°50|M NW} 101 ° 100 | 98 104 sy 
ae carn ame Oi Fee RE Britis es) Bee me | eee ii 10 
nv - a 9] 72, 80's | Rochester Gas & El 7s ser B- 
eitcar ahaa 3| 2, Si) weet GS Se) ee emeiemess Bee 4 eae lee Be 4) Bs 
A..1951|53 D 97% 981 99 | 118 10514 | Roc e 434s series D__. MS 2 Sale |10 9334 
eS 1011 | 97% 977 97 1001 h & Pitts C See? SR ce 712 108 91 96 
--- 3 DI 101 ig 102 |101 10 3} llj| 972 9916 St Jos Ry Lt &Ipmé6s_..1 $s} _ 1 107 Mar’29 10712 110 
lies J 3} 101 Sale | 9812 2 4|| 100 s | St Joseph & Pr ist 53.__- 946|M Ni 90 02 | 991g Mar’ 106 107 
ps haa Sal 101 103 Stk Yds ----1937|M ons ar’29 
a in ati al ae Sele [100% 101 | @3i| Sots 104" Sti, Rock Mt& P bs stmpd- 1036/7 Nl 04 ‘i%| 9512 Apra9 Leputnate 
merece taal fit ce f S| 3) Bs i ase ar a 3 a |e a ‘sia 
sin So & £ Oe satins 8.219851 © Oats Oetel 94 3 ls oe a ref guar 6348. many) 70°4c|F A 103 105. |103 * aprad oot 77 
orcia & Co isk af ikke. og BS 2 94 3 95 co Co guar 6 s___-... 1951|M 98 103 94 
Mortgag: ist s f --1955)A O - 98 | 96 - 1|} 94 Guar uar 6 }48_... N . an] 8 1011 
muaPepre cent” * tet | “aéi sale e7 Mara9|---2|| 9 20% | snaron Steel Hoop 8 Bi----1o4slA 3 Sale| ae a Be * 10 
urray Bod osha 75 ly 86%} 30 7 98! pe Line 548.194 miata 993 94% 
Mutual Fuel ¢ Ist 6 4 ----1932/3 J 90 | 81! 4 8614 881s Shell Uni 8 f deb 5s SIM N| 9 553] 957; 4 
Fuel ere cae 19 9534 2 Jan'29 881 ion Oil _..1952|M 614 Sale 8 = 9853 101 
se gh RT 34\J D 96%,| 95% Apr’29|____ gil 2| Shinyetsu El Pov f deb 58...1 N/ 951 95 96 95% 101 
Nan el gtd Ge g 58_1947|M ---- 99% pr’29/_..- 2 8lt¢] Shu Pow Ist 6%s__ 947|M N 4 Sale | 93 4 941 
Seen fie a Con ee ihe Tr Ni ‘oan 1933110215 Apr'2s cont 108" Pomel =e Fag he EB o7 Salo a oe Otis 97 
Nat Acme Ist s16 gold 4s T9651 Sete Feb'29 ----|| 10212 104 Debsf6e.- {7a_...- 1936/3 D] 83. 88 = Bate 941g 
Nat Dairy ate} TS a oe OR “<::]| "98" ‘98 | sterra @’s fe ogee ee ee qi sacs. 108 a SOL 
Nat Enain & Stampg ist bs 1020, . a a on 10l%, 101% 1 55 64 Silesia Elee Corp 8 Powe: bacioaolF A itis Sale [103% 108 9012 105” 
ef ere ge Speedy? 6g 929.5 Di} 101 101 i P| fe ee Silesian-Am Exp coll t¢ 7s 719 Al “97% Sale | 97 Apr'29 102 108 
National h 20-year deb aed Al 74 fale’ 101 Pp 456 9312 9 _ Simms Petro xp coll tr -~- Saat i ‘ e | 97%, 9810 19 101 106 
Newark oe Ist 8 f 58 ---1930'5, 3} 96 Sale ; 74 ny --;-)| 101 1D! s ! Sinclair Con 16% notes. --_- ine F Al 96% 97 85 Mar’2d 96% 101 
Cy eee hy --- 1052/80 NI 1045 Seve (100 67%| 33|| 701 ist Heb coll ta 15 year 78.1937 ~ NI os. Saal ae wun ----|| 85 89 
ry rer Tel & b ey 6s. 1948\J D 01 io i Jan’29 2 82% Ist coll 6s series D ..1937|M S§ 9910] 99 - 967 
el 5s A 1952! J 10114 10 10153 ----|] 98 98 |S lien 6 4s seri ----1930|M 10112 Sale {1 Feb’29 - s 99 
B. DI] 106 Bio 101% «1 8|| 1005 1 incalir C esD___ $ 99 O1% | 103% "63 99. 100 
1 ¥ 0 1961|M N 05 O14} 5 || 1001 045s | Sinclair Cesoe rm 5 ipa ne -"tgel3 Di 1004 Bel eee 3 33 68) 101%, 103 
.1952;|A O 98%, 99 981 106 36! 104 2 10312] Skell pe Lines f 5s A.1938|/3 J 4 Sale | 991 00 | 46 81 Ip 
931 2 9853 107 y Oll deb 5%s......... 1942/A 9712 Sal 2 1004 5 2 100 
D 8 Sale | 921 gi| 97 Smith (A O ee 0} 9355 955, 9 7|| 99 101 
"1951\1F A 95 Sale 9155 931g 6 91 10014 | South ) Corp Ist 6%s_- 1939|M S| 9 Sale | 931 71g 47 947, & 
cg heme pd 95 53 96%] So Porto Rico 8 s_.1933|M N 31 Sale | 9219 94%, 37 s O7% 
ist lien & & ref 6s 938\A O 5 833 8233 8 21 9014 96 uth Bell T ugar 7s__19 10014 Sal 219 931 93 95 
Sem 4A eee S 80 2%| 5|| 8 12 | Southe anata inetaienD 3 fas dee foe 2} 59)| 92 
El Lt H & Pr B_..1944;A O 112% 114 (1127, 85 18 34 87341 S’wes rm Colo Power 6s 68194113 Jil 106 |105 100%} 13 997, 9 
g 58.1948 10212 Sal 3 1131 oa Ge Needee Ook aie eet i Bo dg Apr’29|_..-|| 102° 10255 
Purchase eeccces J Di 104 e 10212 103 2 10 1123, 1153, pring Val W & ref 58..1954 10112 Sal 13g 10253 so 02 107 
NYLE& money gold 43._1940|\F A 105 {10353 10, 3|| 102 105 4 | Standard Millen Ist g 58..-194 F A| 103 Sale 10112 1021 i0|| 101 104% 
NYLE& WC&RR5E% -_1949|F Al 9152 Sale 10 A 5 3|| 10312 1071 Ist & ref nye lst | Seppe MN] 97% 100° 1017 1031, 15|| 1011g 10415 
NY&Q W Dock & I s..1942|M N 58 9119 * ea ge 712 | Stand Oil of - SG 1945 MN 9914 10 100° 100° 43|| 10112 105% 
WY nt ae eee k tees ee gee ee 10253 bs 9lie 04 Stand Oil J deb 5s Dec 15’ Ms __ 1 |100 =10: 1)} 9712 100 
ys ist R g 58_.1930 9814 102 Oct’27 2 s of N Yd 15°46|F Al 1023, 10253/102 2 3 
Pn henge y doaedhg F Al 98 98. Mar’29|.-~~|| 63" rrettg ah RE ed grt 10233 Sal Apr’29 98% 102 
een ot hr egg ampconans ele B- 9914) 9914 Marar----l| os a” | See ee RE are ot ir Bee Sale /102 102% “sa71] toot ioe 
wn erthenn of span” sa "| Bue ar a9 O0' 100% | Syracuse Li Tote fe. 10201 3} 9718 Sale | 9712 st ai] on oe 
ye Corp inc 68.._Jan 196 » ar’29|____ T ghting Ist g 5s__- 9\F A 92 2} 15]| 96 
Prior lien inc 6s.._Jan 1965| Apr 2 8 | 253 Mar’29]/___- 56 «458 enn Coal Iro stg 58_-.1951 - 93 1g 100 
NY & Ri 6s series a8 1965) Apr 151 9 3 Jan’ 9|---- 253 Tenn Cop & Ck & RR gen 58. 195 3D 10553 Sale 100 Nov’28 9 
NY sien Gas Tat 64 Al 53 J 2 Sale | 14 29)---- 2 253 | Tenn hem deb 6s__- 15 3} 102% e 10553 10553; 1 
State R A._1951|M 82 8212 23 | 43 BB er gegen we pabedy ---1941|A O 1027/1021 x ie tT" 
Ist cons 6 ys Ist cons 4% N] 1011 831 341 5 14 241 ird Ave Ist w ist 6s__1947|J3 110 Sal 3 1021 I 
op eh cens 6 His ceries B 3.1962|M N| 43° 13221051, Marzsl__.’|| 10812 108 gl sakes Ge tie tomaa at ¥ de os of ae Gane fies iene) th oe ina 
N ¥ Steam ist 25-yr 6aser A ipaaiM cel Sot an | 50” r’29}_...|| 105: well sae ee on rie ea @ [104% 105%) 26 102 114 
ep Ist & ser. A 1947/M 4 52 4312] 32 2 106 | T e Ry Ist g 58 960/A O 60 | 51 33] 26)| 1041 
30-year de gensf4%& N] 1051 50 411 oho Elec Pow ist 76...... 19: 49 Sal 61 2 107 
20. ben sf 8. 1939|M N 2 Sale |1043, 50 3 2 & 6 Ow ist 78.722 .221985 J 3} 92 e | 48 161)) 51 
wg t-foatfetunding gold 6e.1941|4 & 1934 Sale | 8% 904 68 B22 20, | rokgettie thi Co Lea wags 8) 97,08 | 87 so | sir] se aan 
t 6s _ - 106 1 97% 1 st 6s dol om 12 Sal 9753 97% 
Falls P --- 1946) J 33 Sale |1 1012] 23 o1 jt ollar series ree e | 991 13|| 96 
Ref & oer 1060-3 D| 99 05% 106 197% 101, | Toledo Tr L & P 546% notes 1953|J 4 99%) 53 99% 
wine Loe a c ie pe 9a2|3 J abit tne 9812 9 3g} 69|| 105% 1081 ‘Transcont Oll 63¢e with war 1930 e+ e 
wn bed dha rae na 1932/4 O} 102 4 102%4}101 912 9 981 2| Trenton G 6 \%s with war 1 J si 99% 8 e | 8953 901 90% 
he Li A__1955|A ae 101 4 2101 |T & El Ist 938|/J J 4 Sale | 9953 4| 68]| 89 
20-year loyd (Breme O} 10153 2 1021 ee” tate | cece oko g 5s. ...1949/M 9712 Sale 99%) 2 Ma Oils 
sar Aanat Clean dab 034 a Gaiz'|101% 102°] 6 iol toe | Tennent A pg I gagnge or +H Be Be 00 99 Ol. Sete te 
No ~ A ey deb 68 A_- 7IM NI 9 6|| 101 3 | Twenty-th 1 ist s f 6s__ ‘~ Ni 95le 9 10012 1001 54 1041, 
Deb 5% Seser A__1 Ee  - 45 ee yrol Hydro-Flec P ref 5s_.1962|3 02% Sale |1 97 5 2 100!g 
nusteas te cian 16 957|M_ 3} 100 e | 68 70 63/| 90 94 Dearwnnt Pow 7448.1955|M J} ---- 02% 103 d 34 96 1035 
ee leg Rage heg ise al isi hoo 3\| 68 Uleawe Bi Pew bi ss... “1 is] “S7% gale | Sie ae 102 103%, 
Pow 2 _..1947|M 3 Sale {100 00 | 60 80 | Und Pow sf7 --1952)F A ie | 971 ----|| 58 
lst & ref 5-yr 58 A_.1 8} 1014 8 1011 102 ndergr’d of Lo 8_---.- 1945|M 89 =691 s 98 | 17 62 
worth WT lec tae tite oe 1008, sale ligot ts ae | A Gain ines baa or cheat bata S| 96% 97 | 95 Poors 971g 99% 
Norweg Hydra dg 4yegtd. 193413 3 iota, sale Hoste pened et Ee, 10314 amin Sa71932iM | 100° os bent all 96 9219 
Norweg Hydro-El Nit 5 eae SG eee Mae Pees s] 17]| 100s 108] Ua LS F (lib late Bh4eee 3) saa” ier lie © an i, Bh 
Serv 44s_1957|M 4 987%) 9 105 15 01%] U (Ill) istg 5 --1933\M Nj 1 1 {100 Rene: Me 
Ist & ref 7 ice 7348 A__1 N; 91 3] 97%, Feb’29 104 1061 nion Elev R sser A.’54| 5 01 Sale {1 100 3|| 100° 100% 
Ohio perio 1340 A... te © 213 pa Fong ce le Al Daten OW tnt ane t eee J) 101! SE 100 100% 
at sama 053 1 Ist Hen ----1945|A © 4 Sale |1011 3|| 100 
Old a lst 68 1947/F A! 111 113 j111 stan 51i| 89 9214 30-yr 68 se sf 58._...1931 831g Sale 4 101% 101383 
See sone i ----es BD iste tae 21s| 4|| 11012 113% tot Hen of boa A_...May 194 J 5) 107% 1071 831g 831 5|| 100'g 104 
wer N F ist 58... 4\F A 2 Sale |106 11 1 1097 312 | United B 5s series C_Feb 2\F A; 1071 2/101 1011. 2\| 83 87ls 
~_1943|F 89 Sal 10712| 1 g 11512] U iscuit of A eb 1935 A O 2 Sale |1071 2} 2} 101 
Oriental De n Ist 53_1 A} 99 ie | 89 0|| 105 1 nited Dr m deb 68-1 9714 98 2 1071 10153. 
uar 1945) 5g 100%| 99 90 | 12 oe *t olen mone kan -1942 MN 9 971 2| 2\| 107 
aoa ach siasies oats" Bod oe 05 107 | United Rys St 1 Ist g 4.--- 1953 M s* teal en Se ly 
Oslo Gas & is int ctfs____- 53\M 8 4100 | 99% 5||} 99 1 United 88 C ist g 48_---19 S| 9512 Sale’ 91g 991 97 101% 
El Wks extl 68_. 1958|M N! eka es ae ae 9914 1 02 Uns o 15-yr 6s8- -1934,5 J 83 e@ | 941g 2 13 98 
pe bakes ae i N87, aie | $08 Bria) 8 23 98 Steel Works Corp O48 A-196i|3 D] 85. Bale | 83" Siu] 23] 2 ‘gre 
owen 1 i Ira 2 
Pac Pow as Eigen & ret 1941/M 8] 100% Sale 100 ae Sle: a Seulv With stock put <2 oT ae Ri bs Seel eat sa” 100" 
Pacific Tel & T ret 20-yr 58°30 4 3] 101% Sale |1 44 101 | 7ol| 100° 103% nited Steel Wks Dur warrante... 3D clin’ of 14|| 84 9015 
Ref mtge 5s el Ist Se. - Al 99% Sale 001s 1011 0}| 100 1031 Esch-Dudela urbach 8512 Sale | 851 86 5 92 
Pan-Amer series A______ 1937/3 J} 1003, 98% 4} 58)| 99 2| US Rubbe nge 8 f 7s. _..19 51g 871 8512 90% 
ae any cian 1952|M e Gem leo” s008| 20 10212] 1 eee baecr A ios7|3 3] 8 .. on 
Ist lien co conv sf 6s_19 N} 102% Sal 1003 9814 1001 0-yr 744% sec ser A 1947/43 3 104% 104 2 89% 
qantas ban Cendtun 341M NI 1058 Sale {104i 4] 201) 100 2] uy 8 Steel Corp{ Coupon Apr aT aca aoe = 
ot Colof Cal)eeny 1930|F 5g Sal 102%| 1 10314 orp {Co -1930|F Aj 1 e | 901 2) 103 
Paramoun (of Cal) Al 104 ie {1041 0}| 1011 sf 10-60- upon A 0012 Sale 8 911 108 
t-B’ conv 68°40 1g 1043 4 105%) 1 4 10553 yr 5s| Reg pr 1963;MN 10014 4| 102|| 88 
Saeomeush Sane lat 534 40\J DB) 97 4 Cy 4) 109); 1021 Universal Pi is..Apr 1 1081g Sale 1008, 02% 
t-Fam’s-Lasky s..1951|3 Sale 10412) 1 2106 | U pe & Rad 963|M N 1073, 55|| 100 102% 
Park-Lex Ist 194 Ji 10112 Sal 97 3 10253 104%, tah Lt & Trac deb 6s 1936\J SNe Fa es Ad 1063 10814} 131 1 
Pat & Passai leasehold ¢u8. 19 75 2 9812 Sale 10114 1013, 48|}| 92 971 Utah Power & Aina beg ref 5s_.1944/A D| 87 87% 871, Apr’29!. 107. 109% 
Sane Git ack te ton on Seis & O12 Bale | 90° pi Be Mf Pht ey elt et soaeia Si Sant ean | or 4 Apr'29|--— 106% 10713 
Penn-Dixie deb 7s with warr aan Ms 8 : 90 91 39|| 9812 100% Utica Gas & ERs lst s fg 58_1950|3 Al 9814 Sale | 9 9355| 20 85% 90 
-2-> - 71 20]; 92 
Peop Gas le Cement 6s A ee ile 3} 7|| 90 Utilities P ref & ext 53 19 J} 102% - 2 9814) 2 Se 96% 
C Ist ---1941/M 4 Sale | 7 an’29)_- 9512] V ower & Ligh 57|\J 3} 106 .--|104 Feb’ 7\| 973, 1 
eet dighehp —ylahgaene $|} 921 8 ea ee Oe ertientes S t 5348_1947|3 weneuma | Saat 01 
C3 "igslA Ol lll oe 9155 4} 13|| 78 5 | Victor Fuel 1st s| Ist ref 78 Dj} 93 oe 106 |i 104 104% 
Caan 1 --194 Sale 
eral Co st fast Ai 7/M §| l02!s 10319] 101% Apr26|_--0|| 111 O71 | Va Hy é Coal & Coxe late be 195313. 3] 38!2 Bale Olis 928 49|| ‘vim 8 
Phila Co ist 4s ser A- ped jIoD "97%, Sale” 102 wore 14 1018 1On% MR od One ref 3 & He - | 74 2 79° 38t2 381s | — 97% 
Phila & Reading C & I ret ba. J D| “ata dale | 974 "98 | 143]! “36 alworth deb 6 48 (with war) °3 9712 99 See we 
I deb 5 -1973/3 J 2 Sale { 98! 8 | 142|| 9612 100 Warn nd 68 series A 5|A O} 971 9844 983 7 82 
Arrow M Ss 939) 3 88 Sal 8 981 12 100 |W er Sugar Refi ---1945|A © 4 9712) 97 4) 17|| 971 
eee ee ee ie DI] 92 Sals| or oe ay ae oe ee ea baker ct Sy oe 2 10015 
Pillsb = 8f88._Dec 1 3M Si 1061 e| 91%, 8 9|| 88 2| Wash Water orp Ist 7s_..19 D1 1061 3g 90 1 103 
ury Fl Mil 5 1931/5 31 1 9214; 5 04 |W Power st -1939|3 J 4/106 7\| 88 
Pirelli Co (I is 20-yr 68-1 DB) 106 10 06 = Apr’2 5)| 8912 94 estches Lig 8f 5g ---1939)J <--= 78%) 84 106 3 93 
Pocah Con om conv 78 ee A QO! 104 1 7 {106 106 9;....1] 106 1071 West Penn 4 5s stmpd gtd 1950/J J) 101 101 Mar’2z9'.. 106 107 
Port Be ollieries ist sf 5a 952|M N!/ 120 05 {103% 1 ill 106 1 2] Ist 58 wer ser A 58..1946 D 104 . 1 101 "7 83% 
Arthur Can & 681957\3 J Sale |123 05 7 07 1 eries E_ --- M S| 100% Sale 04 104 100 1 
ist M 6s Dk 68 A.1953 9412 1241 102 105 st 5348 series F_-------- 1963|M 8] 1027, 1008 1} 3 
Portland ae B-.. jE Al 97 1037, 95 95° 2}) 119 1541 ist sec Ss series G-_.----- 1953|A 10278 103 10219 1011s) 13 02% 106% 
Portian Pow Ist 6s B__ 53/F A 037|104 1|| 9 2| West V. =e O} 10514 - 2 1031 
Poruiand By vet ref eeib--agarm S| 101, 1013100" 8h] 1] BEE a Wess Seeing tan 3) ie Sle 195% 30a] 10] 10a 30m 
--- | 2) ----|| 103% rp Uni Roe ae 2 Sale 7g 2 2 
Ry L& 2 5... ..1930)M 9712 105 | 9 101 | 20 10553)  F on coll tr A O| 102 2612 2 5|| 10153 1 
Ist lien & ref ist ref 53-1942) N| 9653 Sal 9 99 || 100 103! con game phe yrly fora 5s.1938|3 J| 1 Sale |101% 712} 3i| 25 04% 
ie ee oval Searien B-..1es IF Al 96% O8te| Oss 98 1 Se tee) Seeerae g 4}48....1950/M N OL folmiloim loin) ioll ion 38h 
oun tees os 7s series A_ 7M N| 100 2| 985, 9 2i| 96 9 anh... 2 1936|F 97% 98°| 96 101%| 19 11g 108% 
Postal Am To -1946M N 10012 100 : 1 Sh watha wove A| 109 6 97 101% 1 
Postal Telee & Cable coll aed; 5 100% mae l100 ey os ee 100 10310 Westphal de 20-7 € Ba -1940 JB) 101% a 109. ii} 48 i0oe 
r iw -<-- 7; 
Without sf 8 a 93tz Sale | 91 100!2} 72 ioo iors White Wagle Oil Het d Ga--195313 J] $3ie Sale 104% eb'28 __5)) 90% 103 
arrants attache D} 1111 Sig 9 89 With stoc deb 5 s"3 M4 5 40 105 
Spa Oe = hed.-_|J D coat 612/12 95 | Wh k pureh warrants... e 987% 1001 82i¢ 
lst & he Gas ist & ~) aoteal> S 177 A —* Mara9 need iit in nWithout > or war)'36 : 102 Sale |102 10 » Hex haces 103 
gent dies Mets aa ta. 103 Sa 5 179 | 63 10912 1121, tnt tee.........106 fhe Jove 119% 128 2%) 17 
Alegre Sugar deb soo~dneals D| 98 - ies 103 e 172 * 20814 Wiskwire Spen 68. ----.--=1840 7 ae 943g) 941g veb’29 - wee ¥ 
3 3) to sate] 2° 78] 8 101, oais| Wiis Qvertand e105 giao e, 3) 48 Bale | 42 seal | ge oe 
: 8|| 76 73 | Wilson & nd sf 6}4s_---1 N; 46 Sale 46 93 10013 
ag | Winc Co Ist 25-yr sf 68_- 933|M $| 1011 414 4 20|| 42 
heen nee anny avert. a 6S toe make loots 103%e| call 1s ti 
wn Sheet 4s'41|A O Sale |1001 s} 112i} 1 
& Tube 5s 1978) 3 10712 ___-|1071g 101%| 37 O1 102%, 
J) 100% Sale 71g 107% 2 100 103!5 
100° 1008, 37all opm’ 108 
74\| 99% 101 
































2436 


FINANCIAL CHRONICLE 


[ Vou. 128. 








Outside Stock Exchanges 





















































Friday Sases 
he Bosto oo Sesame inet Cte ink te ee aa Last | Week's Range WA Range Since Jon. 1 
the Boston Stock Exchange, April 6 to Ap inclu- Sale e8. , 
Concluded) Par.| Price. |\Low Hitgh.| Shares. Low. Awa. 
sive, compiled from official sales lists: om = nT 
Fe dee gh Old > | Seem 70c 85c¢ 70c Jan 1 M 
y ae ee & - o* abetenbee occ 5634| 4935 5654] 3,403} 41 Jan) 565% Ap 
Last |Week's Range| for Range & ne we wow ow Gesnsila Gopeas 7 41% 42% 150| 40% Jan} 48 Mar 
Shock perlpriss tte. Rialnoes ken High New Dominion r-...| de 40¢ 53c¢ | 2,950] 20¢ Jan| 650 Mar 
— =. Pte . , New River Co pref_...--- 67 | 66 67 45| 58 Jani 67 Apr 
Railroad — Nipissing Mines... ...- an 238% 2%| 105) 25% Apr) 3% Mar 
Boston & Albany -...-- ee 175 176 88| 174% Mar| 182 Jan = Pee ising So"be 7 A 4 ana’ ae Ping a 8% Pa 
Boston Elevated ----.. 1 84 83 = 85 308, 83 Ape] S85 Ja | OC bway Mining -255 3 | 2% 3 98} 2% Jan) 5% Jan 
lerred......-----100}...... 9635 97% 55| 96% Mar) 101 Jan me ayy -hapaagiae 
Old Dominion Co-_.-.-..- 14%) 16% 14%] 1,325) 13 Mar; 19% Jan 
lst preferred....._.-. 100} 113 112 115 225) 110 Jan| 115 Apr P.C ontas Co *| 17%| 16 17% 835} 11 Feb| 22 
2a — is neh ee Eel pbnnae 103 103% 223) 100 Mar! 108 Jan -\. asp : ie 39%| 36% 40 4,974} 36% Apr| 50 4 
Ser A ist pref unstpd.100! 70 70 70 110} 70 Apr) 94 Feb St Mary" e Minera! Land - rr +f py = po = +t ar &. — 
Ser B ist pf unstpd..100)_____. 110 110 55) 108 Apr} 113 Mar 8 Siaaeetaeerh> ie 40c 45c 100 36¢ yo 52e 
Prior preferred sept --168 . & eens of Pr: > ane OK a Geb Apes Maes.....6 8 |S 5M| 2,440| 3% Jan| 6% Mar 
Ser A lst pidstpd ...100| 73%) 73% 74 | 191 73% Apr| 81% Jan | Utab Apex Mining------ § — 
Ser“B” let plastpa...100 pana 116 116 5| 116 Marl 129 Jan | Utah Metal & Tunnel_---1/-..--.- 1% 1% 600; 99¢ Jan) 2% Mar 
Reese odie B55 ouidl---=-| 103. 193 | “S] t0p_ apt] or eB | Monae 
Negot receipts % paid|...... pr 
East Mass 8t Ry Co. --100|__--.- 19% 20 150] 19% Apr) 27 Feb | arene tte oar 1962 ne fea ae 
ee. ------- Saag 45 4814, 380 45° Abr) 566 Jae | Chic Jet Ry & US Y be°40| 99 | 99 100%| 5,000) 99 ‘Feb 101% Jan 
NY NH & Hartford._.100) 91%) 88% 92 2,559| 82% Mar| 98% Feb —_ a oo RK . o 1000] se Marl 88 oe 
aa ee ie 50) 105 Abr’ 13034 Feb | FoxNewEngTheatr's6}4043| 9734| 97  9734| 8.000] 79 Mar| 10634 — 
Old Colony -..-.------ 100) .--- -- 120 132 150| 120 Apr, 139% Feb | (nett Co, Inc 648 1943 95 95 | 1,000! 95 Apr 964 Jan 
Pennsyivanis RR. -..- bu} 75%) 744 75%) 821) 724 Mar) 8256 Jan | Paris B ine 5s --1934|...... 9834 98%| 5,000; 9835 Jan Jan 
lh By a gaat + age 18044 1804) 6] 180 Jan] 185 Feb | eat (itud) Ine és 1943|"90°| 89% 92°| 15:000| 87° Mar| 98 Jam 
ee 4 sites Raves Eewet Co 0s St) ---——-] JEN eM) tee eM Oe ee 
P C Pocah ~ nae ocadee J 
Miecella ° 
Air Investofl Ine..-------|...--- 18 18 | 100] 18 Mar| 22% Mar | Rellance Manacment fe'54| 97 | 97 9734) 34.000 $7 Apr) 10135 Feb 
Amer Cities Pr Lt Corp...| 6234! 62% 65 128} 61 Mar; 70 Jan ruecckeDMtUgDkKOS 02!----.- 1000! 81 A 81 rt 
amer. & Gen Sec Corp....| 72%| 72% 72% 651} 70 Apr} 75 Jan | Terri Societa eeccoriaes ------ 4s | ore ieee eee Fe 10088 ome 
Amer Pneumatic Service 25|__._-. 3% 3% 125} 2% Jan| 3% Mar | Western Tei & Tel 68 19382 ------ , 
ao aenennnn= 25) 20%| 20% 21% 835) 156 Jan) 23% Mar! «No par value. z Ex-dividend. 
Amer Tel & Tel_....-.-. 100) 219%| 213% 221%] 3,355) 193 Jan| 223% Apr e 
Amesheng Miz Co--..--- Inna ua! Eee 2S Chicago Stock Exchange.—Record of transactions at 
igelow-Hartf Carpet... ‘an * * ° s * 
fo), admemepccccantalll Meitamsid 92% 93%] 130| 92% Jan| 94 Jan | Chicago Stock Exchange, April 6 to April 12, both inclusive, 
Columbia Graph'n- --.---|_...-- 65% 70 | 1,355] 6434 Mar, 88% Jan | compiled from official sales lists: 
Continental Securities Corp; 107 107 109 415} 105 Feb; 120 Mar 
Credit Alliance CorpclA_.| 41 40 42%| 1,661) 40 Apr; 47% Jan Priday B Sales pa on ; ‘ 
k & Beal Co, Ltd) 16 15% 16%| 4,007) 13% Jan| 16% Apr Last |Week's Range| for nge mee Jan, 1. 
Dixie Gas & Util Co_....-/_....- 9 10% 130|} 9 # £=Apr| 13 # Feb Sale of Prices. | Week. was 
oe on “seas -_ on” me. * a me ss Stocks— Par\Price.|\Low. Htgh.| Shares. Lew. tg 
astern Lines sine ap 
Pret 2s i on "lesgade 45% 46% 205} 45% Mar| 48 Jan | Abbott Laboratories com.*| 40 40 41 2,100 pe Mar 41% Mar 
Eastern Utility Inv Corp..| 16%] 16% 17% 833; 12 Jan| 17% Apr] acme Steel Co ... -.-. 25| 90 88% 90 750 on — 91 Feb 
toonomy Grocery Stores_*}_....-. 24 27 775| 22% Jan) 27 Mar | Adams (J D) Mig com ...% 37%| 87% 38 950 4% Ppa 635 Feb 
Elec Illum_...- 100} 305 {|2298 309 666 Jan) 351 Jan | Adams Royalty Co -gamane a aiiianiaiin 19 2934; 1,500) 17% ar 5 Jan 
Emp! Group Assoc....--.- 40 39 40%| 1,590! 39% Jan| 49% Jan | Ainsworth Mig Corp com 10 38%| 37 3834; 2,500) 3434 Mar); 42 Mar 
Galv-Houston Elec....190)....-.-. 21 22 75; 21 Mar| 27 Jan | All-Amer Mobawk “‘A’..5| 15%) 15% 16%| 1,000) 14% Mar; 39 Jap 
Preferred_.......... 100} .....- 51 51 11; 50 Apr| 61% Jan | Allied Motor Ind Inc com - *| 39%| 36 40%| 5,450) 29% Mar! 57% Feb 
General Alloys Co......-- 15 15 15 12); 14 Apr| 19 Feb | Allied Products “A”’....*| 68 63 68 5,900; 49% Jan; 75 Feb 
General Public Serv Corp -}|.-.--.- 35 35 50| 27 Jan| 42 Jan Alerter Bros, con pfd_.--*/_....- 40 40 50; 39 Apr} 53 Jan 
Georgian Inc (The) ....-.- 6 6 6 60 6 Jan 8% Feb | American Colortype com-_*}_____. 42 43 200| 36% Jan; 49% Feb 
Georgian Inc (The) Amer Com Alc Corp com .* Ga ath 824% 82% 100; 79 Mar; 88 Fed 
Preferred class A....-. 20 16 16 16% 700| 16 #$=Mar| 17 Jan | Amer Commw Pow “A"”.*| 26 25 26 1,250] 22 Jap; 31 Mar 
Gilohrist Co-.......----- 26 23 27 2,086; 20 Apr| 33% Jan TIP ctewchpnmeoe 3 27 27 100; 24 Jap); 34 Feb 
Gillette Safety Razor Co. ° 110%| 110% 111% 697| 110% Apr| 126% Jan | Amer Pub Serv pref_..100) 102 101 102 100; 9935 Jan! 103 Mar 
Greenfield Tap & Die -.25)....-.. 16 16 105} 12% Jan} 18% Feb | Amer Pub Util Co 
Hathaways Bakeries classA 43%| 483% 43% 70| 43% Apr; 47 Jan Participating pref...100)_..... 93% 94 , 675| 93 Mar; 96 Jan 
DNs onnvasndecnsl stianes 123 123 35) 110 Jan) 126 Feb | Amer Radio & Tel St Corp*; 22 21 22%! 2,300| 18% Mar| 37% Mar 
ERR ere 30% 30% 141 30 Mar| 35% Feb AmericanServiceCo,com*| 144%) 14% 15%; 1,930) 14% Apr) 16 Feb 
Hood Rubber........--- *| 23 21 23 300; 21 Feb; 26 Mar | Am States Pub Ser A com.*/_._._. 26% 27 100; 26% Mar; 29 Jan 
Hygrade Lamp Co_...-..-. 39 39 40 215! 37 Apr| 52% Jan | Amer Yvette CoInccom*; 21%) 20% 21% 550} 204 Apr) 22% Feb 
Obed namnselanteee 99 99 45| 97 Apr; 108 Jan Sewn. mene te 250 28 Mar; 2914 Feb 
International Com... _...-.|...... 68% 72 310; 67% Apr; 102% Feb | art Metal Wks Inc Com.*| 41%) 39 42 6,100; 36 Jan; 67% Feb 
Kidder Peab accep A pf 100/-.-..-- 93 93 5) 93 Jan} 93% Feb | Assoc ApparindInccom.*| 64% 49} 55%/| 15,600 4534 Mar) 66% Jap 
Libby 4 et & Libby.10) 14 10% 14 744; 10% Apr! 13% Jan | Assoc Investment Co__..*| 56 51 56 1,350; 650 Mar 60 Feb 
Loew's Theatres....-.-.. re 11 11% 222; 11 Apr| 13 Jan | Assoc Tel Util Co com_..*)_..... 28 29 1,650| 27 Feb| 33 Jan 
eo Gas Co.100| 165%) 160% 167 9,448) 128% Jan| 167 Apr | Atlas Stores Corp com_._*} 650 47 50 1,250; 45 Mar; 74% Feb 
Preferred ......-..-. 100} 80 76% 80 388] 76 Mar; 81 Mar | Auburo Auto Co com_. *| 173 165 173 9,650; 131% Jan] 191 Feb 
Mass Cees Aas bg 12% B ue 1 ons an 13% —_ AutomatWasherCu con pf*| 30 30 32 800; 30 Apr) 39% Jap 
Mergentha) notype.100) .....- e ar 
— ats as Ralaban & Katzvte_...25)____.- 74% 76 350; 74% Apr; &8 Jab 
National Leather ----_--- Di eabaw 2% 3% 208 2 Apr 5% Jan | Baldwin Rubber CoA.--_.*/_____. 16 17% 200; 16 Apr| 19% Feb 
Natl Manuf Stores Corp.-/.....- 27% 27% 105} 27% Apr| 40 Jan | sastian-Blessing Co com_*| 37 36% 37 350| 35 Mar; 46% Jab 
NatServiceCo = =  j...--- 4 4% 216 4% Apr 6% Jar | Baxter Laundries Inc A .*| 18% 15 18%} 1,750); 15 Apr] 26 Jab 
NelsonC’rp(Herman)tr ctf5)_._..- 22% 22% 55| 22% Apr} 27 Feb | Beatrice Creamery com _50}___._- 85 86 300| 78 Mar! 98 Jap 
New Eng) Equity pees ig © -| 44 41% 44% 518) 36 Feb; 44% Apr | Sendis Corr Class B new5| 141%| 119 14434|145,300) 96 Mar; 144% Apr 
Preferred 100}, +98 98 98 50) 92 Jan| 98 Mar | Binks Mtg CoclAconvpf*| 31 30 31%} 2,150; 27% Mar 37 % Jan 
New England Oil 7 AER FRG 5c 5ce 200: 5e Jan) 20c Jan | 6org-Warner Corp com 10) 126%) 111% 12834|102,000; 94% Mar! 152 Jap 
New Eng Public Service..*| 96%| 96% 97 220; 96 Mar; 99% Feb 7% preferred_.....- IE ws dstite oad 101% 101% 50} 101% Apr} 103% Feb 
New Eng! Pub Serv pr pfd*|.....-. 100% 101 115} 100% Apr} 104% Jan | Borin Vivitone Corp pref *| 37 36 37 1,000; 29 Mar| 39% Feb 
New Eng Tel & Tel__..100; 144 143 147% 450) 143 Apr; 156 Feb | Srach & Sons (FE J} com *}... 22 4 24 50; 23% Mar! 29% Jap 
North Amer Aviation Inc..| 15 14 15 1,025} 14% Apr} 19 Jan | Briggs & Stratt Corp com.*; 34%; 34% 36 350} 34% Apr| 36 Apr 
North Texas Elec....- 100); ....-- 8 8 5 8 Feb} 10 Feb | 6right Star Kieo “A ....*/_...-- 22 22 550} 22 Mar; 26 Jap 
Preferred ........-- oan weccee 24 25 40| 24 Apr) 35% Jan a a 11% 11 12 4,250 8 Fe:| 14% Mar 
Pacific Mills__.._.-... 324%| 30% 34 3,733; 28% Mar| 34 Apr | Brown Fence & WireclA_*| 28 26 28 1,450; 25 Mar; 36% Jac 
Plant (Thos G), Ist pf-_ 100 no mamta 18% 18% 81! 18 Feb; 25 Jan Cc ON tt a *| 27%| 24% 27% 1,200; 24 Mar| 37 Jar 
Reece But Hole M Co___ 10}... 17% 17% 30} 17% Mar| ‘8% Mar] Brown Mfg Co _..._... 10} 47 44 47 1,6£0| 44 Apr| 67 Jar 
Reece Folding Mach....10/....-. 1% 1% 72 1% Mar 1% Mar | Bulova Watch Cocom...*| 29%) 29 29% 650| 28% Mar| 31% Feb 
Reliance ManagementCorp| 30 30 31%! 1,030) 28 Mar; 36% Feb $344 preferred.......-. *| 49%) 49 49% 484% Mar| 50% Feb 
Shawmut Ase’n Con Stk_..| 23)4| 23% 24%! 1,261) 23% Jan| 26 Mar | Butler Brothers....___- 20; 31 30% 32 4,050; 27% Mar 45 Jap 
ter Sec Corp pfallotctfe_.; 32 32 32% 110|) 30% Mar! 37 Jan 
Bwift & Co_....._.._- 00} 12934] 129 130% 85| 127 Apr] 1394 Jan | Campb Wyant & Can Fdy *|__._-- 39% 41%} 450| 35 Marl 47 Jap 
Torrington CNG ca citiin cam 72 7044 76 508} 70% Apr] 84 Jan | Canal Constr Co conv pf_*}__..--. 19% 20 250; 19 Feb| 21% Jan 
Tower Mfg_.__.___ -_..-- 12%| 10% 12%] 7,895 8 - Jan| 17% Feb| Castle &Co(AM)com..lu| 74 0 75 10,900; 66 Mar| 79% Jap 
Tri-Continental Corp-_..-- | 32% 35% 725) 290% Jan| 35% Apr]! CeCo Mfg Co Inccom..*| 52 4 52K) 1,850) 43% Mar] 8634 Feb 
deottnennconclommnne 104% 105 100} 104 Apr Feb | Central Ili Pub serv nref *|_.....| 95% 97% 250; 04 Mar} 98 Jap 
Central Ind Power pfd_100/._...- 94 94 50}; 92 Mar| 95% Jan 
Union Twist Drill_-.---- 36%) 36 37 2,481; 25 Mar| 37% Mar Certificates of deposit...}_....- 92% 92% 50} 90 Mar| 95% Jan 
bg Shoe Mach Corp.25| 7144; 70% 74%4| 3,126) 743% Mar] 87 Jan | Cent A Ser (Del)..-.-- i ee 35 35 50; 24 Jan| 38% Mar 
ESTE = eee 31 31% 585; 31 Jan; 31% Jan CO A vecccevesaca™ C656 44},| 1,600) 35 Jai 44% Mar 
0 SEH Int $3 pfd___-... 41 41 41% 635) 39 Jan}; 41% Jan | Centrais Ww Pest ..*...- 973% 98 150; 34 Jap| vs% Jan 
U 8 & Int'l Sec Corp...-.--. 42%\| 41% 43 1,980; 41% Apr) 44 Apr Prior lien, pref..... 26s céeawe 103 103 100} 100 Jai| 13% Apr 
Utility Equities Corp__._.|.----- 3% 23 290; 23% Apr) 27% Chain Belt Co com_-_-_-- *| 48 48 48 100} 48 Apr] 59% Jan 
Preferred ......-...... 101 | 100% 102 866) 100 Jan| 111% Mar | Cherry Burrell Corp com.*|__..-- 51 51 50} 50 Jai| 68% Jan 
Venezuela Holding Corp --|_-..-- 2 5 650} 2 Apr) 9% Jan | Chic City & C Ry parsh..*|__..-- 2 2% 700 1% Jao 3% Mar 
Venezuelan Mx Ol! Corp 10} 67 66 67 1,455) 66 Feb| 77% Jan}  Preferred...........- *| 25 25 25 650; 18 Jao} 31 #£=Mar 
Waltham Watch — Chicago Corp com....... *| 25 25 25%| 6,600) 18 Feb| 34 Feb 
Prior preferred_..... 100] .nncse 101 101 15) 100 Feb} 102 Jan i Sey SS 65% 65 65%| 9,650| 65 Mar| 75% Feb 
Walworth Co-_........- RS 36 36% 17| 25% Jan| 42% Mar 
Warren Bros ME ocimea) 140 142 50) 140 Apr| 164% Jan | Chicago Elec Mfg A...-.-. bg CD 13 13 50; 13 Apr! 15 Jap 
Westfield my Co pref__.. cchaiiaeiacas 107 107 10' 107 Apr; 109 Mar | Chic Rys part ctf ser 3.100 3% 3% 3h 200 2% Jan 7 Mar 
Whitenights, Inc_........ 10 7 10 277 7 Apr; 173% Jan | City Radio Stores com_..*}_____- 26% 27 150} . 25% Mar; 31 Feb 
Club Alum Uten Co..-.-. 27%| 27 28 3,700; 264% Mar! 34 Feb 
Mining— Coleman Lamp & St com_*/_____. 72 73 300} 72 Apr} 80 Feb 
Areadian Cons Min Co-_.25)__._-- 1% 1% 715 1 Jan 2 Feb | Communweaith Edisov.100| 240 240 243 524| 209 Jap| 252 Mar 
Arisona Commercial. -.--_ 3% 3% 4 755 3% Mar 5% Jan | Commonw Util Corp B..*| 40 33 40 350; 35 Jan| 43% Jan 
Bingham Mines. -_...... |, RE 55% +57 325, 5044 Jan) 58 Apr | Community Tel Cocum pt*| 27 27 27 50| 27 Apr| 35% Feb 
Calumet & Hecia ._...-- 49 464% 51%) 1,169) 42 Mar) 60% Mar | Construction Material__.*| 33 31 33%| 2,250) 27 Mar| 38 Feb 
pper Wnecon 25; 26%) 25 2744; 6,181) 25 Apr; 32% Mar (OS RS a ae 47%| 47 49 2,250| 4334 Mar| 55 Feb 
East mptte Copper Min.10 4% 4% 4%) 7,404 3% Jan 5 Mar | Consumers Co common__6 8% 8% 9 400 7 Mar! 13% Jan 
oon 3% 3% «4 3,075 1 Jan} 4 #£Apr Sa ene Die arse 3 3 50 3 Mar 6% Jan 
ener Consolidated _ 25)... 2 2 100 1% Jan 3% Jap | Crane Co, common___. 25} 46 46 46 289) 46 Jan| 48% Mar 
Barer Coal Co.....20.0-01)-...-- 2 2 70} 1% Apr) 2% Mar Preferred .......... 100} 112 | 112 112 325| 112 Apr) 119 Jan 
Heivetia.... .........-- nn 1 1 25) 65c¢ Jan 1% Mar | Curtis Mfg Co_...___.._5).__--- 31 33 550} 30 #$=Mar| 37 Jan 
Island Creek Coal_.-.-.-- | ee 55 5732 78| 62% Jan) 66 Mar | Davis Indus Inc ‘A”__..*| 11 10% Il 350 7% Mar) 17% Jan 
Isle Royal Copper --_.-.-.- 25; 28 264% 2934| 4,305) 25 Jan) 35 Mar | Decker (Alf) &Cohn,Ine_*| 18 18 19 500; i8 Apr| 27 Jan 
Keweenaw Copper... .- ae 5% 5% 5% Feb 7% Mar | De Mets, Inc, pref w w___*/_.._-- 30 31% 100; 30 Apr| 37% Feb 
La Sallie Copper Co _.... DN wittinnetins 2% =2%! #1,310 1% Jan 3% Mar | Dexter Co (The) com_...*/_...-- 18 19 400; 18 Apr| 22% Mar 
Copper Corp. -.-_.-.- | 1% 1% 313 1% Jan 2% Mar | Eddy Paper Corp (The)-_*)/.-..-.-- 25 25 150| 24% Jan) 28 Jan 
Mason Valley _..-....... 1% 1% 1%) 1,975) 1% Feb| 2% Jan| 1] Household Util Corp_10| 43%] 41 44 3,550) 30 Jan} 49 Mar 
Mass Consolidated -----. Bil ecusss 75e 80¢c 200; 50c Jan' 80c Jan ' Elec bh Lab iIne..*} 11% 84% i3se! 17,100 7 Mar| 22% Jan 
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Apri 18 1929.] FINANCIAL CHRONICLE 2437 
Friday) Sates Friday Sales 
Sale Prices. . Sale . Week. 
Stocks (Continued) Par.|Price. |\Low. Hitgh.| Shares Low. High. Stocks Concluded) Par.| Price.|Low. High.| Shares. Low. High. 

Empire G & F Co one sospes 91% 92 200} 91% Apr) 96% Jan | Southwest Lt & Pow pfd_.*|...... 92% 92% 50| 87% Jan| 95 Apr 
7% preferred -....-- 96%| 96 96% 100} 95% Mar; 98% Standard Dredge conv pf.*| 32 + 32 950 te 41 Feb 
8% preferred ----..- 100 esenee 107% 108 150| 107% Apr| 110% Jan | Common..._......... *| 20%| 27. 30 | 1,650| 26 Mar) 39% Mar 

Finishing com-..-*/_..... 19% 20 200} 19% 25 Jan | Steinite Radio Co......- *| 34 28% 36 | 19,000) 25 49 «Jan 
Simmons & Conne! Dk Sterling Motor, pref....30] 303.) 30 31 450} 30 Mar; 36 Feb 

« Co com..... *| 57 57 60 850} 57 Apr| 83% Feb conv pref.25| 24 24 26 500} 23 30 Jan 
BrosG & M Co....5| 23%) 22% 24 600} 22 Mar; 30 Jan | Studebaker Mail Or com.6}.....-. 18 19 250| 13% Janj 22 Feb 
Foote-Burt Co (The) com *| 48 47% 48% 450, 47 Mar! 53 Mar| ClassA_._........... +) "26 24 26 2,350} 24 Apri 30 Jan 
Candy Corp A...5/_..... S 8 200 8 Mar 8% Mar | Super Maid Corpcom....*| 63%) 61% 65 900; 50 Mar 74 Jan 

Gen poets Bumper A_..*| 47%] 41% 483%4| 3,850) 38%{ Mar| 49% Feb Gees tvdbiicosa 00} 130 129 130 700} 129 Marj 140 Jan 
RE *| 46%) 41 47 3,800} 37% Mar, 49 Feb | Swift International.....15| 34%| 33 34 2,300} 304 Mar| 37% Jan 

Gerlach Barkiow com ...*| 20 19 20 800} 19 Apr} 26 Feb | Tenn Prod Corp, com....*| 25 25 25 21 Feb| 28% Jan 
Shien amen “* 27 26 27 950; 24 Mar; 30 Feb | Thompson (J R) com... -----.| 45% 46 45% Apr} 62 Jan 

es rCorp*|---..-- 98% 102%| 1.250] 90 Mar) 125 Jan | Time-O-St Controls “A’’.*| 30 30 30%| 1,250) 26 Mar, 39% Jan 

Godchaux dy Inc, 61 B*|...... 29 100; 24 Jan}; 38 Feb | (2th St Store (The) pfda*| 23 22 23 450| 22 Mar 26 Jan 

Geldbiatt Bros Inc com__*/_...-.- 28 30 300} 28 Mar| 36 Jan | United Chemicals Inc pf.*| 46%; 46 47% 450| 45 Mar| 60% Mar 

Great Lakes Aircraft A..*| 2144) 18% 224%/ 10,150} 15% Marj 32 Jan | Unit Corp of Am pref....*| 29 25 29%} 2,600) 23 Mar| 37% Jan 

Great Lakes D & D___.100) 215 190 220 800} 190 Apr| 275 Feb | United Dry Dks, Inceom.*} 17 17 18% 150) 17 Apr} 23 Jan 

Greif Bros Cooper Acom_*| 41 41 41 100} 39% Feb| 42% Mar | United Gas Co com ....- *| 29 26 29%/| 1,900) 25 Apr} 30% Jan 

Grigsby-Grunow Cc United Pap Board com .100}__..-- 23% 23% 100} 23 Jan) 23% Apr 
Common (new) - .-.- ~- *| 136%| 123 142%| 68,750) 123 Apr| 179% Mar | Un Repro Corp part pf A_*/_....- 27% 28% 150| 27% Apr; 42% Jan 

Gnd Grip Sh Co, Ine com *}__.... 37% 37% 150| 35% Feb| 42% Mar | 08 Gypsum........... 20} 60 59 614%} 1,900| 55 Mar! 72% Jan 

Ball Printing Co com--_10}_...-.- 25% 27 2,300; 23 Mar! 35% Jan OE Riitid cbunddn 44 43 44 950; 42 Mar; 53 Feb 

Hart-Carter Co conv pf_.*| 27 26% 27 1,250} 24 Mar| 34% Jan | US fp tn Inc pref....... *| 17%! 17% 18%] 7,700; 17% Apr) 18% Apr 

Hart Schaffer & Marx. _100}....-- 173 174 150} 171 Mar] 190 Feb | U 8 Radio & Telev com__*| 95 91 106 15,350| 44% Jan| 141 Feb 

Hibbard, Spencer, Bartlett Otab Radio Products com*} 22%) 19% 22%) 4,650) 18 Mar) 56 Jan 
@ OO: dciwcockans 25| 55%| 55% 56 400! 54% Apr) 58 Jan | Ut & Ind Corp. com_-_.-. *| 22% 22 23%| 16,050} 20% Feb] 31 Feb 

Houdaillie-Hershey Corp a* *| 47% 38% 48 12,000} 34 Mar; 59!¢ Feb CORY. SIM cnnscnwctne *| 27K%i 27 27%| 13,250) 25 Feb) 31 Feb 
2 Se a eae 45%| 37 46%} 22,300} 30% Mar} 59 Feb | Van Sicklen Corp part cl A* asad 29 30 350; 29 Mar) 36% Jan 

Illinois Brick Co-..-.--- 25 ee 32% 33% 300} 32% Apr, 41 Jan | Vorclone Corp part pref..° # 44%| 42 45 1,190} 37 Mar) 657% Jan 

Iniand Wi & Cable com_10}---.--- 6% 80 500| 704 Mar| 86 Mar | Wah! Cocom.........._*).....- 20 21 1,150} 20 Apr| 27 Jan 

Insull Util Invest Inc....*| 44 40% 44 7,990} 30 Jan} 53 Feb | W: n Co— 
$5% prior preferred___*/_...-- 207 210 40} 125 Jan} 250 Feb 6%% preferred_...- 100%. ..... 104 104 50| 103 + Apr| 105 Feb 

internat Pwr Co Ltd com */_....-. 27% 27% 50 7% Mar| 31 Jan Com stock purch warr__*/|__56 53 56 650; 53 Apr| 78 Feb 

[ron Fireman Mig Covte*% 2834 28%| 2,700] 24% Jan| 34% Feb | Warchel Corporation....*| 18%] 16% 18% 350; 16% Apr| 26 Jan 

Irving Air Chute Co, Inc— Preferred__........... a 29 30 400/ 28% Mar| 36 Jan 
Common .-........----*|------ + + 25 350} 24 Apr) 28% Mar | Ward (M) &Co, class A_.*|_...-- 132% 133 250) 131 Jap| 133% 

Jackson Motor Shaft Sons 29 29 900} 25 Apr| 40%. Feb | Wayne Pump Co 

Jefferson Electric Co com *| 50% 50 51 450} 45% Jan} 59 #=Mar Convertible preferred..*| 35 35 37 200; 35 Mar 46 Jan 

Salamasoo Stove com_..*| 105 95 105%) 6,050) 905 Mar} 131 Jan | Wextark Rad StsiInc,com*;) 44 43% 3,450) 38 Jan| 65% Jan 

Kellogg Switchbd com_.10} 13%4| 13 13%| 1,800} 10% Mar) 19% Jan | Western Con Util Inc A..*|...... 24 24% 650} 23% Mar) 24% Apr 
i, Slawence 70 70 50} 69 Mari 74 Jan | West Pow Lt&Tel Ist pf A*} 32%) 32% 33 350} 32 Feb| 35% Jan 

Ken-Rad Tube&l.p A com® 2344} 21 24% #£«8,050) 20 Mar 42 Feb | White Star Ref’g Co com_*}_..... 45 45 50} 43 Mar| 651 Mar 

Keystone St & Wi com. 45 42% 46% 40 Mar 58 Jan | Wieboldt Stores, Inc... .*)....-.. 44 45 100; 44 Mar| 57 Jan 

Kirsch Co conv pref--_--- 28%| 27 30 3,950; 27 Apr| 32 Jan | Williams Oil-O-Matic com*} 24%| 24 25%} 1,850) 20 Jan} 29% Jan 

Winton Engine con pref_.*| 81%} 65 834| 29,350; 57 Mar! 94 Jan 

La Salle Ext Univ com_.10/__...-. 4 4 250 a Jan 5% Jan | Wolverine Portl Cement_10/_..... 6 6 550 6 Jan 8 

Lane Drug —_ a ae a eee 18 19 1,400} 17 Mar| 29% Jan | Woodruff & Edwards ine 
Cum pre -*| 23%| 23 28% 100} 20 Marj 32 Jan Partic class A_........*/....-.. 22% 22% 1 22% Apr) 28% Jan 

Lawbeck C Corp ctis of dep-- ialeacen 100 100% 100} 100 Jan| 10244 Jan | Yates-Amer Mach part pf*| 29 24 31 | 18,850) 21% Mar) 382 Jan 

Leath & Cocom-.___..__- 18%| 18% 18 150} 17 Jan| 25% Mar | Yellow Cab Co Inc (Chic) *| 32%| 324 34 1,500} 30% Mar| 35 Jan 
ve preferred. _*/....-- 42 200; 40 Apr| 46 Jan | Zenith Radio Corp com..*| 40 38 41 22,250| 33% 62% Feb 

WR, 60 Ke wub vince plosencs 7% 7% 300 & Mar! 11% Mar 

Libby McNeill & Libby 10} 13%} 11 14%/ 19,850} 11 Mar! 15% Jan Bonds— 

Lincoln Ptg Co Common_*}__..-- 22% 24 100} 22% Apr| 26% Feb | Chic City & Con Rys 5s °27|_...-.- 73% 73%) $1,000) 65 Jan| 73% Apr 
7% preferred. -......60)-...-- 43 43 50} 42 Jan| 45% Jan | Chicago Rys 5s_.---- |: es 81% 83%] 9,000| 78 Feb) 88% Mar 
Purchase warrants_...__|....-- 4 4 100 3% Apr 7% Feb 5s series A........- |, ae 70 70 2,000} 60 Feb; 70 Apr 

Lindsay Light com-____- 10 5M 4\% 6 4,100 3% Jan 6 Apr Sa e 1927) 54% 52 544%| 22,000; 41% Feb| 54 Apr 

Lion Ol} Ref Cocom __.*| 32%) 30 32%| 11,750} 23 Mar) 34 Jan | El Paso6%s-_-.....--- CS ee 103 103 4,000; 98% Jan} 103 Apr 

Uyneh Glass Mach Co...*| 25%4| 25% 26% 100} 20 Mar] 30 Jas | Insull Util Inv 5s A_- ee 220 205 220 3,000} 140 Jan| 251 Feb 

MeQuay-Norris Mfg____- 5 ee 65 65 50| 57% Jan| 65 Jan | Nat Prop 54s_-......1949|.....- 9% 99%; 5,000) 99 Apr} 99% Apr 

Mapes Cons Mfg Co com_*|.--..-- 38 38 100} 37 Mar; 42 Jan | Public Serv Co 5%s B. 1964 Siena 6d 103% 103% 1,000} 103% Apr| 103% Apr 

Mark Bros’ Theatres pref *| 24 18 24 2,400} 18 Apr| 33% Jan lst & ref gold 5s_...1956 --.---- 2,000' 100 Apr' 1014 Jan 

Materia! Corp com 10}------ 34 86 334 100} 33 Mar; 42% Jan * No par value. 

Meadow Mig Co com__-_-_*/------ 17% 19 3,450} 14% Jan| 29% Feb 

"io med —: alk ii anes’ de ET eI Es ok Mag Philadelphia Stock Exchange.—Record of transactions 

Metro Ind Co etfs of dep.*|------ oo 100%| -'300| 100 Mar| 106 Jan | at Philadelphia Stock Exchange, Apr. 6 to Apr. 12, both 

Mid Cont Laund Inc A..*| 26 26 27 500| 26 Apr| 35% Feb | inclusive, compiled from official sales lists: 
idiand Steel Prod com. _*/..-.-- 100 00 215) 98 Feb| 108 Jan 
iddie West Utilittes....*| 166 | 16534 17034] 1,815] 161 Mar) 190 Jan Friday s Sales 

ee, SE ee 117% 118%| 1,750} 117 Mar| 122 Feb Last |Week's Range| for Range Since Jan. 1. 
$6 cum preferred *| 99 99 99% 900} 98 Jan| 103% Feb Sale of Prices. Week. 
$6 cum prior lien pref_.*| 10144} 101% 101% 100} 90 Jan 4 Feb Stocks— Par.|Price.|\Low. High.|Shares. Low. High. 
Prior lien preterred __ 100) ------ 122% 122 200} 121 Mar) 12 Jap 

Midland men 00 ms " Almar Stores..........- * 5% 5% 6 4,815 5% Apr 8% Jan 
6% prior lien... ___- oy ee 89 89 50| 85% Mar| 93 [Mar | American Milling new---.} 54 54 54 100| 54 Apr| 54 Apr 
6% preferred A.-___- oo 85 85 144] 85 Mar| 89 Mar | American Stores..--.-.--- *) 81 80 82%| 5,500; 80 Apr| 97 Jan 

Miller & Hart, inc.conv pf *|.----- 46% 47 200; 46 Mar; 52 Jan | Bank of a Am & Tr Co100}_.--..- 520 570 230) 485 Jan} 595 Mar 

Minneap Honeywell Ree *| 66 63% 66 550} 55 Jan| 7il Mar Hew Wl. . 22.2. nssccclonnons 140 140 100; 130 Apr} 140 Apr 
io ee 100} 161 161 161 100} 142% Jan} 161 Apr | Bankers Securities com-.---/|----.-- 135 139% 175) 75 Feb} 220 Jan 

M0-Kan Pipe Line com_.*| 3134; 29% 314} 3,650! 22% Jan| 39}4 Mar oh ees 59 54% 60 10,500} 54% Apr) 63% Jan 

Modine Mfg com_......_*/------ 53 56 1,200} 48 Mar;| 68 Feb | Bell Tel Co of Pa pref_.100| 115%| 114% 115% 455| 114% Apr} 118 Jan 

Mohawk Rubber 9% 9% 1 8% Jan; 10 Feb 
Common .-...........- *| 60 53 60 2,400| 561 48% 652 25,800} 34% Jan| 66% Mar 

Monighan Mig Corp A___*/|------ 27%% 28% 200} 27 80 83% 460; 56% Jan) 88 Mar 

Monsantc Chem Works..*| 111 109 11634) 1,450) 104 82 89%4| 3,100) 34 Jan} 108% Mar 

Monroe Chem 98 98 100} 98 Mar] 100 Apr 

a lite is tkcin ncn Riscesel 41 150} 36 Apr 39% 40 50| 39% Mar| 41% Jan 

Morgan Lithograph com_*| 29%4| 27 30%| 6,050| 25 Mar! 66% Jap | Camden Fire Insurance- -- 36%| 35% 38%] 9,900) 33% Jan| 42% Jan 

Morrell & Co Inc_ ___s.._*|------ 58% 594%) 1,400| 58% Apr) 66% Feb Central Properties common! 10%)| 10 10%| 9,725 7% Marj i1 Mar 

Muncie Gear gels 22 20 22 1,000} 18 Mar; 31 Jan | Commonwealth Cas Co.10} 24%| 23% 24%| 1,500) 23% Mar) 32 Jan 

Oe ae ere ae ee 15 15% 15 Mar! 30 Jap | Consol Trac of N J-...100) 50%| 50 51 150} 50 Apr} 61 Jan 

Muskegon Mot Specialties Cramp Ship & Eng-.-.-..100 3 2% 3 2,200 2% Apr 4 Feb 
Convertible ciass A_...*| 29 26 29 2,900 23% Mar| 36% Jan | Electric Storage Batt..100)------ 80% 81% 513} 79% Mar| 92% Feb 

Nachman Springfilled com*|; 62%) 61 63 950; 60 Mar! 76% Feb | Fire Association_....-.- | | PA 47% 47%! 1,300) 46% Mar| 52% Mar 

National Battery Co pfd_*| 50 50 50 100} 60 Feb} 64 Jap | Giant Portland Cem-_--.-_50|-...-- 36% 36% 100} 36% Mar| 39 Feb 

Nat Elec Power A part__.*| 31 30 31 450| 27 Mar Jan | Horn & Hardart(Phil)com*| 222 215% 222 30) 215% Apr] 233 Feb 

National Leather com __.10 3% 3 4 5,750 3 # =Mar 5% Jap | Horn & Hardart(NY)com */--..-.-- 55 56 600; 55 Apr} 62% Jan 

Nat Secur Inv Co Preferred ....-----. Dilictsan 103 103 20} 103 Apr} 108 Feb 
Common............- 4 25% 26 350| 25 Feb| 29% Feb | Insurance Co of N A....10|------ 79 80 900} 78 Mar) 91 § Jan 
6% cumul pref. ....- 100} 100 100 102 1,700; 100 Apr| 105% Feb | Lake Superior Corp....100| 22%| 22 25%; 9,600) 17 Jan| 42 Jan 

Nat Standard com _. ee 42 47 :900| 39 Mar| 56 Feb | Lehigh Coal & Nav-_-..-.- 50) 1 149 154%| 7,300) 146 Mar)! 169 Jan 

Neve Drug Stores com___*/.-..-- 7 7 50 7 Apr} 11% Jan | Mfrs Casualty Insurance..| 65%; 64 66%; 2,700); 59 Feb| 71 Jan 

Nobbiitt-Sparks Indcom.*} 41 39 41 950| 32% Mar) 50 Feb | Manufactured Rubber-_.10/------ 1% 1% 150 % Jan 3% Mar 

Ni American Carcom.*| 48%| 47 48% 850| 40 Mar; 70 Jan | Minehill & Schuy! Hav..50/--.--- 54 54 5| 53% Jan| 54% Mar 

North Amer G & El cl A.*| 22 20 22 350| 20 #$=Mar 4 Feb | North East Power Co....*|------ 44 49 4,050} 40 Mar| 57% Jan 

Northwest Eng Co,com..*| 39 39 39 100| 39 Mar Feb 

Ontario Mig Co com----_-_ *\4 33 31 33 450| 30 Mar| 40% Jan | PennCentL&Pcumpref*| 79 79 79 150} 78 Marj 81 Feb 

Oshkosh Overall Cocom..*| 12 12 12 350; 12 Apr| 15% Mar | Pennsylvania Insurance...) 157 150% 167%} 6,700) 136 Feb] 175 Mar 
Convertible preferred..*| 24 24 24 200| 23% Mar| 27 #£Mar |! Pennsylvania RR----.-- ore 74% 75% ,600| 73 Mar) 82% Jan 

Pac Pub ser Cucl**A"’ com*}-..---- 23% 23%| 1,550| 21% Feb! 24% Mar | Penna Salt Mfg-.-.------ | ee. 92% 92% 200} 92 Mar| 97% Jan 

Parker Pen (The) Cocom10} 47 44 47 1,050} 44 Apr| 67 Jav | Phila Dairy Prod pref....|..---- 90 90 226 Mar| 93% Jan 

Penn Gas & Elec Acom_..*| 21%| 21% 21% 100! 20% Feb| 24% Feb | Phila Elec rere 25| 82%! 82% 82% 100| 81% Apr; 95 Feb 

Perfect Circle (The) Co__*|..---- 45 47 545) 45 Apr| 60 Jan | Phila Elec Pow pref_....25| 33%] 33% 33%4| 3,900 33 Apr} 34% Mar 

Pines Winterfront A com_6| 175 175 176 450| 166 Mar) 236 Feb | Phila Insulated Wire * 60 60 25) 57 Jan} 63 Jan 

Poor & Co class B com_..*| 28 26 2844| 3,050) 22% Mar| 34 Phila Inquirer...-.-.- 41 42 800; 41 Apr 4234 Mar 

Potter Co (The) com_____ *| 32 29% 32 600; 27 Mar| 40% Jan Preferred w i__-_--. 52 52 1,100}; 52 Mar| 52% Mar 

Corp com --.... *| 2034} 20 20 900; 19% Mar) 33 Jan | Phila Rapid Transit. 51% 53% 795| 51 Mar] 54 Fe 

Pub Serv of Nor Ili— 7% preferred....-.-.- 50 49% 49%) 4,015) 49% Apr) 51% Mar 
PRS cemoccnece _, 241 243% 497| 205 Jan| 245 Feb | Phila Ger & Norris RR..50 130 30 76| 130 Apr] 132% Feb 

Q-R-8 Music Co, com....*|-...-- 136 140 700; 130 Mar; 164 Feb an Akg sane? he ae =n =" = 4 r.. = bd 

Quaker Oats com..... *| 305%; 300 319 129; 300 Apr] 369 Feb | Reading Traction Co....- 

: Ben estes Land rite ey|---—-] BNE BM] M0) SU Roel do dn 
theon Mfg Co.....-.. *| 68 69 4,900| 53 Mar| 74% Mar nee Insurance... -- pr 

Hd ce top a dean 10} 23 20% 23 1,300; 20 Mar| 30% Jap | Sbrev El Dorado Pipe L. 25 33 33 34%| 1,980) 31% Mar) 38% Jan 

Richards (Elmer) Co pref.*| 24 24 25 450! 24 Apr| 28% Jan | Scott Paper Co.-...-.---- 65 66 160; 48 Jan} 70 Mar 

Ross Gear & Toolcom...*| 51 49 51 500| 45 Jan| 657 Feb kk 2 See: 99% 1 50} 99% Jan} 100 Jan 

Ruud Mfg Co, com_._....*/....-- 41 41 400; 41 Mar| 44% Mar | Sentry Safety Control 13% 16%| 6,800) 11% Feb) 16% Apr 

Ryan Car Co (The) com.25}---.--- 13 13 100 8 Jan} 18 Jan | Tacony-Palmyra Bridge--_* 46 46% 50) 36 Jan| 49% Feb 

Ryerson & Son Inccom..*| 40 39% 40 1,100} 38 Jan| 46 Feb | Telephone Security Corp_-|...--- 7 100 ? Apr 9% Mar 

Frocks, Inc, com...*/-.---- 28 28% 650; 28 Mar| 31% Mar | Tono-Belmont Devel....1 % % 600 % Mar 1% Jan 

Sangamo Electric Co... *| 38 36% 38 250| 3535 Jan| 46% Jan | Tonopah Mining..-..--- peice 3% 3 1,900| 3% Apri 4 Jan 
DOR kcnanocens 100/....-.- 103 103 50) 103 Apr! 106 Jan | Union Traction........ 50| 37%| 35% 37%) 2,010) 35 Jan} 38% Jan 

Saunders ciass A com....*|---.--- 58 58 150; 50 Mar; 73 Jan | United Corp temp ctfs....| 46%) 42% 46% ,900| 39% Mar| 60% Mar 

ip intahianmnompanen 60)|..----| 50 50 150; 47 Feb| 51% Jap Temp ctfs preference...| 43%| 43% 43%| 14,700, 42 Mar 47 Feb 

Sheffield Steel com ------ *|------ 58% 58% 50| 58% Apr} 90 Jan | United Gas Impt_..-..- 5O| 16814| 16034 16834| 20,300) 157 Mar) 19534 Jan 

Signode Steel Strap Co-..*/-.---- 16% 1,150| 16% Apr| 20% Jan | United Lt & PrAcom..-.-.*/-..-.- 33 33 100| 32% Jan) 42% Jan 
Preferred.....----.- , RL 27 27% 400| 26% Mar| 32% Jan |. U 8S Dairy Prod class A_._*|.----- 50 300} 48 Jan| 53% Mar 
Purchase warrants...-.-|------ 2 2% 200/; 2 Mar| 4% Jan | Victory Insurance Co...10|-.-.-.- 20% 21%] 1,000) 20% Apr) 25% Jan 

Sonatron Tube Cocom...*) 33 29 33 12,300' 27% Mar| 44% Feb | West Jer & Sea Shore...50) 45 45 46 1,000; 45 Jan| 52% Jan 

80 Colo Pow EI A com.25!------ 24 824 100! 23 Mari 26% Feb ' Westmoreland Coal-_---- panes 36% 36% 100! 35 Mas 43 Jan 














































































































2438 FINANCIAL CHRONICLE [Vou. 128. 
Friday Friday) Sales 

Last |\Week’s Range) Sales Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | for Sale | of Prices. | Week. 

Bonds— Price.\Low. Htgh.| Week. Low. Htgh. Stocks (Concluded) Par|.Price.|\Low. High.| Shares. low. High. 
Adv Bag & Paper 6s w i '62).....- 98% 98%| $1,000) 95% Mar, 98% Apr | Bess Limest & Cmt com..*| 37%; 36 37% 60; 36 Jan; 37 Apr 
Elec & Peoples tr etfs 48 '45|.....- 54Stis«éOSA 2,000, 50 Apr| 54% Jan | Bishop & Babcock com_.50}-_---- 6% 6% 50| 4 Mari 6 Jan 

Ctfs of deposit...-..-.-|_..--- 51% 5134| 3,000] 51 Mar, 51% Mar | Bond Stores B...--.---- i%| 1% 1%| 265, 1 Jani 1% Feb 
Inter-State Rys coll tr 49°43) ....-- 47% 47%) 4,000) 47% Feb, 50 Jan | Brown Fence B--.------- 4 26 27 110) 26 Apr} 35 Jan 
Lake Sup Corp 5s -_ Rl aad 60% 63 18,000, 45 Jan| 65 Jan | Buckeye Incubator com.-_*}/_..... 20 22% 815} 10% Jan) 28% Mar 
Phila Co 56...----.--1967|....-- 98 1,000, 98 Mar| 98% Feb | Bulkley Building pref..100).-.- -- 64% 64% 32| 34% Mar| 66 Mar 
Phila Elec — Byers Machine A- ------- 15%| 12% 16 804; 9% Feb) 20 Feb 

lst 4s .---.- series 1967).....- 97% 97%) 1,000} 97% Mar) 99% Jan | Central Alloy Steal pref joo 111 lll 111% 63| 108% Mar! 113 Mar 

Me Bisatonimagercd 966} .....- 102 103%| 23,300) 102 Mar| 105% Jan | Chase Brass & Cop pref 100 iiboos 103% 103% 14; 103 Mar) 104% Feb 

Ist lien & ref 5}48--1947|_....- 105% 105%| 8,000] 105  Feb| 106% Jan| City Ice & Fuel..------.*|--..--. 54 s«OBSS 141] 54 Apr) 64 Mar 

Ist lien & ref 548.-1953|.....- 105% 105%| 3,000] 104% Mar; 106% Jan | Clark (Fred G) ge 10%} 10 10%| 498} 5 Jan) 13% Mar 
Phila Elec Pow Co 548 '72|_-..-- 103% 104 | 34,000] 102% Mar| 106 Jan | Clev Automatic Ma com 50|...._- 23 «23 155} 12% Feb| 30 Mar 
Strawbridge & Cloth 5s ’48'_....- 9914 100 | 26,000! 9914 Apr’ 100% Feb| Preferred -....----- age 81 81 10} 70 Feb) 81 Apr 

Clev Bldrs Sup & Brcom.*| 29 29 29 72| 28% Mar; 35 Feb 

* No par value. Glev Elec 111.6% pref..100] 112 | 112 112 20| 110% Mar| 112% Feb 

Baltimore Stock Exchange.—Record of transactions at | Clev Railway com--...100) 104 | 108 10874) 90, 2) Abr 2% ADE 
Cley Sandusky Brew---100/.....-. 2 2% 120 2 Apr 2% Apr 
Baltimore Stock Exchange, Apr. 6 to Apr. 12, both inclu- Clev Securities. p | pid. 10 a 3 3 300 3 ADE Bi Jan 
° v Wo com... ar 
sive, compiled from official sales lists: a aan Aahe er sae Renee ox 32 cael 3035 Mar Hp 
Friday a Clev & Buffalo Trans....*).....- 3 633 71| 32 Jan| 32% Jan 
— eo og oboe Range Stnce Jan. 1. Elee Control & Mig com..* 6214 62 6214 120 57 Jao 69 Mar 
ks— ; Enamel Prod....------- pr 

Stoc Par|Price.|\Low, Htgh.\Shares. Low. High. Falls Rubber common. --* 6% 8% 8% 70 3 Jan 11% Feb 
Arundel Corp... .------- *| 39%4| 3814 49%] 2,210] 3835 Apr| 49% Apr | Faultless Rubber com-.--7/------ an en 
‘Atl Coast Line (Conn) --50|_...-- 179 180 100! 179 Jan] 200 ‘Feb | Fed’ Knit Mills eomm=-10 so---- os 2 ae” ee s 
Baltimore Trust Co....50| 190 | 189% 192 316| 165 Jan| 195 Jap | Firestone C0 .n- Bil oneenn ‘= i OB 6 al 
Baltimore Tube pref. --100|..-- - 67 68 60| 61 Jani 75 Feb | S% Dreterred-.-----10))--.-.- 4 >» = an 
Black & Decker com. ---. 4633| 45 47 | 2,365, 31% Jan| 47 Mar | _7% preferred----... 100|"165""| 109- 10954 aS Se ee 

C4 gsr ceigeamiareet is 27%| 27% 27% 125| 27 Feb| 28 Jan | Foote-Burt common----- @ 48 48 48 260; 40 Jan) 54% Feb 
Central Fire Insurance-.10|....-- 35 35 85| 35 Mar| 40 Jan | Geometric Stamp we 135% > 133% 615 39 Feb 38% Mar 
Ts eee 196 198 71196 «Ape, 810 Jan | Gon Tire & Bebb pret..tey) 4 by + ate as” a 

CheséePo Tel of Bait pt-100/ 116 | 116 116 43| 11334 Jan| 117% Feb | Glidden prior pret. -- -- - i — ss. Ma 
ANA 95 95 100| 90 Jap) 95 Apr an Shoe common... %/...... pr Jan 

Commercial Credit : 49 «49 6| 40% Feb| 62 Jan | Goodyear T & R pref----*).-...- 10836 10876 46} 16336 Jan) 10345 Mar 
ferred.........--25| 25 | 25 26% 92] 24% Mar| 26 Jan | Grelf Bros Coop’gecom_-0| 4214 424 60} 48 Jan) 43 Jan 

Preferred B.-------- aie 2534 2534 ‘S3 mn 2 foe -— 100}------ Su ak mt a he oe 

645 % lat pref...---- 100/98 | 98 98 35] 96 Apr] 10636 Jan | Gentle ene ea... 710\-.2 2. 4% wn sal Mar 

ed Ge a ae 14 14 10| 12 Jani 15 Mar alle Bros common....10)....-- y% 45 125 43 Mar; 50 Mar 
Cans Con ae of NO pref... — 24% 24% 90; 24 Feb| 25% Jan Hanna (M A) ist pref..100 94%) 94% 94% 45) 92 Jan} 94% Mar 
Consol Gas, EL & Pow..*| 92 | 89 92 997} 88 Mar] 104 Feb | Harbauer common--.----|..-_-- 18 t8 50} 17 Apr! 25% Feb 
6% pref series Dido] 110. | 100% 110 119] 109 Mar| 1113 Feb | Higbee ist pref-------. i6o 107 34} 10744 1074 25| 10834 Jani 10855 Jan 
635 % pref w 1 ser E--100 10654| 1065 1065 43| 10656 Apr] 100% Mar | 'ndla Tire & Rub com---}.----- - =| Ss as = 
vie 100} 100%4| 10044 102 164| 100% Mar| 103 Jan ty ee age ae a waa 
Consolidation Gosl...100|------ 19 22 270| 15 Mar| 2234 Jan | iterlake Steamship com-*/ 160 | 160 168 60 eb) 168 Apr 
: woaae----100) 60 | 50 50 1] 50 Apr! 65 Jan | Jeeger Machine com-----7) 30 | 35 0°] S01] 30° saat] 50” Ape 
ordan Motor pref....-100)....-.- pr 
Ccsainnanad Di maneaiai den 277 277 277 10; 200 Jan Jan Kaynee comm on. panes 10 32 30 % 32 ; 409 29 Jan 33 ri eb 
Lake Erie Bolt com... d an pr 
Bastern Rolling Mille =--* 3t*| o53f 31°] fone] 27% Mar| 34%¢ Feb | Lamson & Sessions.....25] 61 | 46% 52 | 2.695] 43 Feb] 52 Apr 
"4 Bip aa See, Kepeekes 29% 29% 2430, 28 Feb| 34% Feb | Midland Indorsed_.---100}......| 400 400 62 Mar| 400 Mar 
Equitable Trust Co..--25| 128 | 125 128 161 115 Jan| 135 Feb | Maud Muller----..---.- zl------ 12% 13 = ex Apr tty} Mar 
Fidelity & Deposit. ---. 50| 291 | 291 295 199} 290 Apri 310 Jan | McKee (A G) & Cocom-.®)_..... 2% Si onl a oe 
nee Co of Amer A...-* 13%| 12% 13%| 1,120} 11 Jan| 13% Apr | Miller W’lesale Drugcom-”|..-._- . a 85 Jan 4 Mar 
Mes, PESTER Rips 13% 13% 25| 10% Jan| 13% Apr | Miller Rubber pref-...100 75 7 161} 70} Mar}; 85 Mar 
Finance Berviee com Az2io|” ia} 18% 1854 23] 18 Jan| 25 Mar | Mohawk Rubbercom..--*| 59 | 54 59 | 1,625) 53 Mar) 6574 Jan 
Kee AeseT 9% 10 110} 9% Mar} 10% Feb Preferred ----------100 ------| 85% 85% 11} 81 Jan) 90% Jan 
wane fron Bank W I------ 57 57 57 256 57 Apr} 60% Jan | Myers Pump common--.-- 35 35 0s 36 1,205} 32% Mar] 38 Jan 
Setmianmere (aise... =. = 183] 33 Mer] $85, PE | National City Bank...100 ...... 285 285 27| 254 Mar, 285 Apr 
Humphreys Mfg Co...--*]_.---- 49% 49% li] 49% Apr| 49% Apr | National Refg pref-.--100)_... -- 13844 138% 50) 134 Feb) 138% Apr 
John E Hursh ist pret...-| 76 16 16 5| 76 Apr| 76 Apr | National Tile common... -* 35% % 36%) 1,023) 34 Jan} 41 Mar 
Mfrs Finance com v t...25|_.__-- 27% 28% 241| 27 Jan| 36 Feb estle-LeMur com-..-..-- p> 244%) 244% 24% 310} 22 Mar, 29% Jan 
Ast preferred.....---- 25| 20 ' 20 20%|  303' 20 Apr| 22 Feb | Nineteen Hun Wash com-%| 29% 2934, 350) 32 Feb) 30% Apr 
preferred_.......- Sea 17% 17% 143} 17 Mar| 19% Feb | Nor OhioP & L6% pf.100} 97%| 97% 97% 14| 9734 Mar) 99 Jan 
raion Casualty Co..25) 151 | 148° 151 608| 148  Mar| 18354 Jan | Ohio Bell Telep pref..-100) 114 | 113 114 100) 11145 Mar) 115% Jan 
Maryland Mtge com ----- 41%| 40% 42%| 1,691/ 31 Jan) 46 Ohio Brass B...-------- 83 83 = 83 250} 83 Apr, 92 Jan 
Maryland & Penn Mi. -100 Bicag-cad 27. «27 70| 25 Feb| 27 Mar ferred --.--..--- 100/-.--.. 1064 1064 32} 10634 Jan) 107_ Mar 
Merch & Miners Transp.* 45 44% 45% 43% Mar| 47% Jan Ohio Seamless Tube com.*| 72 71% 72% 375} 68% Feb) 75% Jan 
Mortgage Seeurity com--*}....-- % % 5 Apr 5% Jan | Packard Electric com ....% 40%} 40 40% 535| 38 Mar) 32 Mar® 
2d preferred_...---- peat 4 4 2 2 Apr| 14 Jan | Packer Corp com----.--- - 29 29 29% 320| 28% Mar! 33% Jan 
Mt Ver-Woodb Milis v t100|...-.- 16% 16% 25, 13 Jan) 16% Apr ee toe a ~ nome” 25 3% = a ht _ = — 

Preferred ....-..---- MGlssnccs 80 17} 76% Feb| 82 Jan 3 Preferred wencnnnn-nn2® ae 43 4434 395 43% Feb 4434 Mar 
Nat Bank of Baltimore_100|_..--- 273 273 5| 267 Jan| 295 ‘Feb | +eer otor com... - - Dr 
Nat Sash Weight Re Rt CSE 50% 52 55| 49% Mar, 52% Mar | Reliance Mfg common... -° 59 57 5934) 38,900) 47% Mar) 59% Apr 
New ‘Amsterdam Cas Co 10} 85 | 83% 893] 1,118] 77% Jan| 93 Jan | Richman Brotherscom..-*| 343 | 335 343 361 Mar| 390 Jan 

Park Bank.-_....------ 10} 30%] 30% 30% 15} 30 £Feb| 31 Feb | B &M No. 1--..------- 7% 71% 17% 80} 6 Jan, 8 Jan 

Eee ee & Power....° einen 8214 &4 683 82 % Apr| 100 Jan 0. 2..-------------- *|------ 7 7 25 Jan} 10 Mar 
mel’d com..}.....- 1 A 

Somthern Bk Sec Corp....| 53 532 sséB4. 145| 50 po 4 a a Rubber com...*; 50 47% 61 1,056} 4734 Mar) 65 Jan 

Preferred. .-.--------- 100 | 100 100 105} 100 Jan| 101% Jan/| ., Preferred .-.-.----- 0|--=--- 106 107 75| 105 =Mar| 107% Jan 

Stand Gas Eq pf w war_100)_...-.- 46 46 55) 40% Jan| 48 Feb Selby “Shoe common. ...- 32 263% 32%] 1,110) 26% Apr) 35 Jan 

Un Porto Rican Sugarcom*} 43 39% 43 915) 39 Jan| 43 Feb | Sherwin-Williams com..25; 8234} 82% 85% 730} 823% Apr) 88 Jan 

Preferred. -.-.------- 45 47 286} 44 Mar] 48 Jan Preferred ...--.---- 00 piccon 106 106 90} 104% 108 Jan 
Union Trust Co.......- ising 340 344 73| 339  Jan| 354 Jan | Smallwood Stone com-..-*)._.... 25% 25% 50} 35 Jan) 28 Jan 
United Rys & Electric__50|-._--- 9% 10% 89}. 9 ¥Feb| 13% Jan | Stand Textile Prod com 100) -..._- 11 11%] 1,500} 11 Jan) 14 Jan 
U 8 Fidelity & Guar new_-| 79 77% 80 2,423} 77% Apr| 94% Jan A preferred_....---- 100; 89%) 81 90 297| 71 Jan| 90 Apr 
U8 Fid & Guar Co Firewi| 60 59% 66 684, 59% Apr| 87 Jan B preferred_...----- 100; 50 46% 51 1,545) 33 Jan} 651 Apr 
Wash Balt & Annapolis.50|) 9 9 9 30; 8 Jan} 9% Mar | Stearns Motor com-.-..- ° 4 4 5 485, 4 Apr 6% Jan 
West Md Dairy tne pref--*| 80%| 891 90 | 30 89% Apr] 96° Jan | Huauner Corpo g-----3) Be] $3 be] eo] 40% Jan] 68 Jan 

ior preferred.......50}.....-| 53% 53%) 47] 53 $= Feb) 54 #&=xFeb | , ROM pSUn NS A --ne em 
- on 7) 53 Feb) 54 = Feb | -rrumbull-Cliffs Furn pfi00|...-_- 104 104% 60| 104 Jan| 105% Jan 

Bonds— Union Metal Mfg com-_.-*|_._..- 49% 49% 100| 49% Mar, 60 Jan 
Baltimore City Bonds— Union Trust. -----100 348 345 348 ‘ 436 387 es isn 360 Me 

4s Sewer Loan- ---- a 97 9744/$10,300|} 97 Mar] 99 Jan an Dorn Iron one. Mick... s. J ar 

4s School po ~~ Sinai or 97 100} 97 Apr 908 Feb | Wheeler Prod-.--------- *| 35 35 35%| 1,540) 33% Apr; 36 + Mar 
Burnt District... .-_- saat 97% 9734| 10,500 97 Mar| 98% Mar | W RI Corp..--.....- 100} 103%4| 103% 10334 20| 163 Mar| 104 Mar 

4s Paving Loan- -- 1951 ES 97% 97 1,000| 97 Mar| 99% Jan | Weinberger Drug-------*|------ 40 40 100} 24 Jan| 45 Mar 
Black & Decker 6}4s..1937| 170 170 172 11,000} 120 Mar| 172 Apr Mar Pred... 22. nose 26 8626 200; 25 Mar, 29} Feb 
Com Credit 54s----.- 19801...:..- 92 92 ,000) 92 Apr} 94 Jan | Youngstown Sh & T pf_100) 102 102 103 160} 161 Jan| 103% Feb 
Consolidated Gas 5s--1930| 1024] 102% 102%{| 1,000] 102% Apr| 103% Jan 

General 44s .-_-.- 1954]. ..... 99 699 1,000| 98 Mar| 99% Jan| _. Bonds— 

4%s ser G__...-.-- "ee 100 100 9,000} 100 Apr| 100 Apr | Steel & Tube deb 6s__.1943!-_-~-- 94 94% $40,000! $3 Apr! 96 Jan 
EtkhornCoalGorpéi4s 1931|334| 933 9334 10,000] 90 gan| 9334 Apr| —s No par value. 

Fair & Clarks Trac 5s 1938] 8934} 8934 89%4| 1,000] 8914 Apr| 9314 Jap 
Hendler Creamery 6s -1946}..---- 97 97 | 2,000] 97 Apr| 99% Jan Cincinnati Stock Exchange.—Record of transactions 
MdEIRy Ista&r6: ssserA1957|_—- so 83 | 3,000/ 80 Apri ss Feb | at Cincinnati Stock Exchange, April 6 to April 12, both 
ort&NatTitleCo54s.| 101 | 101 101 4,000! 101 A 1 
Wien Mineman be tel. = os | tent ee oe - Ase inclusive, compiled from official sales lists: 
North Ave Market 6s.1940|_____- 95 95 1,000; 95 Apr| 96° Mar Friday Sales 
Prudential Refin 6 4s.1943)_....- 103 103 17,000} 100 Jan| 104% Jan Last |Week’s Range| for Range Since Jan. 1 
see eccaa tea iat | 198 | Bia OO See Me $e Neal an a 
e ae. , 101. Jan} 105% M 
nited Ry & E lst 4s 1949 61 61 61%| 15:000| 60% wen * wd Stocks— Par|Price.|Low. High.\Shares. Low. High. 
BOOMS 48. ~--- -- - - 2989) .0- -- = 34-35 4,000, 33 Mar| 43 Jan/ Ahrens-FoxB-.-..-.....-- *| 12%| 12% 12% 15| 12% Apri 15% Jan 
wring 3-2-4938)" 60] G0 $8 | 4300) so Apr) 68, dan | Amer Laun Much com -i5| 82/4] G1 $334] 1.301] gi Mar Sf Jan 
West Md Dairy 6s. ---1946"------ 105106 | 4,0001 105 Apri 106 Apr | “"Preterred.-----22s*\-22222| 24% 35 20} 23 Mar) 30 Jan 
* No par value. Amer Roll’g Mill com ~~ -25 114%) 94% 116 5,437, 90 Mar) 116 Apr 
ss Amer Thermos Bottle A - 17 17 17% 570| 16% Jan) 18 Jan 
Cleveland Stock Exchange.—Record of transactions at | , Preferred---------.-50|-- itl fx fl soll fix oe jan 
1 AOR a - ar 
Cleveland Stock Exchange, Apr. 6 to Apr. 12, both in- | Buckeye Incubator...._- +] 19341 1914 22%| 490] 10. Jan| 2735 
elusive, compiled from official sales lists: Carey (Philip) com_...100| 331 | 321 331 145] 230 Jan| 351% Mar 
ad Central Brass A_...____- Sa 21 21 175| 20 Apr| 27% Jan 
L ay weet Sales Central Trust........- 100; 280 280 280 72) 280 Jan| 290 Jan 
— a fH Sm ay wd Range Since Jan. 1. — Coat Pap com..100/_.__--. 165 165 10} 165 Feb| 165 Feb 

Stocks— Par|Price.|Low. High.|Shares. Low. High. re ee i = ig, 108 Ape) -” 
Aetna Rubber com * ig 18 25] 18 Mar 8 | Mar Charne xd Corp. a 108] Sos] 2554 (80 oe 2 po 
Air-Way Elec Appli pf-100|------| 97 97 25| 96 Apr Feb | CNO&TP.......-” 100 tt “ao” 440 be 440 ioe 450 Feb 
Akron Rub Reclaim com.*| 2134] 21 22 350| 20 Mar| 24 Fed | CN&CLt&Trcom-- 100 96 95 50| 93 Apr) 98% Jan 
Allen Industries com... - *|------ 1034 10%| 156] 9% Apri 14% Jan _ Preferred_...-._- =-100 Ce ae. ae 50| 70 Apr) 77 Feb 
an o 4 EY a a 4 4 aa 30 Mar! 34 Feb | Cincinnati Ball Crank--_-_ 34%| 34% 35 160| 335% Jan| 40 Jan 
= = woe Se ts a ov = Mar; 40 Jan | Cincinnati St / Re 49%| 49% 49% 837| 48% Mar) 55% Jan 

Elect pnternoteres a wu a 6% Feb) 37 Apr Cincinnati & Sub Feic260 ni el ae 120 120 101} 119 Jan) 130 Jan 

ON EE” 102. ~=Apr' 107_—‘Mar ' City Ice & Fuel_____.__- 54 53% 54% 157! 53% Apr! 63 Jan 
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Aprit 13 1929.] FINANCIAL CHRONICLE 2439 
———————___— —-- 
Friday} Sales 
Range Stnce Jan. 1. Last |Week’s Range Range Since Jan. 1. 
- Sale | of Prices. eck. 
Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
88 Feb| 127 Feb | Roos Bros com... ........}...... 32% 32% 246; 31% Mar) 34 Jan 
106 Feb] 108 Feb Pref wesvacceccie.) OO 90% 06% 20! 98% Mar] 100% Jan 
28 <Apr| 31% Mar | SJ Lt & Pwr meng RC 112 112 25| 112 Apr| 118 = Feb 
58 Apr) 58% Mar|B F Schlesinger A com... 17 16% 17 1,167] 16% Apr| 21 Jan 
30 Mar| 41% Jan SNR sich cncdice 87 87 88 40| 86% Mar) 90 Jan 
18% Mar| 21% Jan | Shell Union Oil com_____- 29%| 29% 29%]  631| 26 Feb) 31% Apr 
69 Jan| 75 Feb | Sherman & Clay pr pref___|_.____ 95% 98% 205} 88% Feb) 1014 Mar 
4% Apri 5 Apr Pacific pref_|._.__. 93 «93 65} 90 Mar| 965% Jan 
20 Jan| 26% Apr | Sperry Flour Cocom__..__|_____. 85 OFT aadtinn 85 Apr} 98% Jan 
30 Apr) 60 Feb] S&S Valley Water_____- 87 | 87 87% 610} 86 Mar 92 Jan 
327 Mar| 360 Mar | Stand Oil of Calif._..___- 78%| 76% 80%| 44,810] 64% Feb) 80% 
120% Mar) 126 Jan 
26% Jan| 40% Mar | Telephone Invest Corp_...|._.__- 59% 59% 100} 59 Jan Mar 
12% Apr} 12% Apr | Tidewater Assd Oilcom_.-| 20%| 19% 20% 340} 18 Feb| 21% Jan 
15% Apr} 16 Feb ee o_O PERE NU 87 88% 75| 86% Jan| 89% Jan 
90 Feb| 95 Apr ———— Air Trans Inc_ “tases 25 , a RRR 24 #Mar| 30 Mar 
ransamerica Corp......- i 1 1 .733| 12 142 
sis] BE] se RL BE BP | ct Wk a te ae 
% 525% % Jan el n Oil Associates... . 51%| 49 651 8,839] 445% Feb| 5234 Mar 
Globe-Wernicke pret--i00 email 90 10} 82 Feb} 97 Jan | Union Oilof California__.-| 51%! 49% 52° 238 4654 Feb base Mar 
Gruen Watch com....___ 54 54 57% 109} 50 Jan; 60 Feb | Union Sugar com......../...._. 25% 25% 881} 21 Mar} 28% Mar 
oe aan ioo ek tina 115% 115% 2} 114% Jan) 116 Apr ce, EES 31 31 80| 28 Mar} 32 Mar 
Hobart Mfg.-..-..--.-. *| 64 64 «66 211| 63% Mar; 70 Feb | Wells Fargo Bk & Un Tr..| 315 | 310 315 130] 300 Mar| 315 Mar 
Inter Printing Ink..-___- *| 54 54 55% 65| 54 Apr} 63% Jan | West Amer Finance pref..|_....- 4.75¢ 5.00] ...... 4% Mar| 6% Jan 
PR, sake céwon i 102 103 72| 101% Apr] 108 Feb | West Coast Bancorp A...| 24%] 25 25% 385| 25 Apr} 30 Jan 
Julian Kokenge...._._.- ag ee 25% 29 140} 25 Mar| 30 Jan | Yellow & Checker Cab Co_|_._._- 51 52% 531 49% Mar| 53 Jan 
Moors SIO Mindi nccdésin 29%| 29 29% 1,105 29 Apr 30% Mar 
woke Wann tiie os Pita 193 a| nln mas we Los Angeles Stock Exchange.—Record of transactions 
Kroger com ——-—----- io 12035 29 22, 79| 90 Mar 116 Jan at the Los Angeles Stock Exchange, Apr. 6 to Apr. 12, both 
Ge accdaéi pr a 
ttle tee a 0% 30 ns os. oo inclusive, compiled from official sales lists: 
Merete) | BM] 28) HR Han) BM ie Fray se 
ce Sabet sedndaou * ; an pr ‘ 
Mead Pulp-——.-----722- ¢|----=- 67 68 32) 67 Marl 71 Jan ee \" ivadl tek. ae 
eteor Wibtiiss cis iu bene oe ar an 3 
teat on tate i00]..~-22 155 157% 8| 150 Jan| 175 Jan Stocks— Par|Price.|\Low. Htgh.|Shares. Low. Higk. 
Nat Recording Pump....*} 29 | 29 30 220; 29 Apr) 3414 FeD | Barnsdall Corp “A”....25| 44%| 435; 44%] 1,000| 38 Feb| 46% Mar 
Ohio Bell Telep pret...100|-+...-| 11134 112%4| _17| 11136 Apr| 11436 Jan | BREAN MIE OO---------9) 51%) 4026 51%) 3.800) AG Apr] (ble Apr 
Paragon Refining B-- ---_- 24%) 24 ' 24%) 806) 225¢ Jan) 30 Mar | Buckeye Union Oil pfd ..1| 34¢ | 32c 35¢ | 31,00] 33¢ Apr | 1.85 Jam 
Voting trust certificates.| 23%| 22 23% 240| 20 Jan) 29% Mar | RUSneyy tke Go 7 al. ss . = iol 33 Aor] 30 De 
Senses A anki uae 36\'33s | oe ae | ol ee le ee eee... 25] 133 | 132 133%] 884/125  Jan| 136% Jam 
“00 103 103% 589| 102% Feb] 10414 Mar Central Investment -..100} 101 101 101 103; 101 Apr! 103}\¢ Mar 
99 10034 4241 99 Apri 10334 Jan | Citizens Natl. Bank.--100| 530 30 530 58| 505 Mar| 520 Jam 
61 63 120| 58 Feb| 68 Mar Douglas Aircraft com....*| 314%] 29% 31%] 2,700) 24% Mar| 34% Mar 
. 49 49 35| 48 Apr| 58 Emsco Derrick&Eq com_.*| 38%| 37% 39 1,200} 37% Feb| 44% Feb 
United Milk C Grate ee 29 «= «29 100/ 29 Apri 37 Jan | Fatmers&MerchNatiBk100| 480 | 475 480 20} 460 Jan| 480 Apr 
U8 Playing oo amen egg 104% 105 120 102 Abr 115 Jan Foster & Kleiser com...10} 11%| 11% 11% 100} 11K Feb) 12 Jan 
Print & Litho com.100) 98%4| 98% 99 5 an eD | Gilmore Oil.....-.-.---- 12 12 12 531| 10 Mar} 15% Jaa 
EB w= = oo = - 100}..-- 110034 100% 6; 100 Apr} 102 Mar | Giobe Grain & Mig com 25| 33 | 32% 33 150| 31% Jan| 34 Feb 
urlitzer 7% pref...-- 100'.. 117% 117% 40'117___ Jan 117% ADP | GoodyearTire&Rub ptd100| 100 | 100% 110 100] 100° Jan| 101% Mar 
® No par value. Goodyear Textile pfd..100| 100 | 100 100 105} 98 Feb! 102 Feb 
Holly Development ..-..- 1} 1.10 1.10 1.10 900 1 Jan| 1.17 Apr 
San Francisco Stock Exchange.—Record of transac- Home Serv vice com Ss 25 224 23% 224 360 224 Apr 3s jan 
preferred ...-....- an an 
tions at San Francisco Stock Exchange, Apr. 6 to Apr. 12, Hydeanlls Bro com..28| S2i<| 5254 Base 300] 40° Marl 60% Jan 
both inclusive, compiled from official sales lists: lli-Pacific Gl Corp“A”-..*| 34%| 34% 34%| 100] 34% Apr) 46% Jam 
Wises —— 0 63 61 % 65 ~ 6,700] 53 Feb 65 Apr 
joe — Range| wee Range Stnce Jan. 1. a 4554 4834 $00 a Feb 4334 4 
Stocks— Par|Price.\Low. Htgh.|Shares.| Low. High. SO, 2076 TAK) SOG 1005 Apth ae 
Lang eres A ..*| 29 29 «29 1 29 Apr| 33% Mar 
American Company--.-.- 140%| 140% 141%| 3,501| 13914 Jan] 151% Mar es en caubhe 85c | 85¢e 865c 1,800 60c oon 1 atk Jan 
Anglo Calif Trust Co_....-}...... 510 610 | ....-- 495 Jan} 510 Jan Preferred .....------- ‘ 8% 8% 8% 100 8% Jan 9 Jan 
Anglo & London P N Bk__.|__---- 254% 255 57| 252% Jan| 269% Feb | 1, 4 Biltmore pid... ido! 97 7 7 10 96 Jan| 99 Jas 
Atlas LM DieselEngineA-| 55 | 54, 56 | 1,131] 50° Mar 65% Jan | 1 A Gas & Elec pid-.-100] 10534] 104% 1054) _ 223) 104° Apr| 108 Jan 
Assoc Ins Fd_-..-.-.--.--- 9%| 9% 10% 9% Mar; 12 Mar | 1A Investment Co _.--- 2.35 | 2.30 2.35 | 7,000] 2.15 Jan| 2.55 Jam 
Bank of Calif N A ex-div_-| 325 | 300 325 290| 250 Jan| 325 Apr | xgacmillon Pete........ zs 41%| 37% 42 | 22,500] 34% Feb] 42 Apr 
Bean (John) Mfg com----- 51%} 49 5134) 20,317) 455% Feb) 50% Apr | nascot Oll_...........- 1] 1.756 | 1.75 1.85 4,100] 1.75 Apr] 3.10 Jam 
Byron Jackson Pump Co..| 32%} 32% 33%) 7,352) 31 Mar; 86% Jan MerchNatkTr&SavBk . -25 313 210 oni* 215 a re =) 4 ~ 
Midway Northern Oil --- 5e 5e 1,000 an an 
Cee seam... ae a. oe ae x ae - -_ Mortgage Guaran Co. “ido 190 | 190 191 55| 190 Feb| 192 Mar 
Cal a) epee B rue 7% 7% 8 1,970 ai Feb 10%6 Feb Mét Diablo Oil. ......... 80c 80c 1,100} 80c Apr} 3.00 Jan 
Calif Cotton Mills com... -- 67 7 1 pr 82 | Occidental Pete com....- 1} 2.95 .75 3.00) 2,800) 2.10 Jan| 5% Jap 
California Ink Co A_.---- 49% 49 250; 4934 Apr) 58 Jan Soe apace sae a 1| 1.05) 1.05 1.10} ‘800| 1.00 Feb 35 Jan 
Calif Oregon Power 7% pf 112 112 21) 112 Feb| 115% Jan Olinda Land Co......... 1 (25 25 .25| 3,000 13 Jan 25 Apr 
California Packing Corp--- 74 75%) 2,365) 73 Mar) 81% Feb | pacitic Finance com----25| 117}4| 11614 120%| 5,050) 6754 Jan| 120% Apr 
illar Tractor_......- 72 74 8,948) 71 Mar| 80% Jan Preferred series D....25| 25 25 25 400| 25 Jan| 25% Jan 
Clorox Chemical Co------ 3834 40%4) 690) 38 Mar) 50% Jan | pacific Lighting com....*| 74%| 73% 75 800] 70 Jan| 803% Jam 
Coast CoGas & El ist pref_ 98 98 10} 98 Jan} 99 Jan Pacific Western Corp...-*| 19%| 19% 20% 700| 18% Feb Jan 
Crocker First Nat Bank... 387 387 15| 380 Feb| 400 Jan | Republic Pete Co... iol 6 5% 6 800| 6% Jani 9% Feb 
Crown Zellerbach pref A-- 92% 93 582! 92 Jan| 96 Jan Republic Supply Co----- *| 61 61 61% 310| 60 Jan| 62 Mar 
Preferred B...--------- 92% 93 641; 92% Apr) 95 Mar | pichficid Oil com...... 25| 43%| 41% 43%] 4,300) 40 Feb] 48% Jam 
4 SEE ae 1934 20}4| 11,290) 1934 Mar) 25% Jan Preferred ex-warrants 25| 245%| 24% 24% 790| 24% Jan 35 — 
Sater Web As ccs -on si. 28% 3054 17.915 234 Jan 3014 Mar Rio Grande Oil com(new)25| 39%| 3834 40%/ 18,300} 32% Jan % Jon 
eee eee % ’ an ar | San Joaq L&P 6% pr ptien 100%| 10034 100% 35; 100 Mar! 101 Jam 
Douglas Aircraft. -.-..--- 30% 30% 1 24 Mar) 34 Mar 7% prior tie a hy wet 115 | 112% 115 95| 11244 Apr] 116% Mar 
Emporium Corp-----.--- 290 29 | -=-z:- 27% Jan| 37% Feb | geureaha Nat Bank-..-25| 43%| 4354 43% 50| 43% Apr| 48 Feb 
Fageol Motors common---. 5 5%| 3,435 5 Mar 7 Jan Security coupon. REAL: 25| 44 42 44% 532| 42 Apr| 50 Fed 
Preferred_-_....-------- 7% 7% 114) 7% Jan) 8 Fed | signal Oil & Gas A_.--- 25| 42%) 42% 44% 800} 37  Feb| 48% Mar 
Firemen’s Fund Insurance-_| 106%| 106% 108 145| 104% Mar; 151 Feb | So Calif Edison com....25| 56%| 55 56%! 2,000) 54% Jan| 67% Jan 
First Secur Corp of Ogden-| 140 140 140 680} 140 Feb} 146 Feb ""25| 24%| 2434 2414] 5,200) 2414 Mar] 25 Fed 
Foster & Kleiser common--|__.--- 11 11% 683} 10% Mar, 12% Jan 25%| 25% 253%{| 1,415| 25% Mar) 26% Jas 
Galland Merc Laundry...-|------ 50% 51% 890} 50% Apr! 55 Jan 28%' 28% 29 1,315} 28% Mar| 29% Jan 
General Pain “) CCIE ot aR 30 8630 425} 30 Mar) 32% Jan 3.05 3.00 3.05} 1,700! 3 Mar| 3.55 Feb 
| Oa Re. RE eee 23 0«—24 1,070} 23 Apr; 28% Feb 25 25 25 10; 25 Jan| 26% Feb 
Golden State Milk Prod_..| 53%) 53 55 4,245) 525% Mar! 59 Jan 25 25 25 10| 25 Jan| 26 Feb 
Gt West Prser A 6% pref.-| 100%} 100% 101 100} 100 Mar; 102% Feb So Counties Gas 6% pt.100|} 100%| 100% 100% 35) 100 Feb| 101% Feb 
7% preferred. ....----- 106 | 106 106% 182) 105 Mar 107% Jan | standard Oil of Calif__..*| 79%| 7644 80%| 12,900] 64% Feb| 80% Mar 
Hewalien pad Sg eee | Be te ao Zed as om Second First Nat Bank_25} 1 131° 14274] 10,750) 125° Mar| 140° ADE 
waiian «Sie ’ 
iis Wink & Mnetne tne... 5555 40 40 é 350 39% Mar 4614 Jan Seaboard Dairy..-.------- 99 99 110} 99 ar Mar 
Honolulu Cons Oil__._..-- ‘ e pr _---25| 184%| 138% 134 1,500} 125 Feb| 142 Mar 
Honolulu Plantation. ....-|--.--- 65 65 435, 60% Jan) 65 Feb _—— po oa oa Bite 40% Bis 8,200} 45  Feb| 52% Feb 
Hunt Bros Pack Acom....| 22%| 22% 22% 430} 22 Mar| 23% Jan Union Oil Calif........ 25| 51 49% 51%| 9.900) 46 Feb| 52% Feb 
Hutchinson Sugar Planta’n|...--- 12 12 400; 11 Mar| 12% Feb Union Bank & Tr Co_..100} 290 290 290 91| 255 ‘ Feb _* an 
: U 8 Royalties_.......- 25¢| .10%| .10 .10%| 3,000) .12 Mar| .1 an 
Illinois Pacific Glass A__..| 35%| 35 37%| 1,623} 35 Apr} 47 Feb "26. , 75 Jam 
Jantzen Knitting Mills com|_-__--_- 45% 46 511} 44 Jan| 48% Jan Victor Oil Co..--------- t 2 26.26) 3,000 Ae 
Kolster Radio Corp------- 41%| 32 51%| 60,820) 32 Apr; 79% Jan mende~ 
Laagendor! United Bak A-|------ 30 =6.30%| = 506) 28 Feb) 35% Mar | + 4 Ry Co Ist M 5s.-1938| 96 | 96 96 | 1,000) 96 Apr) 97% Jam 
Py Ai eC 2834| 28% 29% 626) 25 Jan) 32% Mar lst refunding 5s_..-1940| 8634] 8614 8634] 1,000] 8634 Apr| 87% Jan 
Leighton ind Bvte......|.---.- A... . en 3346 Be a Ja2 | So Calif Edison 58----1951| 10034| 10034 100%%| 5,000 a a 
es errs * 3 an 
eye ye sezont aes ee gel 104°” Aprl 10834 Jan | UBlon Oll Co 5s. ---—- 1931' 101%| 101% 101%| 5.0001 101% Apr 
Magnavox Co._--------- 9% 33° B 36 os os i a = * No par value. 
Magn PR CSA oS pr n > . 
Mercantile Amer Realty pt... 99% 100 125| 99% Feb| 100% Jan St. Louis Stock Exchange.—Record of transactions 
Nor Amer Invest com...-| 121 | 121 121 | 198 13 wan) 133-. ee | at St. Louis Stock Exchange, Apr. 6 to Apr. 12, both in- 
North ne On. -"3614| 2534 26%4| 3496] 20. Mar| 38 Jan | clusive, compiled from official sales lists: 
Occi ee 27% 27% 165. 27 Jan| 30% Feb Friday ; Sales 
Saver Filter B eo ES 36%} 36 36%} 1,080 34 Mar; 45 Feb —_ Week ? Bano oA Range Since Jan. 1. 
Paauhau Sugar Plantation. 8 8 8 5 7% Jan 9 Jan Po ae _- WAP. A re Huh 
Pac Gas & Elec com-_----- 56%| 55% 564) 3,256, 54 Jan} 67% Jan Stocks— ar|Price. . tgh.| Shares. : ° 
Ist preferred_..-------- 27 26% 27 2,781 207 = aa% — Sanete inated 
ee oe -—- 103 103" 103° a tt 101% Jan| 104 Feb | First National Bank...100| 380%] 380 385 176| 342% Jan| 420 Feb 
pac ttel & Telcom _------|--2--- 180 180 150| 160. Jan| 196 Mar | Nat Bank of Commerce 100| 175 | 175 178 271| 175 Apr] 210 Jan 
Pac Public Ser x-div__---- 231%| 23% 23%| 3,941| 20% Jan| 24 Feb | State National Bank...100/.....- 210 210 35| 190 Jan| 215 
Paraffine Cos Inc com_...-| 82%| 80 82%] 3,298 79% — + ta = Sinai Ciaatiainsness 
Pig’n Whistle pref-.-----|--.--- a3 4 33% "206 sae pee 35 Mar Mercantile Trust SEs 1 585 585 585 70| 575 Jan} 628 Jan 
Rainier Pulp & Paper----| 27 °4/ tit, 43%| 3,720] 39% Feb| 48% Jan | Mississippi Valley Trustl0o|_...-. 385 385 1| 370 © Jan| 387 Mar 
Preferred ex-warr_..---|------ 24% 24%| ‘'816' 24% Jan| 25 Jan | St Louis Union Trust_.100'__..-- 523 528 32' 500 Jan’ 530 Apr 













































































































































































FINANCIAL CHRONICLE [Vox. 128. 
a 
Friday uses Friday Sales 
Last | Week's Range) * Range Since Jan. i. Last | Week's Range ys Range Since Jan. 1. 
Sale of le cok. Sale of 5 ‘eek. 
Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. — Hwa. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. Hoh 
Miscellaneous— Nat Candy com......-.-- | 22 21% 22%) 1,161] 18% Jan} 25 Mar 
be chosvcwaentine *|......| 25% 26 900; 25% Apr; 27 Mar ee 105 105 105 123} 105 Apr! 110 # Feb 
Bearing Metals com....- %| 77 77 80 700; 77 Apr} 80 Apr | Nicholas Beazley Aircraft 5; 20 19% 20%! 1,436) 19% Apr! 22% Mar 
Brown Shoe, pref...-.- 118 118 4| 117 Feb] 119% Feb | Rice-Stix Dry Gdscom_..*| 21%} 21% 21%; 1,740) 20% Mar) 24% Jan 
lint tehib-eheanttndh alin 100} 39%) 39 39% 35; 39 Apr) 46 Jan io de ~--------100}_._....| 105% 105% 15) 105 Apr/ 110 Feb 
Bruce (E L) pref...-.-- 100} 95 95 95 2) 95 Apr) 99 Jan | 2dpreferred.------- sg 96 98 19} 96 Apr! 100 Feb 
Mig, com...-.--- pS 6 6 10 6 Apr) 10% Jan Pd na DGcom...25)_..... 18 18% 265; 18 Apr}; 19% Feb 
re Gi mees 16 17 16) 16 Apr| 20% Jan » preferred ......-- 100; 75 75 75% 50| 75 Apri] 80 Jan 
Champ Shoe Mach, pf.100) 103%| 103% 103% 20; 103% Apr! 108% Janj| 2dpreferred-------- 100} 75 75 75 70| 75 Apr| 75 Apr 
Coca-Cola Bottling, sec..1/....-.-. 40 43 460| 37 Jan| 47% Mar Boullie Steel pref_.....-- *| 36 35 36 556, 33 Mar!) 42% Jan 
Consol Lead & Zinc A..-.*|...--- 11% 12% 230; 10% Jan| 13% Jan | Securities Inv com-_--.-.-..- a ET 30 30 450; 30 Apr! 37 Jan 
Corno Millis Co.......100}...... 200 200% 25) 190 200% Apr | Southw Bell Tel pfd_..100) 117%) 117% 118 237| 117 Jan} 121 Mar 
Stix, Baer & Fuller com..*| 33 32% 33% 410| 32% Apr) 44% Jan 
Elder Mfg, com.....---- 1 ate 32 33 78| 30 Mar) 36 Jan | St Louis Car com....-.-- SE 22 11} 22 Apr| 28 Feb 
a preferred .....--- Si idenne 108 110 5} 108 Apr} 110 Apr | St Louis Pub Serv com_..*/.....- 20% 20 260} 19 Mar! 24 Jan 
Ratittiinn nines 100; 75 73 75 72| 72 Mar| 80 Jan iS RS EN Eee 78 16| 77 Apr} 81 Jan 
nw & Walk Dry Gdscom25| 28%) 28% 28% 725| 28% Apr| 30 Jan | St LScrew & Bolt pfd_.100)_.__.- 101 101 5) 101 Apr} 101% Jan 
Emerson Elec pref--.--- SR: 102 102 5) 101 Jan} 106 Jan | Steinberg’s Drug Strs pfd_*| 52%| 52% 52% 95| 52% Apri 52% Apr 
Fred Medard Mfg com...*|_.._-- 24 24 100| 20 Mar; 25 Mar | Wagner Electriccom....15| 44%) 43 45%| 3,538) 42% Mar! 50 Feb 
Fulton Iron Works com-..*)_.---- | 5% 6 215 5 Mar 7 Jan 
Globe-Democrat pref..100)_....- 116 16 8} 115 Mar} 118 Feb Street Railway Bonds— 
Hamilton-Brown Shoe- -25) LD oamee 17 17 75) 17 Apr| 24 Feb | City & Suburban P S 5s_'34/_...-.- 90 90 4 |$50,000 Apr} 91 Jan 
Hettig 8 & D com.....-*|...-.- 18 18 55; 18 Apr| 22% Jan | United Railways 4s_..1934| 83 83 83%} 22,000; 80% Jan) 85 Jan 
Preferred ....--.---- seal aie aed 85 85 10; 85 Apr| 92 Mar 
Hydraulic Press Br pfd_100) 69 68 69 220; 62 Feb| 71% Mar| Miscellaneous Bonds— 
Houston Oil 54%s-.---- a 98 98 3,000! 97% Mar! 99 Jan 
Indep Packing pref....100)_._.-.-- 77 77 10} 77 Apr; 85 Mar | Laclede Gas Lt 5s__..1934/...... 102 102 500} 102 Apr| 103 Mar 
International Shoe com..*; 64%) 63 66%) 2,833) 63 Feb| 74% Mar | Moloney Electric 54s 1943) 95%| 94 95%| 53,500} 93% Jan| 95% Feb 
| i 107 107% 132} 106% Mar) 110 Feb | St Louis Car 6s....-.-- re 100% 100%} 2,000) 100 Feb! 101% Feb 
Johansen Shoe--.--..--- Wl eoswos 38% 38% 25| 38 Mar| 39 Feb | Scruggs-V B 7s..-..-- pice 99 99 99 2,000; 97% Jan; 100 Mar 
Johnson-S & 8 Shoe ...-- *| 6&7 55 57 85| 54 Feb| 65 Feb Scullin Steel 6s. .-.- | 97 97%! 17,000; 97 Apr! 101 Feb 
Knapp Monarch com..-..*/....-.- 39 39 84| 39 Apr; 40 Mar | Houston Nat Gas 6s..1943' 99 99 99 1,000' 99 Apr’ 99 Apr 
Laclede Gas Light pfd..100; 100 100 100% 25| 100 Apr; 100% Apr ; 1 ; 
Laclede Steel Co. ------ 20| 49%] 49% 49% 10| 49% Apr| 57 Mar No par value. 
Matoney yaa Sects! So | Hse Sine] 340] fave tn) ng #88 
ahoney-Ryan Aircraft. y DE % an % e 
Moloney Bioctrtc 4 nmane Pi 574 57 57 % 2,450 52 % Feb 59 4 Mar Pittsburgh Stock Exchange.—For this week’s record of 
© Portland Cement... pr an 
‘ain tos on. 38 41. 41 BS 41 «Apr’ B34 Jan transactions on the Pittsburgh Exchange see page 2412. 








week beginning on Saturday last (April 6) and ending the present Friday (April 12). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 












































Friday F Sales 
Week Ended April 12. | Last |Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices | Week. Sale of Week. 

Stocks— Par.|\Price.|\Low. Htgh.| Shares. Low. High. Stocks (Continued) Par!) Price. | Low. High. Shares Low. High. 
Indus. & Miscellaneous. Bristol-Myers Co com...*| 91%| 89% 92 1,000; 89% Apr; 109% Feb 
Acetol Products com A...*/_..... 17 17 100; 16 Apr; 23 Jap | Brit Amer Tob Ord bear £1; 30%] 29% 30% 700| 29% Apr) 32% Feb 
Acoustic Products com.._* » 6% 7%) 17,000 6 Feb; 19 Jan Ordinary registered...£1)_..... 29% 29% 100; 29% Mar! 32 Jan 
Aero Supply Mfg cl A....*|....-- 45 47% 800| 38% Mar| 47% Apr | British Celanese— 

Ciass B... ~~ cnnccccs- *| 46 45 47 600} 35 Feb; 47 Apr Amer deposit receipts. - - 7 6% 8%) 7,700 4% Jan 8% Jan 

Class B new_...-.--..-..- 14% 14% 14%) 4,100) 14 Apr| 14% Apr | Budd (E G) Mfgcom_...*| 49%| 47 50%} 5,100) 34% Jan) 67 
Aero Underwriters....-.-- OE i sactindink 40 42%| 1,300| 41% Apr! 48% Feb | Bullard Co (new co).--.-.- *| 48 47 48 1,400; 44 Feb| 53% Mar 
Agta Ansco Corp com..-.-*|....-- 34% 35% 300} 33% Mar| 43% Jan | Bulova Watch com_-__..- 29 «29 600} 29 Mar; 31 Mar 

<<" Ree, * RINSE 85 7%| 1,400) 73% Jav| 87% Apr $3.50 conv pref._--.-- << RSE 49% 49% 100} 49 Mar; 50 Mar 
Alexander Industries. -.--- ¢ 16% 17%) 1,400) 13 Mar; 23 #£=Mar | Burma Corp Amer dep rets 4 4 4%| 18,900 3% Feb 5% Jan 
Allied Pack com-........* 75e| 75e 95c; 4,200} 75¢ Apr 2 Jan | Butler Bros__....-----.- 0| 31%) 30% 31% 700; 25% Mar 44% Jan 

Senior preferred _--_-- 100 1% 1% «61% 200 1% Jan 2% Feb | BuzzaClark & Inc com. *|______ 8% 8 400 6% Felt) 17% Jap 

Senior pref warrants_.-_-|...--.- 2% 2% 100 2% Apr 2% Jan | Capital Administr allot ctf 75 71% 77 1,900| 71% Apr| 78 Mar 

Prior preferred. --.- 100 S » 8 300 7% Jan) 10 Feb | Carman & CoclA .....-- 31 31 31 800} 31 Feb| 31% Feb 
Allison Drug Stores Cl B-*| 2% 2% 2%)! 3,200; 2% Apri 5% Mar I TO ics is tenses ainsi *| 27%| 23% 27%) 1,400) 23% Apr| 27% Apr 
Alpha Porti Cement com .*}..--.-- 49% 50% 500! 46 Mar; 64% Feb | Carnation Mil Prod com 25 38 38 41 2,600} 38 Apr} 48 Feb 
Aluminum Co common.._*| 167%; 164% 16944; 1,800; 146 Jan} 189 Jan | Caterpillar Tractor--.--.-- 73 73 73% 400; 69 Mar| 82 Jan 
Aluminum Ltd--..------ Wiiesee 106% 106% 100; 106% Apr! 134% Jan | Celanese Corp of Amcom*) 46%) 43% 48%! 3,800| 4134 Mar) 567% Feb 
Aluminum Goods Mfg -.-*| 31% 1 31 1,000} 40 Mar; 41 Feb First preferred -_ _-. ~~. 100; 118 lll 122 2,200; 104% Mar' 122 Apr 
Amer Arch Co_....-..100} 41%, 41% 42 600| 41% Apr| 47% Jan New preferred_....-. Peis ones 95 97 200} 92% Feb/ 100 Feb 
Amer Bakeries class A...-*}.....- 48 48 200) 48 Apr Jan | Centrifugal Pipe Corp...* 9 9 9%| 1,100 9 Apr; 13 Jan 
Amer Beverage Corp----*| 15 15 15%| 5,800) 13% Jan) 15% Jan! Chain Store Stocks Inc..*|_____- 31% 33 400| 31% Apr) 40% Jan 
—n Brit ‘ ha say Sa 17% 17% 17% 100; 16% Mar; 22% Feb | Charis Corp._....------ ~» 32% 33% 200; 31 Mar; 42 Jan 

m Brown Bove 4 Checker Cab Mfg com...*| 77 75 80 16,000} 46 Jan, 94 Mar 

Founders shares--.-.-.-..-. 19 17% 19%)| 6,500 8% Jan; 20 Apr ~ os " 

Amer Colorty pe com... -- cg pe 42% 42% 100| 37 Jan| 4944 Feb | Chic Jefferson Fuse & El_*/______ 50% 500; 48 Mar| 59% Mar 
Amer Com Alcoholvt¢ 100) 83%4| 82 8444| 4,200) 74 Mar; 90 Feb | Chic Nipple Mfg cl A-..50 4% 3% 4% 200 2 Mar 4% Mar 
Amer Cyanamid com aB20 56%| 554% 58% ,400| y50 Jan) 80 Jan fy Se cae ee 1% 1% 300; 50c Mar) 1% Mar 
| ees | eee 110% 110% 100} 98 Jan} 122 Mar | Childs Co pref...._.-- 100) ..._.- 100 100% 70| 97% Mar) 109 Jan 
Amer Dept Stores Sub. 18%|. 18% 19%) 1,600) 18 Mar; 29 Mar | Cities Service common--.20) 117 113% 119 68,100} 88% Jan| 121% Mar 
lst preferred _----_-- 100} 97%| 90% 97% 225) 904% Apr| 114 Mar New common..-.-.--- --| 29%] 29% 30%! 47,000) 29% Apr| 31% Mar 
American Hardware-_...25|...-.- 69% 69% 10| 69% Apr) 6944 Apr Preferred_........-- 100} 97%| 97 97%| 1,700) 96% Feb) 98% Jan 
American Mfg com......100 CAE 46% 47 50} 37% Jan| 49 ar Preferred B.......--- "es 9 9 200) 8% Jan 9% Jan 
eS eer Se 115% 118% 125] 114% Apr|al24 Jan | City Machine & Toot com . 24%| 24% 24% 300; 24% Apr) 34% Jan 
American Milling new_....|...--- 58 58 100} 58 Apr| 58 Apr | Clark (D L) Co.._.-.--- 17%| 17% 17%| 1,100] 17% Apr) 18% Apr 
Amer Rolling Milicom..25| 112%| 94% 117 or 700| 88% Mar! 117 Jan | Club Pi vb Racin Gtenai_° 27 27 28 400; 27 Mar| 33% Feb 
Am Solvents & Chemvtc* 31%| 29% 35%| 3,600| 26% Jan) 40 Cohn-Hall-Marx Co.--..-. *| 42%) 41% 44%] 1,600) 36% Feb) 46% Apr 
Conv partic preferred..*| 48 48 49%) 1,400) 46% Jan) 55% Jan alae Saban Peet. .* 7 66% 70% — 66% Apr a io ~ 
om yndicate--..-- % 1 % ’ llig Jan an 
Amer Stores com-........ *| 80%| 79% 82 1,300| 79% Apr Jan | Colts Pat Fire Arms Mfg 25}__.__. 35% 35% 100; 35% Apr) 45% Jan 
Amer Thread pref.-_....- & 3% 3% 3%| 1,700 3 Feb 3% Jan | Columbia Pict comwi_..*| 30%| 30 30% 500} 29 Apr| 31% Mar 
Anchor Pust Fence com.-_*|....-.- 30% 30% 100} 29% Mar| 43% Jan | Columbus Auto Parts pf.*|_____- 31 31 100; 30 Mar! 35 Mar 
Anglo-Chile Nitrate Corp.*| 3944) 37% 40 2,700} 33 Jap) 45% Jan | Consolidated Aircraft....*| 31%] 29 32%) 1,100) 25% Mar| 43 Mar 
Siar dae cana ven 22%| 22 22%| 500] 22 Apr| 22% Apr | ~‘Merciendioine 6%| 53 _734| 39,400 17% J 
Pape Sea A, e vto... 5 ’ 5 Apr an 
Apco Mossberg Col cl A.-25 cxcnce 10% 10% 200 5 Feb| 12% Jan $3.50 preferred. ...... 25%| 25 27% ‘ Ps Apr; 45 Jap 
Apponaug Co com.-......*|------ 65 65 100} 65 Jan} 65% Jan | Consol Cigar warrants---- 5% 5% 6% 5% Apr) 13% Feb 
Radio Tibe.a2-* 45%4| 36% 48 | 28,400) 22% Mar; 48 Apr | Consol Dairy Products...*|_____- 40 41% 37% 50% Feb 
Cork com....° 67 65 67 350} 61 Jan| 67 Apr | Consol Film Indus com..*| 2434| 22% 24%) 12,300) 18 Jan| 26 Mar 
pm Works com...*| 41%) 39 42 1,900} 39 Apr| 66% Feb | Consol Instrument com._*| 25 24% 26%! 2,700) 23 Feb| 35 Mar 
Apparel Ind... is clas nl ae 50 50 200} 50 Mar 650 Apr | Consol Laundries---_-.---- *| 18%) 18 18%} 5,900) 17 Feb| 21 Mar 
Associated Dye & Print..*; 224; 204 22%) 1,300) 19 Feb) 27% Feb! Cons Ret Stores Inc com_*|______ 32 33%} 1,100) 32 Apr} 39% Feb 
Laundries A..* eoccee 10% il 500; 10 Mar| 14% Feb | Consol Theatresitittdvte *] 21 20 21% 500; 18% Mar| 21% Apr 
ae Rayon eaeun = = we : = Ln rm! a4 — ee Coal — ae 17 17 25, 14 #=Mar;] 22 Jan 
preferred. ...... . pr an atinental Diamond Fibre* ,200 rj} 29 Mar 
Atlante Frult «& ee --<s 1% ak 1 is he BS ~= 2 Jan | Coon (W B) Co— - 7 oe eS sone as 
cbchans aeons 80% Jan 0 EE EO, Seen 30 30 400| 29% Mar & Jan 
Auburn Automobile com_*| 17034| 165% 170}4| 1,300) 130% Jan) 192 Feb | Cooper-Bessem’r Corp na tea os te 39 rt td 1,500 39° Apr es Apr 
A Regis Mach...° eene 0% Il 1,300 8 Jan} 15% Jan $3 cum pref with warr .*| 48%| 48% 52% 3. 500} 48% Apr 523 Apr 
Conv prior partic...... 20%| 19% 22 3,500; 19% Mar) 29% Jan | Copeland Products inc— 
a Corp of the Amer*} 61}; 59% 62 7,200; 32% Jan) 89% Mar Class A with warr...-- *| 15%) 15% 17 1,500 15% Apr| 21% Feb 
ew, when issued--_.. *| 18)3| 17% 19 | 61,700) 17% Apr| 22% Mar | Courtaulds Ltd Amer dep 
Aviation Credit Corp... -- *! 18%] 18% 19%) 2,000) 18% Apr] 23% Feb rects for ord stk reg_.£1| 20 19 20 3,300 18% Mar| 25% Jan 
Axton-Fisher Tob com A 10)------ 33 34 300) 32 Apr| 43% Feb | CraneCopref____.___.__- 110 110 110 150; 110 Apr} 110 Apr 
Babcock & Wilcox Co..100 118 118 122% 250) 118 Apr) 137 Jan | Crock Wheel El Mfg com 100 260 270 200} 127% Jan| 293% Mar 
Bahia Corp common...._*|--..-- 11 13 400} 9% Mar) 22% Jan Preferred........... 102%} 102 102% 20} 100 Jan| 104 Mar 
Preferred. ........-.. 5} 13%) 13% 13% 100 9 Mar! 15 Jan | Crosse & Blackwell— 
— > deed Pref with warrants_---_*|____-- 50 §8=6551% 400} 50 Apr| 66 # «Feb 
nv 7% ist pre ----100 ee 94 99 600| 923% Feb) 99 Apr | Crowley Milner & Cocom *|______ 48 48 200| 47 Mar) 62% Jan 
petante Airerat vtec... Bt | 17% 18 700| 16 Jan} 23% Jan | Cuneo Press com_______ Ree 40 40 100} 40 Mar| 47% Jan 
Bend rp new com... -5 io 120% 146 6,200} 100 Mar; 146 Apr 6% % pref with warr_100|_____-_ 92% 92% 100} 89% Mar] 93 Feb 
Benson & Hedges com... .* 10, +10 100} 10 Apr! 174 Jan | Curtiss Aeropl Exp Corp.*| 40%| 40 41%] 2,000) 26% Jan) 52% Feb 
launer’s common......- sincoene 55% 55% 100} 61 Jan} 60% Feb | Curtiss Flying Serv Inc..*| 22}4| 20% 224/ 30,600) 19% Mar| 25 Feb 
Blaw-Knox Co..........*|--.--- so 100} 40 Feb| 45% Feb | Curtiss-Reid Aircraft 
Bliss (E W) Co common. ° 42 39 43 4,200} 39 Apr) 56% Jan pfd with stk purch war 30)... 30 30% 700; 30 Apr) 35 Mar 
Blumenthal (S) & Co com : 85}4| 83 8634) 1,100} 80 Feb| 94% Jan | Davegainc._.__....__.__ 28%| 28% 30% 800| 28% Apr) 3634 Jan 
Bohack (H C) Co com... * ees 65 66 400) 65 Apr| 77 Jan | Davenport Hosiery ree 28%) 26 28 500} 18% Jan) 34% Feb 
Bohn Aluminum & Brags_*}------ 110% 115 2,900} 103 Mar) 124 Mar | Davis Drug creamed allot ctfs|_....- 35% n45 1,100} 3534 Apr) 57% Mar 
Borden Co,new com....25) 93%| 94 94 1,800} 88% Mar) 100 Feb | Decca Record Ltd— 
Borg-Warner Corp...._- *| 126%] 123% 126% 300} 123% Apr| 126% Apr Amer shs for ord sh...£1)_____- 3% 4% 900 3% Mar 4% Feb 
Bridgeport Machine com.*} 1% 1% 1% 700} 1% Jan| 2% Jan | Deere & Cocommon_..100) 555 | 546 580 850| 546 Apr] 642 Feb 
Rb pewcagr pe sere eee 344 pres 6 = 4 pd Disses ~y. _ v 4 * 16%) 16% 18 15,300) 16 Mar; 26 = 
oeiiee ar m (Jos) Crucible..100}....--| 16834 173 20; 160 Jan} 173 
Brillo Mfg com.._......%/.-..-. 23 23 200} 20 Feb! 27% Mar‘ Doebler Die-Casting_.__. 35 $s 4,200| 27 ss Mari 42 Jap 
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—— 
friday outes Friday Sales 
Last | Week's Range| for Range Stuce Jan. 1. Last | Week's Range PP Range Stnoe Jan. 1. 
Sale of Prices. Week. Sale of Prices. eek. 

Stocke (Comtimued) Par | Price.|Low. High.| Shares. Low. Hh. | Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. Hwa. 
Dominion Stores Ltd new wij______ 48% 61 500} 48 Mar| 56% Mar 18% 19 800} 18% Apr) 23% Mar 
Donner Steel com. .....- 29 21 Jan 19 1 1,200; 19 Apr' sy} Jan 

&% preferred....... i cauaid 102% 102% 10} 98% Jan} 103% Jan 91% 91% 150} 91% Apri 91% Apr 
Dougias Aircraft Inc... .. *| 31 29% 4, 24% Mar| 33% Mar 9%| 8 % 300} 8% 14 Mar 
Dresser (S R) Mfg cl A_. “eK “oN aul is = 45% é= rt) _— mee hy -—— ‘ 22% 

F % ar jap m rete reg..£1}...... 16 16 200; 16% Apr Mar 
Durant Motors Ine. _.._. *| 135] 13% 15%| 6,700) 1255 Mar] 193¢ Jap | Louisiana Land & Explor. *{______ +1 1094 4,900| 93% Apr) 14% Feb 

u Pictures— MacMarr Stores com....*| 36%] 35 36%] 11,700) 35 Apr; 36% Apr 

8% cum pref with warl00/______ 89% 89% 50| 75 Jan| p97% Jan | Mangel Stores com_..... *| 33%] 33% 35 4,400} 33% Apr) 35% Mar 
Electric Shovel Coal pid .* 50 400} 47 Apr} 61 Jan 64 % oe wah cons gure Saye! Ha 10244 102% 300} 102% Mar) 1 Mar 
Elgin Nat Watch._..... 25 65 180} 59 Apr| 73 Jan IED Lily is wii coake te mmwsial 12% 12% 100} 12% Jan| 13% Jan 
Fabrics Finishing com --_- 20 500} 19% Mar) 25% Jan | Marion Steam Shov com *| 24 25%} 3,400) 24 Apr % Jen 
Fageol Motors com... .- 5 1,100 4% Mar 6%{ Jan | Maryland Casualty... .- _. arn 149% 149% 50} 149% Apr] 175 Jan 
Fairchild Aviation class A * 24 3.600] 22 Apr| 34% Feb | Mavis Bottling CoofAm.*| 8 8%) 11,500 Feb} 11 Mar 
Fajardo Sugar. ....... 85 2.830) 79 Apr} 124% Jap | McLellan Stores class A..*| 44% ou % 300 Mar' Jan 
Fandango Corp com ..... 2.600 4% Felt} 10 #$-Mar | Mercantile Stores..... eel 107 % 109 200} 105% Feb] 119% Jan 
Fansteel Products Inc... 13%| 2,500} 10% Mar) 213{ Jad | Merritt Chapman & Scott:| 25 25 25 1,800 Mar| 328 Jaa 
Fedders Mfg Inc class A 100} 35 Mar] 50 Jan 6% % pfd A with warrl00]_..... 97% 1 700| 9734 Apri 100 Feb 
Federal Screw Works... 200| 64% Apr| 73% Mar | Mesabi [ron._..........*]...... 2 2 600 Apr a Jaa 
Federated Metals tr ctf__ 35% 7 32% Mar| 39 #+£=Mar | Metal & Thermit com....*/_.____ 168 169 50] 150 Jan| 175% YFebd 
Ferre Enameling Co cl A 71%| 1,400) 60 Apr| 71% Apr | Metropol Chain Stores.. 7534| 75 7 1,000; 70 Mar; 898 Feb 
Film Inspec Mach......- 1% 1% Jan 3% Jan | Met 5 & 50c Sts pref ..100}_____. 100 Mar; 83 Feb 
Fire Assoc of Phila_....- 7% 48 200; 47 Apr] 53 Mar | Michigan Steel Corp..... 95 95 95 100} 62% Jan; 111 pv etd 
Fireman's Fund Iins_..100 107 300; 101 Mar] 155 Feb | Mid-Continent Laund A.*}__.... 26 27 300) 26 Apr] 34% Jas 
Firestone Tire & R com_10 1,375, 220% Feb| 285 Mar | Midland Steel Products--_* 063% 99 200; °63% Apr! '\06% Jas 

7% preferred.....-.. 100 108 100} 107% Apr} 110% Jan | Midvale Co... ........ 57 57 100} 48% Jan| 66 Mar 
Fokker Air Corp of Amer_*| 35 33% 35%] 6.700) 18% Jap] 44% Mar | Miller (I) pm pe 44 44% 200 Jan| 48% Mar 
Ford Motor Co Ltd— Minneapolis-Honey well 

Amer dep rets ord reg_£1| 19 18% n20%| 44,271] 15% Jan) 20% Jan Regulator common....*| 66%| 63% 66%{| 1,500) 55% Jan| 723% Mar 
Ford Motor Co of Can_100}1101 |1050 1225 1,160 Feb) 1225 Apr | Minneapolis St’! & Mach 10}_____. 79 79 100} 77 Mar| 83 Mar 

CIE i Sactorscsocsité 119 76 172 16,600, 5654 Apr} 172 Apr | Mock, Judson Voehringer*| 36%} 36 36% 400 Jan} 395% Mar 
Forhan Co class A_.....- *| 25 25 27% 600} 25 Apr} 33% Feb | Monroe Chemical com_..*}__._.- 17 17 100} 17 Apr| 27 Jan 
Foundation Co— Montecatini M & Agr— 

Foreign shares class A..*|__.__- 13% 15 1,700} 13% Feb| 194 Mar WROD 5.56 .sctssniwe 3% 3% 3% 200 3% Mari 6% Feb 
Fox Theatres class A com_*| 27%] 27% 28%) 38.400! 27% Apr| 35% Jan | Moody's Inv part pref...*| 48%| 48% 49% 500| 474 Feb| 62% Jas 
Franklin (H H) Mfgcom *| 47 35% 37 400| 30% Mar) 42% Mar | Merrell (J) & Co, Inc....*} 59 58% 59% 400| 58% Apr| 65% Feb 

Preferred .......... 100} 86%} 86% 86% 75| 85% Feb) 91% Feb | Mtge Bank of Colombia 
Freed-Eiseman Radio... *|...... 3% 3% 700 1% Feb 44 Jap American shares. ....--}...... 43 47 1,500} 43 Apr| 48% Mar 
French Line Am shs for 

com B stock _ .600 francs 49 49 50% 200| 42% Jan; 59 Jan | Nachmann-Spef--......- 3 SO 58 60 200] 58 Apr Feb 
Freshman (Chas) Co_-_--.- 10 7% 10 31,900 6% Mar| 12% Jan | Nat Aviation Corp...... *| 70%| 69% 71%] 5,000| 63% Jan| 74% Mar 
Gamewel! Co com... bd 72% 73% 500' 68% Mar| /4% Mar | National Saking com___.* 5 5 5 200 t Mar Jan 
Garlock Packing com * 23 23%; 1,500 23 Apr] 23% Apr | Nat Bankservice Corp...*| 67% 67% 67% 300 67% Apri 75% Jan 
General Alloys Co * 13% 16% 500 13% Apr| 21% Jan | Nat Dairy Prod newcomwi*| 65%, 62% 66%] 16.800, 60% Mar} 68% Mar 
General Amer Investors..*}....-.- 66 66 100) 66% Apri 93% Jan Preferred A......... 100} 104 103 104% 1 103 Feb] 106% Jan 
General Baking com... * 7% 7% 7% 14,100 7 Mar| 10% Jap | Nat Family Storescom...*| 35%] 34 36% 7,100} 30 Jan} 4% Feb 

Preferred_...........- *| 69 68 69%| 4,100| 67% Apri 79% Jan Preferred with warr..25)____.- 41 42 7 324% Jan| 49% Mar 
General Bronze Corp com *| 46 45% 47 700; 43 Jan} 659% Feb | Nat Food Products— 

Genera! Cable warrants--./|...-... 35 36 900; 17% Jan} 47 #£=xMar Class A with warr....- — 32 2,700} 32 Apri 37 Jan 
Gen Elec Co of Gt Britain CAD Beccncsotsqosds "| 10 10 10% 1,600] 10 Apri 12 Jan 

American deposit rets_..| 15%| 14% 15%] 52.100) 11% Jan} 20% Feb | Nat Leather stamped_-..10 3% 34% 3% 600 Apr 5 Jan 
Gen’! Firepr{gnewcom .*| 35%| 34% 36 2.000; 30% Jan} 38% Mar | Nat Mfrs & Stores... - *| 25%) 25% 28%] 1,400] 25% Apr) 40% Jan 
Gen"! Laundry Mach com *| 254%) 25 25%] 1.900) 25 Jan| 27% Jan | Nat Rubber Machinery..*| 30%), 0%} 1,300 Apr) 41% Jan 
Gen’! Reality & Utilcom.*| 19 19 19%| 3.700; 18% Mar| 25 Feb | Nat Screen Service.....- xg 25% 25% 100} 25 Mar| 34% Jap 

Pf with com purch war 100} 89%) 89% 90%| 3.600) 894% Apr] 100% Feb | Nat Sugar Refg__......- | 41%| 40% 42 2,300} 40% Apri 55% Jaa 
Gilbert (A ©) Cocom ....* 21 21 100} 18 Jaii| 25% Jap | Nat Theatre Supply com.*| 12%] 11% 12%] 6,900 Mar| 13% Mar 

RTOS. onc cdtiincoe * 800} 42% Jar} 48 Jan | Nat Toll Bridge com A__.*| 17 17 18%} 1,100] 17 Apr| 20 Mar 

leaner Comb Harves...* 400) 95 Feb] 124% Jan | Manheim Pharmacies pf.*}| 21%] 21% 22 200] 20% Feb| 32% Mar 
Glen Alden Coal. _._..-.- *l. 600) 119% Janj| 139 Jan | Neisner Bros con mon....*]..__._ 22 23% 700} 142 Jan| 164 
Goldberg (8 M) Stores...*}.....- 17 18 300} 17 Apr| 23 Feb POMC OR isis cs ceicc 5 100] 195%| 195% 197 150] 187 Jan} 210 Feb 
Goldman-Sachs Trading -.* Nelson (Herman) Corp..-.5}]____.. 23% 700] 23 Apr} 28 Feb 

New when issue. __..... 109% a 109%} 55,300) 93 Feb| 121% Mar | Nestle Le Mur Cocl A_.-*}_____- 24 24% 200} 24 Apr| 27 Feb 
Gold Sea! Electrica) Co...*| 75 77%| 23,500) 23 Jan| 79  $Mar | Neve Drug Stores com A-.*/______ 25 25 100} 19% Jan| 25 Mar 
Gorham Mig common..-.*/...-.- 33% 77 400} 71 Janj| 79% Jan | Newberry (J J) com_..-.- *| 117 115 117 1,100} 1114 Marj 125 Jaa 
Gotham Knitbac Mach..*| 14%] 12} 14%] 19.900} 1234 Apr| 19% Feb | New Mex & Ariz Land... !/____.- 7% 1% 800 7% Mar 9% Mar 
Gramophone Co Ltd— New Oil Gt Nor RR...100}______ 25% 25% 100} 25% Apr| 32 Feb 

Amer dep rets ord £1} 80 80 82%! 5.500} 62% Jan| 89% Mar ° 1 4,200} 66% Jan| 105% 
Granite City Steelcom_..*| 41%] 40 42%| 6,400) 35 Mar) 44% Mar 2,700| 18% Apr| 24% Feb 
Gt Ati & Pac Tea Ist pf 100}...-.-- 115 115% 160) 115 Jap} 117% Feb 6,800] 365% Apr) 48% Feb 
Greenfield Tap & Diecom*} 16%| 16 16% 600; 12 Jap} 19% Feb rp. % 6,200] 25 Jap} 47 Feb 
Griffith (D W) class A...*|..---- 2% 2% 100 1% Jan 4% Feb | Nichols & Shepard Co..--* 107%| 106% 107% 800} 76 Jan} 113 Mar 
Grigsby-Grunow Co new.*}.138%| 126 141 4,600} 126 Apr] 183 Mar Stock purchase warrant+| 86%] 86% 86% 100} 55 Jan} 90 Mar 
Ground Gripper Shoe were Niles-Bem't-Pond com new] 51%| 42% 51%] 6.600) 36% Mar| 58% Mar 

COREE. iinctkecdsinnes ; 1,800} 27 Jan| 43% Mar | Noma Electric Corp com.*| 21%] 21% 21%] 2,300) 17 £=Mar| 24 Jan 

$3 preferred.......-.- : 100} 32 Jan| 42% Mar | North American Aviation.*}| 15 14% 15%] 21,000 

Assurance 10 1,200} 67 Apr} 69% Jan | Northam Warren Corp pf.*} 40%] 40 41\% 3 Pr 
300 
100 
175 
000 





Halli (C M) Lamp Co....* 300} 20% Mar) 26% Jan | Novadel-Agne common..*| 24%) 24% 25 22% Febj 31% Feb 
Hall (W F) Printing .-.-10 100} 26 Apr| 36 Jan 7% cum pref......- 100}_..... 88% Feb| 91 Mar 
Happiness Candy StciA * 2.400 3% Mar 56% Jan | Ohio Brass class B_...-.-. ,, ee 82% 84 83 Apr| 92 Jab. 
Hartman Tobacco nn 20 Jan} 22 Jan | Oil Stocks Ltda— 
1,600} 63% Jan| 90% Mar Class A without warr..*] 14%] 14% 15%] 43, 14% Jan} 19% Jap 
225) 146% Jan| 200% Mar | Oliver Farm Equip com..*| 43%| 43% 45%| 5,800) 37% Mar 
3.700) 46 Jan} 82% Mar Conv partie. stk. ...-- *| 64 63% 66 8,100} 61 Mar| 68% Mar 

Haseltine 1,100} 41 Apr} 50% Jan Prior pref A with warr.*| 100 100 100 4,700} 100 Mar] 102% Mar 
Helena Rub‘stein Inc com * 1,525} 20 Feb] 26% Jan | Outbd Motors Corp com B° 13%] 11 14 2,200}; i1 Apr} 14 Apr 
Hercules Powder com....* 100} 963% Janj 130 Feb Conv pref cl A_...---- 19%| 18% 19%] 1,900} 18% Apr] 21% Apr 

PEE cncdcncocue 100 70] 115 Feb] 121% Jan | Ovington Bros partic ot eihianae 6% 6% 100 % Apr 7% Jan 
Holt (Henry) & Co cl A..* 100} 23 Apr} 24% Jan 
Horn (A C) Co com...-- * 600} 30% Apri 47 Jan | Paramount Cab Mfgcom.*| 29 27 31 3,800} 23 Mar) 43% Jan 

7% ist pref.......... 200} 43% Mar! 46% Jan | Parke Davis & Co......- 50 50 51% 700 Apr| 58% 
Horn & Hardart com....* 5,300; 55 Apr} 61% Feb | Parker Penn Co gt SESE 45 45% 300} 45 Apr| 56 Jan 
H *d Finance part pf 50 900; 45 Mar| 50% Jan | Pender (D) GrocclA...-*| 60 60 60% 100} 58% Mar; 64 Jan 
Huyler’s of Del com... .- bd 700; 25% Jan| 32 Jan GH IR hse civsestwns * 60 60 60 100} 55% Mari 60 Jan 
Hygrade Food Prod com-.* 3,500} 34% Jan) 49% Jan | Penney (J C) Cocom....* 340 330 345 450 Apr} 412 Feb 
Imperia) Chem Industries— Class A preferred _...100 400 

Am dep rets ord she reg £1 200 9% Mar 11% Feb | Pennsylvania Salt Mfg..50 
Indus Finance com v t c.10/_....- 35% 35% 200; 35% Apr 58% Jan | Peoples Drug Stores Inc. _* 
Indus Fin 7% cum pref_100}...--.. 80 80 125, 80 Apr, 91 Jan | Pepperell Mfg_...-.-.-. 100 
Insur Co of North Amer- 10} 79%| 78% 80%) 1,200|) 77% Feb) 904% Jan | Perfect Circle Co com...* 
Insurance Securities....10) 29 29 29%| 3,300; 28% Mar! 33% Jan | Pet Milk preferred_-..-- 10 
Internal Cigar Machy..-..*/}...... 102 102 100; 102 Apr; 120 Feb | Pheips Dodge Corp....100 
Internat Perfume com-..*)..---- 17 18% 700| 16% Mar| 24% Jan RR SERRE LE 25 
Internat Products com.-..*}.---.-- 10% 210% 202 9% Mar| 14% Jan Philippe(Louis) Ine A com > 
Internat Projector......-. 53% 5 12% Jan) 63 Mar Common class B.....- 
Internat Safety Razor B.*| 36%); 34 38 3,100) 25 Feb| 46 Jan | Phil Morris Con Inc com - ° 2% 
Internationa) Shoe com-.*/.--.--- 63% 65 900; 60 Feb| _ 74% Mar CHMBA.. <sicsssseave 25 K% 
Interstate Hosiery Mills..*| 30%} 30 30%; 1,400) 30 Mar; 32% Mar | Pick (Albert), Barth & Co 
Investors Equity Co_..-- * 45 45% 600; 45 Mar| 53 Mar Pref class A (partic pf).*| 15 15 15%| 4,400}; 15 Mar; 19 Jan 
Iron Fireman Mfg com vtc* 27% 27% 100; 27% Apr; 33% Jan | Pie Bakeries of Am cl A._*|_.___- 234% 24 23% Apr} 26 Feb 


Irving Air Chute com ...* 





























500 
24 25%| 2,600; 23% Mar| 29 Mar | Piedmont & North Ry. 100 79%| 75 79% 125| 53% Jan} 80 Apr 
Issotta Fraschini........- 12% 12% 500} 12% Mar) 14% Jan | Pierce Governor Co..... 31 31 32% 300} 30 Mar 38% Jan 
Pitney Bowes Postage 
Jackson Motor Shaft..--.-|-.---- 24% 24% 100; 22% Mar; 650 Feb Pe ae *| 26%) 17 29%| 64,900] 13% Mar} 29% Apr 
Johnson Motor.-.-..-.---- iinona 46% 48 400} 33% Jan} 60 Mar | Pittsb Plate Glass com..25)_____- 65% 68 600] 64 Jan| 76% Jan 
Jonas & Naumburg com..*| 14%] 14% 15 2,000} 14% Apri 20 £Mar | PittsScrew & Bolt_......-. 24%| 24% 25% 900; 2 Mar; 27% Mar 
$3 cum conv pref.._..- *| 47 47 48 500; 47 Apr} 59 Mar | Pratt & Lambert Co..-.-.-. *| 74 74 74% 400} 63% Jan} 865 Feb 
Karstadt (Rudolph) Am shs 21%} 21% 2134; 1,500) 20% Mar!) 24344 Mar | Procter & Gamble com..10}...... 340 350 500; 281 Jan| 370 Mar 
Keystone Aircraft Corp..*| 34 34 35%} 1,100) 31% Mar) 650 Jan | Propper Silk Hosiery Inc_.*| 34%| 34% 35% 900} 34% Apr] 43 Jap 
Kimberly-Clark Corp come 45%| 45% 46% 300; 45% Apr} 53% Feb | Prudence Co7% pref..100) 9934) 99% 99% 25| 994% Apr} 104% Apr 
Kirsch Co common-.-.-_--- 25 25 25 100} 25 Apr| 33 Jan | Pyrene Manufacturing-.1U 7% 7% TK 200i; 7% Jan 9% Jan 
Convertible pref...---- 27 27 27 100} 27 Apr! 30% Feb 
Klein (D Emil) Co com..*/....-- 24% 24% 100} 23% Mar| 28% Jan | Rainbow LuminousProdA*; 41 39% 45%} 8,800) 39% Apr) 65 Jan 
Klein (H) & Co part pref 20 19 19 19 300; 19 Mar| 24% Feb | Raybestos Co common.-.25/_..... 77 77% 69% Jan!) 865 Mar 
Knott Corp com_......-*/--.--- 32% 32% 100} 32 Jan} 37 Feb | Reeves (Daniel) common.*}__.____ 38 38% 2 37% Apr) 45% Jap 
Kobacher Stores com--.-_.*}....-- 60% 61 200; 44 Jan} 71% Mar | Repettilnc._........-.- 5 5 3% 5 74,300}. 65e Jan 5 Apr 
Kolster-Brandes, Ltd.— Republic Brass common..*/...... 45% 47 00; 42 Jan; 56 Mar 
Amer shares......-.-.- 7% 6% 8%] 44,000 6% Apr; 12% Mar COINMEGA. ccit2 wcttannd . eee 102% 103 300 Jan} 114% Mar 
Lackawanna Securities. --—*/----.-- 39% 39% 800| 39% Apr! 45% Jan | Republic Motor Tr vtec..* 3 3 3%| 3,900 1% Jan 6% Feb 
Lake Superior Corp_....100) 23%%| 22% 25 2,500; 16% Jan| 41% Jan | Reynolds Metals common */_...--. 41 43 700| 31% Jan| 52% Feb 
Lakey Foundry & Mach..*| 32%) 31% 32%) 1,800) 30% Mar) 35% Jan fon EET! *| 71%| 70% 72%| 3,400) 63 Jan| 79 Mar 
Landay Bros class A..... RRC & 20% 23% 200; 17% Mar; 29 Feb | Richman Bros Co....... *| 340 335 340 100} 330 Mar; 394 Jan 
Lane Bryant Inc— Richmond Radiator com.*|...... 14 15% 500} 10% Jan} 19% Feb 
CIRO 4 inci edema! _, Beeeees 70% 72 500} 70 Apr; 81% Jan | Ritter Dental Mfg com...*%)_..._- 56 57% 500 Feb| 63% Mar 
Lazarus (F &R)&Cocom*| 44%/ 42 45%| 2,800) 33% Feb) 49 Mar | Rolls-Royce of Am pf_.100} 65%) 60 65% 200} 45 73% Mar 
Lefcourt Realty com-..-.-.- ee 30 30 100; 28% Apri 39 Jan | Rolls Royce Ltd— 
ee ee ae  — 36% 37% 700; 3634 Mar; 39 Jan Amer dep wey reg stk 11%] 10% 11%] 2,100} 934 Mar; 15% Feb 
Lehigh Coal & Nav----- 50} 156 149 156 1,500) 149 Apri 172 Jap | Roosevelt Field Inc...... 16 15% 16%) 6,300} 15% Apr) 18 Mar 
Lerner Stores Corp com..-*|..---- 46 47 1,600) 44 Feb| 48% Mar | Ross Gear & Tool com...*}...... 45 45 100 Apr} 56 Jan 
Ley (Fred T) & CoInc-...*| 57 57 57% 700; 657 Apr} 6436 Mar | Ross Stores Inc........- ° i) yg 11 800 9 Apr} 29% Jan 
Libby, McNeil & Libby-10) 13% 12% 14%! 1,400} 11% Mar) 15 Jan | Royal Typewriter com...*}.....- 95 25) 81 Jan} 106 Feb 
Libby Owens Sheet Glass 25! - ----- 180% 185% 350) 179 Jan| 220% Feb ' Ruberoid Co...-...... | ae 75% 77 600| 75% Apr' 108% Jan 
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Friday Sates 
4 Range Since Jan. 1. Week's Range ~ Range Since Jan. 1. 
Stocks (Contimued)—Par\Price. Low. | toh. Stocks (Concluded) Par High. Shares. 
Safe-T-Stat Cocommon..*| 33% ,800| 17 Feb| 37% Mar | Westvaco Chiorine Prod. - 90%} 2,900 
Safety Car Htg & Ltg..100| 201% 250) 157 Jan) 229% Jan | Wheeling& LE RR pri i6o 180 10 
Safeway Stores Wheeling Steel com...100 99 100 
10| 467 Apr) 626 Jan | Whitenights Inc com....* 9%; 2,100 
,900; 119 Apri 150% Mar | Widiar Food Products...* 25% 100 
300; 100 Feb); 107 Jan wae Ge St Soe mee 32%! 1,700; 30% 
1,300; 57 Mar Jan | Wil-Low Cafeterias com 234% 700} 22 
Estate Co % 2,200 Apr; 380% i. eS ee 52 200; 50 
Schulte-United 5c to $1 aie 15% 600| 15% Apr Jan | Winter (Benj) Inc com_..* 13%} 2,600) 11% 
Schueter-Johnson Candy Aj.--.--.-. 100} wl0 3=6s Maar| 12 Feb | Wire Wheel Corp com new* 28 3,000; 26% 
Second Gen'l Amer Inv Co. Worth Inc conv class A...* 8 400 5% 
NO nn. . .ndanons 26% 2,300 % Apri 35% Jan | Wright Aero com-_-.-.-.--. ° 115% 126%} 9,700) 114 
6% pref with ea 106% 1,200} 104% Apr] 126 Jan | Yates Amer Mach part pie * 24% 100} 24% 
Seeman Bros common ....* WE Ma 700| 67% Apr| 80 Jan | Yellow Taxi Corp._-_...- 33 2,300} 18% 
Segal Lock & Hardw com.*|...--- 200 % ar}; 13% Jan | Zenith Radio new.......-. 41%| 4,200) 34% 
a 200; 47 Mar| 65% Jan | Zonite Products Corp com * 35 400; 31% 
Selby Ghoe......-...-..-)o<---- 13 * oie Apr bo % Apr nia 
Selected Industries com..*| 20% ’ 18% Jan % Feb ahts— 
Allot ctfa ist paid...... 94% 4,400; 93% Apri 106 Jan | Aero Supply Mfg......-.-- 5 5}44| 1,800; 4 
e American Cyanamid_....- 9% I11 14,900 9% 
Ltd ordinary........ BElnacvce 3% Jan 316 Feb | Amer Radiator & 
Sentry Safety Control....*| 17 16,500 Mar; 17 Apr Standard Sanitary....-.. 2 2%} 11,500 2 
Servel Inc (new co) vtc..*| 19% 74,400} 14% Jan} 20% Apr | Armstrong Cork.-.--.-.---- 1% 1%} 8,800 1% 
Pref vtec SEO, em 60 Marj 81 Apr | Associated G & E deb rts... 7% 10 31,500 7% 
Seton Leather com..-.-..- *| 24 24 Agee: TB Fae | PR .  dascocccccccsssccs 9% 10%) 5,200 9% 
Sharon Steel Hoop..-..-.- Biacees- 200; 35% Jan| 50% Feb | Haygart Corp-.-.--..-.-.-.- 2% 4%) 17,000 2% 
Sheaffer (W A) Pen_....-. *| 45% 1,000} 48% Apr) 63% Jan | Massey-Harris Co_-.--.-.--.- 3% 3% 100 3% 
naan Co com..25| 82 300; 81 Mar| 88% Jan | Niagara Share Corp...... 2% =2%| 4,600 2% 
viation com...*| 53 8,600| 20% Jan| 63% Mar | Noranda Mines.-----.---- 25e 49¢ 2,100} 25¢ 
Bilica Gel ‘Cuopeom v to..* 41% 23,800; 23% Jan| 48% Mar | Rainbow Luminous Prod.- 5e 80c | 47,200) 5e 
Silver (Isaac) & Bro.....*|------ 100} 65% Apri 86 Feb | Union Nat Gas (Canada)... 1% 2% 600} 76c 
a ee a 113 Mar); 128 Feb | United Chemicals........ 50c 2%| 39,600 
Simmons Boardman Westvaco Chemical_....-.- 3% 3%! 2,000 
Publishing $3 pref----- bd See 300; 48 Mar| 52% Jan | White Sewing Mach deb rts 5% 6% 1,300 
Singer Manufacturing..100) 589 30) 570 Feb| 631 Jan 
Singer Mig Ltd........£1|...-.. 100 6 Jan 9% Jan Public Utilities— 
Smith J }) Corp new...*| 192 30] 163 Feb| 194% Jan | Amer Cities Pow & Lt Corp 
Sale weiter Cc Av sieecetenonae 39% 5,000 43% 
Dep rets Chase Nat Bank!..-.-.- 500 4% Apr 5% Apr CE i bvinmalonimanar * 273%%| 25,900 30% 
Sonatron Tube common..*| 32% 900} 28% Mar) 43% Feb | Am Com’w’lth P com A..* 25%| 8,500 31 
thern Asbestos....... *| 33% 1,600; 33% Apr! 49% Feb CODER Biiciccscense ad 28% 700 87% 
South Coast Co com_...- ef OE 100} 20 Mar Feb ol ee ee 8% 2,100 11% 
Sou Groc Storescom ....% 25 200} 21% Jan 35 #$=#=Mar | Amer & Foreign Pow warr. % 73% 40,400 113% 
Conv clase A..cccoscs © .cccee 100| 30% Mar 37% Feb | Amer Gas & Elec com....* 138% 144 6,900 192% 
Sou Ice & Util ComclB..*| 12% 300} 10 Mar| 27% Feb PREG. abn ctictocun * 105% 106 400 109% 
Southwest Dairy Prod...*|..---- 500; 12% 21 Jan | Amer Lt & Trac com..__100 att se 400 259% 
7% preferred.......100}..-.-- 588} 99% Jannl100% Arr | Amer Nat Gascom vtc..* 1,400 18% 
thwestern Stores com._*| 19% 100}; 18 pr| 28% Jan | Amer Superpower Corp A* 0754 103% 21,200 134% 
Span & Gen Corp Ltd..-.£1 4% 2,600 4 7 Jan Class B common...... * 105 4,800 133 
Spiege: May Stern First preferred -........ 98%| 1,300 100% 
preferred .._~- 100}....-08 600} 86 Jan| 98% Feb Convertible preferred - . 90 200 94 
Stahi Meyer Inc com....*/|..---- 100} 39 Feb| 63% Jan | Arizona Power com ---_-_100 31% 400 38% 
Stand Dredging pref..-.-.- i, nee 100} 29 Apr} 30 Apr | Assoc Gas & Elec class A_* %| 46,900 61% 
Standard Investing com..*| 37 1,700} 35% Apr} 43 Feb | Brooklyn City RR_..-- 100 1134} 63,400 11% 
$5.50 cum conv pref...*|_.._-- 00} 100 Mar! 103 Jan SC a ae 8%} 1,100 
Standard Motor Constr.100 3% 3,400 2% Mar 4% Jan | Buff gq & East Pr com_* 65%| 3,200 
Stand Steel Propeller come 26% 26 Apr} 30 Marj ClassA.............. 900 
Starrett Corp com......-. 29 28% Apr} 31 Mar ave EE ae 35 25% 800 
Stein Cosmetics com weer 17 15% Mar| 18% Mar | Central Pub Serv cl A_...* 44%) 6,000 
Stein (A) & Cocom WI_.-| 28% 28% Apr] 38 Feb | Cent Atl Serv States v t c. % 18%} 3,200 
Sterchi Bros Stores.....-- 2834 28% Apr} 29 Apr | Cent States Elec common. 153% 155%] 1,100 
Securitiesallot ctfs} 31% 30% 34 a eee % 77% 400 
Stinnes (Hugo) Corp....-- 12% 9% Jan| 16% Feb 6% pref with ae 110% 300 
Stix Baer & Fuller........}...--- 35% Apr| 43% Jan 6% pref without warr- 86% 600 
Strauss Piocman) es 29% P 26% Mar| 36% Feb 7% preferred _...-.-- 100 115% 11854 100 
S8tromb Carlson T: Mig..° ae 29 Jan| 34% Feb Yar og preferred - _ - 132 2,500 
Stroock (8) & . Ktiuibeak odusce 42% Mar| 61% Feb WHE dancpve peck 27 1,900 
Stutz Motor Car.....-.--. . 18 17% Apr} 34 Jan | Cities Ser P & Lt $6 pref _* 95% 95% 100 
Super Maid Corp com.-..*/....-- 54 Mar| 65% Apr | Com’w’lth Edison Co__100 238% 247 390 
2 is See ido 129% 1 129 Apr] 139% Jan | Com’w'ith Pow Corp pf.100 102% 102% 200 
Swift International... -_- 15) 34 . 29% Mar| 37% Jan | Compania Hispano Amer 
Syrac Wasb Mach B com.*}....-- 500} 16% Mar) 23% Jan de Electri S A (Chad)-_- | 
Cons G EL & T Balt com_* 89% 
Taggart Corp common...*| 45 500} 43% Jan| 59% Feb | Duke Power Co_..-..-.-. 100 o> to 179% 
Tennessee Prod Corp com*|....-.. 300}; 24 Jan| 27 Feb | East States Pow B com__.* uO 
Thermoid Co com--..-... * 31 1,600} 25 Feb| 35% Mar | Elec Bond & Share pref_100 106% 
7% Cui oonv pref..100}.....- 600 Feb| 105 Mar | Elec Bond & Share SecNew 82 
Thompson Prod IncelA..*| 52% 2,600 Jan| 69% Jan | Elec oe without war. _* ¥% 100 B 
Thompson Starrett pref... 51% 1,000} 51% Apr] 658% Jan ee ee 98% 99% 500 
Timken-1 Detroit Axle.-10) 23% 4,100; 20% Mar) 36% Jan | Elec Pow & Lt 2nd pf A._* 102 500 
Preferred _......-...100/.._.-- 30; 107 Feb} 109 Apr Option warrants--.--._- 39% 42%| 4,000 
Tishman Realty & feoae *| 55% 700; 49% Jan| 64% Jan | Emp Gas & Fuel 7% pf 100 97% 400 
Tobacco & Allied Stocks..*| 54% 700| 64% Feb % Jan | Empire Pow Corp part stk* 4034} 5,700 
‘obacco Products Exports*|...-... 400 2% Mar % Jan b Serv war.__ 23 100 
Todd Shipyards Corp... 60% 800} 59% Apr| 76% Jan | Federal Water Serv cl A__* 50 6,600 
Toddy Corp class A com.*}____.- 200; 25% Apr} 31% Jan | Florida Pow & Lt $7 pf_.* 101 100 
Trans-America Corp._...- 134% 9,600] 125 Feb} 14334 Mar | General Pub Serv com...* 37 2,400 
Transcont Air Transp_...*| 2534 2,400} 24% Feb Feb 
Trans-Lux Pict Screen— Internat Tel & Tel new wi? 884 |236,700 
Class A common......%| 15% 20,300 5% Jan| 24 #£=Mar ~~ an a lect 44 600 
Travel Air Co_.......... a 300} 48 Apr] 61 . ee eae 16%| 5,300 
Tri-Continental Corpcom*| 34 105,300} 30 Jan Feb Partteipadéng preferred _* 97 50 
6% cum pref with warl 104% ,600; 104 Apr] 107% Jan | Italian Super Power_....- 17 6,600 
Triplex Safety Glass— WOREEES bmn odoaccuns 10% 300 
SS tate Se ot6 ch mS. ih 100 22% Jan| 33% Feb | KC PubServ com vtc__.* 7 100 
Trunz Pork Stores. ......*|._.... 800; 45 Apr} 60% Jan | Long Island Light com-_-_-_* ¥% 51%! 1,900 
Tubize Artificial Silk cl B. ° 385 80} 365 Apr] 595 Jan 7% preferred. .----- 100 110% 50 
ber yy ileme Wks com. . 23% 2,100} 15 Jan} 32 Mar ni Internat Marine 
bhibhibadamend 32% 3,600} 24% Feb| 35 Apr Commun Am dep rets.- 205% 22%)! 29,300 
ey ave et pane ee 600} 52% Apr| 72% Feb | Marconi Wirel T of anoP 7 8%| 23,400 
Un Carbide & Carb new..*| 73% 17,300} 6 Mar| 78 Mar | Marconi Wireless Tel Lo: 
Union Tobacco. ........- 13% 5,600} 13% Mar} 20 Jan Sap EER AS 215} 30,500 
Union Twist Drill_.......|....-- 300 Feb] 36 Apr | Memphis Nat Gas.__....- 15 16 2,600 
United Aircraft & Transp_*}]___... 7,200} 67 Marj 97 Feb | Middle West Utilcom..__* 165% 168 900 
6% cum pfd with war_50]._._-. 1,000} 60% Mar; 80 Feb 7% preferred. .....- 100 116% 116% 50 
United Carbon v t wom” 4 “ = Jan| 76 Mohawk & Hud Pow come 50 53 et 
-n-------- Jan| 102% Mar rred 107% 107% 5 
United Chemicals com...*| 114 3,000} 110 Apr} 115 Mar 105% 105% 25 
$3 cum partic pref_.__- 46 1,200 Mar] 61% Feb 27% 28 200 
United Dry Docks com...*] 16% 12,100} 1634 Apr} 1934 Apr pal = 25% 26 2,200 
Un Piece Dye Wks new..*| 41% 1,300} 40% Apr} 53 Mar | Nat Power & Lt pref ES. 107 250 
S349 Piet......3.. | 100} 10334 Mar] 106% Feb | Nat Pub Serv com class ie 23 2,400 
United Profit Shar com..* 9% 200 Feb} 11 Mar /| New eng Pow Assn 
United Shoe Mach com..25| 73% 500; 73% Apr} 85% Feb 6% preferred.........- 967 10 
ferred ~..........25)]....-- 200} 31 Mar| 31% Jan N ¥ Telep 64% pret _-100 113% 250 
U 8 Asbestos com_....... Piicaund 300} 45% Mar] 51% Jan | Nor Amer Util Sec com 15% 300 
U 8 Dairy Prod class A_..*}...... 100} 4835 Jan} 53% Mar ist preferred .........- 7s 96 
U 8 Foil class B new._... *| 59 2,500} 657 Jan| 74% Feb | Northeast Power com_--__* 43% 49% 
U 8 & Foreign com...%| 50% 6,900} 47% Apr| 65% Feb | Nor States P Corp com-_100 150% 160 
$6 preferred..........*|-...-- 400 Apr| 9534 Jan | Ohio Bell Tel 7% pfd__100 112 
U8 Freight............- *| 94 4,500} 82 Mar| 109% Feb | Pacific Gas & El Ist pret.25 27% 
U 8 Gypsum common- .-.20 59% 2,800 Mar| 73 Jan | Penn-Ohio Ed com_..._. . 60 
erred... ........-100}.. ---- 123 Apr} 1 prior preferred... 
U 8 Radiator common.._.*/_.._.- 800} 43% ‘a aoe ~— + fh all 5 pmaeeee oer = 
Common v ¢ c........ sl--sa77 200i 47 Apr| 56 Option warrants_-_.-_- 3334 
os — Reclaiming ..° ae 4.208 a z= ee Mar i Wasrants series B.....- 16% 10 
ersal Aviation ~~... ’ ar| 27% Mar ‘a Gas & Elec class A-...* 
Universal Pictures-...... *| 28 1,000} 16% Mar; 28 Apr | Penn Pow & Lt $7 pref...* 110 
400} 27% Apr) 38% Penn Water & Power_...* 82 
300 Jan| 38 Peoples Light & Pow cl A... 50 
100} 43 Jan| 48 Feb | Power Secur preferred ...* 77 
300} 28 Jan} 35 | A Sd P&L 6% pref_ 10¢ 9934 100 
300) 25 Jan| 2634 Feb | Rochester Central Power-_-_ 33% 
200] 18 Feb| 22% Jan | Sierra Pacific Elec com_1 51 
3,200} 71% Mar] 91 Jan | Southeast Pow & Lt com.* 77% 
700 1 Mar| 65 Jan Common vtc......... * 75 
$7 preferred .-........ * 106 
’ $20] bsg Mas| NE Bat | | Wassepa oar ik "ta 
* ar ab arr’ts to pur com stk. 
Wayne Pump common...*| 17% 7% Apr) 32 Jan | Seu Calif Edison pref A.25 28% 29% 
Western Air Express...... 58% 4,600} 56% Apri 58% Apr TE a whoane: 255% 25% 


Western Auto Supp cl A..* 
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Public Utilities (Cend Last’ Ww Bales 
idee | ae 
Bou Colo Par.| Price of Prices. for 
Bou’ west ae fo ssl as -|Low. High. =. ange Since Jan. 1 
lin ae eure pti % | Low 
eer dines a tee "10834 113 Br 700 High. etintne Stocks Friday 
Tampa Electric Co ‘wee thee “4 i90%|  aeol ies Marl 274 —_— oa Sate EK 
1 as Ig AES a aa 97 1,900 Mar Mar Corp - [Low Ww ae 
nion Nat Gas of Caa - - eK ie 1113 Jan Mohawk orp of Canada..5] 4 rtoe.| Bmeres Since Jan. 1. 
— Serv warrants. on 41 42 a Mar 4-1 Feb New Jersey a Copper.---5 5654 sae 4%| 2,300 Htgh 
Gees oe cee ea “$954 iss 2 12-300] 34, Mar] 42 27 we Yr Hindras or ws 335 soi! base sit Janl 09 Mar 
uted Lt & Pow com A--® Bs ai 3,500 2% Mar % Apr ewmont Min Rosario 10 83% ’ 40 Jam 56% Al 
mon A % i 18 4 Nipissi ing % 00 an pr 
ane a 180% 16834] 18:600  Xpr| 235¢ Mar Noranda Mi Corp.10| 203 ~ 8 sc] 9.,001 need hee 484 Mar 
Util Po eee pe 31% rte 14,600 Mar % Mar | Oh Mines 12a...” 190 ’ 75% M 335 A 
OulPow & tea B—-*| “413 Bi Ba | 100 155 Mar] 18734 Mar Ohio Copper ss sa----1] 88 4 sldie| 19 6 Et) Seal ant Jan 
ice Co... 41% $4 | 97 100} 32 ar| 43% Pond special stock __ 2 49%4 53 ‘ Feb) 2338 ADr 
so--]=-- ot Size] s.soul sr aetl $3 ep | tows Creek Pocahontas._ 353 3 | Sea00 28 Apr] 39 
F. ---| 18% 3,200 % Mar Feb mier Go! ontas._*| 17 , 45% 3% 
ormer Standard sir] 9.300) 32" Jan] 40% Feb pa ee sos | ay a dee ate = 
Gbeidiaries. Feb] 31° Feb Roan Antelope © Mia id. AEs Bt 17 | | 200 29° Apr ae 
Anglo-Am Sil elope C Min Ltd -| 48% 1,500 Feb Mar 
tee che (vot sh) ng pling Ponte eee rts, 46 aa 4,000 1% Feb 21% Mar 
Buckey ng shares -£1| 16% p+ dee vat = adi on....5 | 18 %| 6,300 lle Jan 2 7-16Jan 
Chessbroushe iares..--£1)---<-- 16% 16%] 1,300 Standard Sliver Lead=---1 vanes] Hg 1B 2.300] S88< Jan] 50° Jan 
Continental OM wi #22—-10 iw ha 15 v4 14% Jan| 1 feet! RANE: eas” 2% ie 13% an 28 — 
Sten Chariae 3] 10%) 18 a a oa i, Ses ae 2ae'| 100] 156° Jam iy 
r?) oi RT Geese 
mi aca Ss abe ae | api “tl Jel uaa ei $y Sel Sa tt Hey tk = 
nols Pipe Line. -----100| 308 ’ 89 an} 29 an | Utah Ader. -- ---------- il is 1% 6,100 Apr Mar 
1 ----100 --| 5 “% Fe Mar ian. So 1% 1% 15% 43 
men! itl (Canada) cou * be sos’ abit 300 b| 115% Apr wane ME SEGA: ; TE re 1M 1% 5 +) Feb a” jan 
National Prana iay| toe Ue" 10.40 sas Maal 0 san | reat aaaa | Oh) Bar $3 ¢.100) S08 Mae] 34 Jap 
fo Ol. t...-12. 94% 29 | 41, an} 318 2a aie a e BE dike 1% 1% 4,000 Jan Jap 
Oho Ole ennnna-n BB 38% 2 94% 1,100] 2756 Mar| 114 Mar | Bonde— i Oe) Bae 2 Feb 64 Mar 
AOE 25) 3034 2,300] 2184 Marl 26 Apr | Abbo 75e Mar| 13% Jan 
Southern n Ol! New... 30% 39% ease denl ase yo prec tpg ogy 1% Jan 
Sciereree a) SH) ihe By eS AE) fh 1S | Sechrest BH) 
Say gay ng ,, yl Sem em pe $e | Maree Oty, oo | 00 981 
dard O (Kansas) 59% 65%) 13 oo. 7k Debe ist col tr 88_ 956|.... 94% 94% 1,000 Jan| 100 
Standard 11 (Ky) --26}... 58% 59 50| 64 Feb| 21 pr nture 6s 1939 --| 101 109,000 Mar 4% Feb 
Stan ou new... ose 19 %| 24,900 % M “% A Gals of Gem 52 101 : 92% 87% 
jae (0) com a5| 48% 1944 1936] 300 58 Mar| 63 Jan Aluminum Co td 1939]..--..| 62 62 5.000] | ©9% Mar| 95 Jan 
Preferred com. _- 74 0 18 3 min 8 f deb 5s "52 49” 52 , 45 103 
Vacuum Ot how ---25}.. 48 48 3,300 38 Jan| 2 Mar | A um Ltd 5s "52 49 %| 6,000 Jan Jan 
eee Sere 115 4 400 Mar 1% Jan mer Aggreg: 58_...1948 10144} 10 50. | 17, 47 M 
a cate i3a3z| ian 120 = 4s BE og on Amer G'& El deb 69-2028 9854| 9794 9854 seal vee i. 
Other Oil Stocks 12156 12435] 7,000 lies Jan| 12434 Se | anne ean Power & Light— a a an | “a'ooe 00 Feb] 102% Mat 
Amer Contr Ot 000| 10835 Jan| 1838 Mar Amer Radiator deb 46,47 105% Pa: 06 | si:000 9836 Apr Aris, yap 
Amer Maracai 1 Fields Amer Sea: il deb 5s 8,47| 97 10534 b| 97 aon 
Argo Ol! ---1| 56¢ Am ting 6s -1948 96% 140,000 “% Jan 
cn........3 52 er Solv & Chem Ga. 95% 97 105 
on 4 een ag 0 5 rt} 6le | 12,600 Aapahumian Chem 6s- be 94 oes 96% se one 95 Feb| 106% 
rD 3 m 5 4 Ar El 36]. ,000 ar Jan 
Carib Syn ----- wm..- 4) 3% 33 3,900 r+ Mar| 72c Arkansas Pr & Lt. 58.1956] 9834 115 asa 3,000 Mar pd, Jap 
Giasnssan.. 3 as6 554] 18°00 ~~ o . Jon Arnold Pr Ws Ist 66-1941 4 | asitl estas 1a) Geni an + a 
yeh ERE m.- 3%z 8 R 15.800/ 32 Feb 3 Jan Dye & Press 6s 68.1941] 9 Mi 95 9 %| 68,000 Jan| 1 734 Jan 
Consol oysiiy Oi pe | 5” %4| T000| 734 Mar 7. tor |  Gandeedin war Hedi ES Shel inoue ee” Saar 22. Jap 
Creole Syndicate ———--—- | 9 254) 1,200 7% Mar 554 Mar sociated G & E 5349 1977| 11844 95 95 | 2.000 93° Mar| dos. Jan 
Gent Petrol Gorp..*| 15 7% 9 | 31400 Si Mar| 16° “Jan Assoe'a Simm, warrants.= 11054] 13694 11734|138. 83. Mar 98 Jan 
a ’ m —— 000 ar an 
Derby Ot] & Ref com. (|e Pe + Ra oy Jan 15 Jan Atiantie Fruft Se. ws.-1 18 136% 14144 893.000 98% Jan tga 
en ertepainaas eR 3% 4 00] 1% Web| "2% Jan Bates Vaive Be Sigacliossl "00 Bb%4 8635) 8.000] 86% Jan| 148 Feb 
Hon = ames seces| 28 3 500 2% Apr pith stock pureh ware 1 3 we | one Bie Senl ae wee 
olulu Oana <= ccee | 165% 1 6 100 2 Jan n O11 6s, purch warr 90 6.000 17 Mar 88 Feb 
In Gult — ae 5 4 61 6,600 20% Ja 5 Jan Bel! Tel of C with warr 36 104% 103 ’ M J 
Seceemtinantat Peasel. so" az37 5 | 4/300 142% Jan 27% Ja re 111% 103% 10444) 17 ar| 103% oo 
Be + tapers Petrol__10 st 15 101 a as yo = fen Sectin Ch Ce. ae os7 selects 100 aby Hi = Apr] 11 = 
International Petroleum -.° 28 4 oh 2% 108 15 Apr aBe aa ne, ties Biza-i066| i00°" 99% +S 52'000| 98 nt +r Jan 
Leonard roleum -__ --*| 55 8 28 3,400 Apr| 22 eb | B Consol G 1959 99% 100 3,600 Mar} 1 Jan 
pes. none 32| 53% 5632] 17,400 1% Fet pong Bon mdy B., oe eat tetiel 30 en'scol oon Ma 024 Jas 
Lion Ol Ret. one nnn3* ae 6974) 17-480 eM a sn ie — Any Sy 10134] 100% 1027 Seouol 91 saeel sapien dene 
EE be 3a Bd se) Hg — A FL cace| HEH | 4.00 Be oi ig 
oa 6745 69% 4,300] 23% Mar 634 Jan | Canad ror ..) oa wit so ~ 
So ikhonas Pipe Sine_-- | 33 #0 Toe 3:20! 80 aiar| 3854 Jan ee ee sae il Ga ak ao = 
‘ountain & ne 2% 74% aroll 58 A 94 ‘ 97% 
Gulf Oll ----- 4 4 600 Jan Feb Cen ha Pr & Li -.1953 93% 94 Jan 
29 % 100 1% Fe 1% Jan t States $ 58_.19 97 97 112, 99% Jan 
Nat is a 10,900 3% _ 2% Mar Cent States P & oper 100% oo” ani pe 92 Apr 
Net uel a ne el ae del a Bis Ho) i HE 
N Y Petrol Ou ,700} 18 ‘eb 1% ar | Childs s 58 ctf de 8°42; 99 1% 92 .000| 85 ar| 102 b 
Nor Gon Torus O43 ey El meeliaa cas ae cea i 3 |sciay Be = 
Loa 8 — " 
Panden 01! : S =e et ge von) 8756 Pf ni S754 88 | 11,000] 8754 Apr| 1013$ Jan 
Panetpec 10% ,800} 16 pry 5 ar | Cities 58 1949] 9434 1,000) 87 Mar| 82° Feb 
Pennock Ol) of Venesu: 19% 20% 1,600 8% Feb| 24% Jan Cliles Service Gas 8346 1 88 944% 94% % Apr] 0 Feb 
Ol Corp ela * 2% 2% 1/800! 18 Jan| 11 Mar Cities Serv Gas Pi 448 1942 pats, 88% 89 46,000! 93 Jan 
Ply (Amer) 8% «9 4,500 2 Feb as Jan Cities Serv P aL 648.1962 rt) 89% 34| 45,000} 88 Mar| 99% 
oe eee Cl cane 4% 5 2,700| 7 Jan| 3 Mar | Colum Of BT ey a 94 9444 94% 29,000 ha) Mar| 90 Jab 
Reiter gener 28% 380% 1,100 As: ios Mar iS bia River Bids Ge"! is %| 94% 95% 14,000 + te Apr oon Jap 
Richfi 4 ‘oster Oil Corp 25 26% 8,800] 28 Feb| 7 Jap ety A Ag deb rm ep tt ----| 96 96 85,000} 94 Mar| 98 Jap 
Richfield Oil Co pref 1% 13s" 1 5o8 tlle oe aii Jan | Com AS dpccrttaabes 5 a) esl oesG aoe 98% Jan 
Royal ning Co {at a 5% OB 1,500} 1 Feb % Feb | Co manader Lana ~=--= 1953|_...... 89 68 % Apr M Jan 
pate pene a --5 26, + Prt; 1,900 " ond 16 a Dank 6 und eng Cia: 4 O43 8.000 ow @ 98% Jap 
1 Petrol... s 100 | CBankaysee i907] 9034 5 ,000 
Petrol..._. pe 56 140 4% 1,500 a8 Mar 3 Feb b eme 2 hema 1937| 86 2,000 es Ape os” Feb 
Salt Gest Eroduocs sh a et Sa Mar| 26 Jen nel EL.& P Bali 7| 86%] 88 863s] 24.000 ; me me oe 
voy O Producers_.- 3 7 ar 2le Ja = net os 96%! 4, 86 
ere eer, 285] 2258 23x] 4.000 Hanes fs dan Se ae =s MA i Mar| 98% Jan 
se wey Ayr ag forme 4. “I os 4.0001 22° Jan| 2534 Consol Publishers 6%s 100% 10134 101% 3,000] 105 - 
tomo new wil 2154 e. .. a a Consumers Power @ #1986)----- 100 100% 911000] 10136 Feb| 106.4 M 
Tidal Osage Oli non-vt 54] 21 %i 1 32 2% A ntlG & El Se, 468’ 9034} 90 ae: lp a 3% FF 
Venesu ° Oli aon-vi tke 16% % 22% an pr | Cont a ee ee See 9034 ,000} 98 eS 100K FeD 
iota a oe EB) ae] Be Scie se) BX BS) ate Sy sa Hage A 
wy" eamu — a st 5 6, 10% Jan 16% Jan Telep OTT} 97% 95% 95% pias 85 Mar 97% Jan 
ss age ax 18% : it a lar $5 Abr Cudahy Pack deb 65511987 a ee 109" Bf, | 2000] 96 ep] | 963 Jan 
Ee ig, Ge ai tei] 16 dan | Deav a sate tateny 1946 ois 90°" | a0'one unl wate 
footer i Sis 22 | samen | aba) del ihn Se 
% Feb % Mar t Cit, y 68 60 27.0001 97 Jan 
Chief Consol M a -* Wheel Fee hoe rere a te rts, 105 Rts, 17,000 8024 Apr) 9134 Jan 
tae 4% 180° | ° G00] 1251 eb| 165° ile Gull Gas 03a--1087] 2] 8534] 28000) “ge vob] loess den 
Copper | ev Utah es..c| 14 1 1? ,200 3 Feb| 165 PR Po es EIR 80 ,000] 70 Apri 96 Jan 
Rang Cop-...3}- 13% 16] 7, % Jan Mar ‘ow Corp ¥%| 80 Jan 
Gran nee Hae’ He | "9.00 ober Mar] ise Jan Ei Paso tat Sart Saal 765°] s2 | 22,000] 80 80% wep 
Bast Be OMe. Tie oe oe So, Jan) 24 Mar Empire Ot Hete by aoa | A 93%) 5.000 Apr! 88% Jan 
9 acelin S| feo Soc] B'o00 25% Jen| 3235 Mar rag Mag — Sag < My 2 | 101 10334| 26:00 93 Jan 
Engineer Gold Min Led ewe 14 1% 5,000 16e Mar 336 Mar asm t Bios Mit aau| 88% 80" 26,000 99 Jan a7 xe 
Ww a Seomauie ly ,500 Jap ‘eb tg&In - 1953 ,000 Jan ar 
—- a to lesz 2% 434] 100 750 Jan 1% Jan THBoccone v7aserC 1967 4 88 90 88 Mar on Me- 
First National Copper --- | Sen] gee wel 1500 3% Jan] 5” caper 1 i ie 16,000 1% Jap 
Gold Coin M Dbers.2| 6ee | Ole 350° | 33:00 14% Mar 4% Jan Fabrice Finish 60. ----19 97 98 | *5,000 Sa es 
ines c n85e . ar on orse Co Be '42\.. , br] a 
Goidfield ie <a 1% 6,600 sw Jan 5o% Fep Federal Sugar @s_.--1083 ree 94% 95 97 = 8=6Apr se Jan 
oe we Mey 1% 234) $6,900 Jan] 1% Jam aland “Hesidentia Mego ee Eee aoe 18,000] 9434 A — 
= Ann 728 sto | S40 Bo = le ile me Firestone Got Milla 6a- onl 8s ye BB te, a] 164 te 
Ray Min & Mines 5) -- 18% 19 9, % «Apr % Apr | First no ata ies | 85 % Jan| 9 Jan 
Iron Cap Smelt niniods %1 2 16¢ 12 Boh 3] 5s 91% 1 5% I 
Ker Copper woe” ie 7 7% ,200} 16 Jan| 806 Jan 30- emian Glass 1942). 91 91% 4,000; 85 an 
GD al eit] "Bie 9 Se 16 Malo Mar vin heboer Bian Wrs| oe He a a 
Kirkland Lake G M 14d_- 55c¢ % 7% 6 18% Mar 9% ian ee 5%s.--. =e ,000 92% Bee 94 poms 
‘alley Mines setiiaben 55c ,000 ar| 23 Jan | G ower & ~-1931]. 85 8 ar) 9 an 
i isstiincal 5 "ig 7 . a Jan 9% Feb arlock Poking oe de'ss "903% = oa: By 84 P 5 Jan 
| al fe de) i 3s | cern aes ese gal Be fe 1800] foe Jas] 8 San 
1% Jan #6 Feb | Gen on Min 63. 1941 eee 93% 34{ 16,000 ori Apr| 92 Jan 
oe SS i Se oor 1 68-1934 9735] 9734 98 16.000; $15 Ave au 
out eee aaa 89% 90% payee 96 Apr Apr 
nineeia, 000] 89 Mar| 100 
——— 84 Jan % Jan 
85 91 
9,000] 84 4% Jan 
ar! 86 % Feb 
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Friday] Sales | Range Since Jan. 1. 
Last |Week's Range’ 
Jan. 1 Sale PI High Week. Low. High. 
Last |Week's Range — por Bonds (Conciuded)— I eae 7 "2 97 Apr) 9954 Feb : 
Prices. Low. » 97 . ‘ 
Price. Lew. Hh. Week. Jan| 102% Jap tte et 98-0 OE ia 07 108 6 im Jan Ht} :~4 a BF 
Bonds (Continued) — an 16% 1 
ee oe A aa|.-.| 78 '80"| 18000, 78 Apr| 98” Jan ith warrant 16s i929|_----- 9054 9034] 11.000] 9954 Apr 174 Jam rt 
Gen Laund eset Fe | Gene Ghats S & 1G ieee... 160.000 A — 
‘on 66 ser A 87% Purchase money 93% Feb Deb 
General Vend wart Aug 18 1937| 74%] 69  74%4| 49.000 86 Jan $83 Jan Solvay am Invest fe-1942| 96%] 943 9654| 24.000] 9435 Apr -. mer } 
6e with warr Aug 15 946| 67 67 01,000} 96% M 98 6 Solvay-Am Invest “2025 01,000} 100 Mar; 105 Thi 
Ga & Fila RR M0. 5 900= tS 97% oe boas eH 000! 99 +# Jen pe — Southeast P & ce "| 108% 101% 10036 Mh aoe 99 #86Mar 10a F Ad : 
Georgia Power Rub Sige $1)..----| 99 106%| 15.000| 105 Mar 101% Jan Without 5s...1951| 100% 100%| 4 100, Mar 101% Feb $e 
Goce Tusk iy 6320-1086)... o> 24.000) 98% Mar oe ne ne ie ideal. oe = 3.000) 99% Mar Mar | 
See or Pe ten .isa7| 100 ‘9074 10086] 66.000] 9955 Apr Su Sen Refunding Sa. ---.1962| 10034 o23f 9254] 18.000] 92 Mal ss Be 
Oinking tund deb Bat 1966|.----| 9434 955¢| 11.000 945 Apr Bou Calit Gas Ba... 1930|-.--"| 9655 99°| 31.000] 96 t 
---1956)...--- Jan re e 
Mambore mes 7,120] 0 | 0, 100 | 14.000] 9 noe 108 Fe | re al | got soe 00] ges an 08, de : 
Hembure Fis tud Bice 3x] 88 | 82% 85 12 goa} Sas, Jaal Sonk Pen | whe yyy yee 1957| 954] 94% 95% Jan ‘ 
Hamburg El & In 14219401. a al 92% 92% 33.000 93% Jan 96% S’west G & E 58 A... 4,000 92% Apr 96 Jan $7 0 
Hanover Credinst4 1931|.....-| 94% 96% he 9254 92% 5.000} 993% Apr] 107% a) | 
span Sdining 6522221940 110000] S232 Abr| 9336 “Apr | S'west Lt & Pow 6e_--2022| 104-”| 1015 1043 $2,000, 97% Jan] 90” Feb teste 
Harpen Mining 6s see eel iano sath Abel 933 S'west Pow & Lt 6s 2} 9834) 9845 9854 —_ 
ars WW (Ger) 638.1040 94” 95°| 4.000] 93% Jau| 97 Jan | Staley (A E) Mie 66 1937 2.008) 198, Jen) 128 Mas Dep 
Hars WW roy’ A 18. Oe 94 4 1,000] 77 Apr e255 Jan | Standard tang extn. Ses 127 TK 97,000} 9634 Mar| 99% ostits 
my ey Pe Soler ae ee Stool cee” iaasl Gate Jan Stand Pow & Lt 0s...1987| 7%| 97 , 20.000] $85 Jan| 94% Fe + 
Houston Gulf Gas a 85 | 83 86 , Feb | Stinnes (Hugo) Corp— 86%| 86% 88 | 17.000] 86° Mar| 91 1% | 
ce Serene onapnnol Apr| 101 e 1 ‘36 without warr 86% 88 ‘ Jan| 140% Jan ort 
a B 1954]. ....- 92% 94 | 6:00] 9234 Mar] 96% Apr | _ 7» 1946 without 1958]. | 12054 12256 2:000| 65 Feb] 70% ie Pret 
ésseea-an- se May 1967 112 *| 10056 112. | 33-000 "9154 Mar| 9094 Jan Sunmaid Raisin 656. 1042|------ 100 100%] 22/000 ‘98% Mar| 100% Mar "39 
Olla Gas< 68 1939 98%| 61.000 96% Feb | Sunma --1939|---.-- 9934| 56.000 + 
Indep Oi! & Gas deb A‘57| 98%| 97% 7.000} 91% Mar Jan | Sup Oe Oem ec nons. 1932; 9934) 99 Mar 
ios fea Gear eal eat... 87 88 | 27.000| 85 Mar| 92 Jan | Swift & Co 5s Oct ag Bs I a a 
t Pow Secur 7s ser i 87 88 y Apr| 96% _--| 84% 86% : Mar, 100 Dr 
Internat Securities :1967| 92" | 90% 92 12,000] 91% Apr| 9034 Jan | Texas Cities Gas Bs.--1970] 0634] 9934 100 85.000] 96 Mar| 09 Mar ise 
as ees teteegenmartt Meant a hed Mier So Sal $05 Aer | Tom ee kta taal. 754 108°" 106°*| 60,000] 100 Feb| 10834 i 
ee Torre f w vig , ; 
Tp peels Mtl EB ric aetl | os os | 2000 99 sen| or me 
te -| 89 ry A Day 95 / Jan 
ery ee ye -_..--| 95% 97 | 12,000) 95 “ Mar bay hy war. .1982 aneea 45 Ae 5,000} 94 Fe aa 
Investors equity 5s A_1947 019% 91%] 18.000 90% Mar| 04% Jao | With warrants.--------|- 100% 101 | 8,000] 100 Mar] 116% wor 
mwith ee we oY OWT 967 |------| 91% 91% MF 000 8055 Feb| 9136 Jan Union Amer Invest 58.1944] 101 000) 11534 Apr) 130 Feb 
ieee Medrythee to toeal as | S750 oo Jan | United El Serv (Ones)7e'56) | ag ey Apt 0314 Jan 
Isarco | et Gory e- 943 95 96 6.000! 95 4a >" Apr With agi etaupe 89% ss + 4.000} 85 Mar 91% 4 Sin 
Isotta Frasch wk Ogi 2,000 87 Without war cs 1941].-..-- 000} 86% Mar 
warrants....... 89 89 ’ trial 6348 1941]. 89%) 30 r| 101% Jan 
Without warrants... .- ” 75 Mar! 82 Jap United Lea Rys 5 4s- 59% 90% 100 32.000 a Feb Jen sin 
uneet wenanen | voxs|. 7896 7636 *7 000] 103% Mar| 104 Jen | Un series A -....-.. gif | 71% 71%] 1.000 110 Jan} 110 Jan ; 
Mey Hee eee et | 104 1 * Mar| 101% Apr | United O1 Producers as 31 777222] 110° 110° | 2.000 90 (Fe aw 
ee 
Jeddo Hig ve Elec 6s.2022| 101 | 101 10134] 3.000 10045 Apr| 96% Feb Un Rys Havens 648 1947 -| 84  85%| 25,000| 84 Apr oe ae sag! 
Kansas Cas 5%8°36| 93 93 . Jan With warrants....--.- |----- 000) 9834 Jan 
Keuinann oot St 57 Bl arl H Gel tte | Ob sal oie] som oe. | inom sex gs 100s an 
ew itbout warrattaa 2 "9934 00% ee ole 9854 Ape 4 el I oe 8% notes. -1931|-...-- o8 o8 ye tas 100% Jap lath 
58.1947) 99 99%| 15,600] 98 106 Jan Serial 6% el ACRE 2.000} 96% Jan Sen 
Repsere OG & C deb & 8°35) 98%) 98% 86,000] 102% Mar Serial 644% notes. - 34| 98%] 98% 98% 000 Jan} 100% Bee 
Laclede Gas Light eos 1034%| 104 103% ‘ = Serial 644% notes... 19% ; _| 98 98% Hye 97% Apr! 100% Jan Bec 
ae Fey Saw Saas 21.000] 100 Apr| 102% Jan ares Cre Ore. -iS aa 0:000| 97 eal 100% Jam Bec 
Leonard Tietz Inc 748 . ----| 100 100% 30,000] 90% Feb| 94 & Serial 64% voter. .1936 99%| 98 99%) 10. 96% Mar| 100% Jan Com’ 
Without warrants. - - ..- "94 91 94 ’ 06 Mar) 99% Jan 164% notes. . 1937 98% 98%| 4.000 Jan| 100% Jan 6% 
Libby 5e °42 8 | 11.000 Feb Seria -1938|--.--- 1.000 
Looe ea Gut Cory at 92%] 82% 88 3.000] $0 Abr] (Bhs dan | Serial Oia fe oue-taaH| 1939 10594) 42.000 108 Mae] A Fup Oo 
— ea me og i 
eer mien—- Sy Bal ang SY 28 pet et Saal Realy bees Rael 9 Boe ea 
es eee 101 = Jan | Ut ‘ 6.000 99 Mar 
ans Power 548.1951; 99 99 9934; 23.000} 98% Apr 1038 Mar | Van Camp coees @. re O84 99 15000 02 Mar i Mar a 
artoa|..n| 102% 108 | igotel 96 Mar| 108 star | vao.Camp Prcung se 108] 84 : 
Mansfield Min aise | | 12534] 'B000] 83 Mar| (97 Feb West Texas Util f6_.-1967|-7-2"-| 98° 93 3p o00] ‘9s, Marl ion”? “aan Geni 
76 with warrante__. pleas? Big ; Feb) 1 Power 5 48..19 -| 101% 102% ’ Apr| 89 
nap Cen Cen On taka iad 103% 10354) 5.000) 10396 Feb] 104% Feb pe ld Sie °S7)--557] 101M oeec| 17.000 gest Saal oa36 Sam H+ 
booed Rede nig og] 8" | gooel sa-emnl Osis zael gy Buz | Wreeeins urslevce.—-t0gs) Seid] H 
Memphis Nat Gas 68_- 9854) 98 3,000] 93% Mar] 99 53 
With warrants.......-- 96% 97 13, Mar| 100% Feb 
--1968| 97 1,000} 964% 5 
Milweukes Cas Li tige wa | en 11,000] 1013 Jen] 10265 Jan Naud Municipalities — of 
Pow & Lt 4448. .1978)....-- 2% 102%) 11, 101% Jac ee Jan 
Seth oye ai ah ios] 408) Sg ME a dae | sean migal | ge ge [maa gt uel g a : 
Montreal 1930| 100 | 1 : 20-yr 7s... -. Jao c2.---| 94 94 f 8934 Apr Kop 
Morrie & Co he gt 97%| 97% 97%| 12,000) 97% Apr| 99 Feb 20-yr ry 16 Haid “90% +451 to 7,000 024% Mar, 98 Jan 2mm 
a twerp (C — 1} 94 
With warrants.... 000; 97 Mar) 100% Jan | An nm (Germany) 7s. .195 95 Jan) 98 Mar Mar 
Prod 6sse'35| 99°°| 0 99°| -2'000| 99% Mar 105% Feb Banik of Prossia Landowners Ba: 8 DOsE 103% 80:00] 100 Apr 10496 Feb Se 
Ret eames rr eee] S| 88 thy Bs.000| ‘70, Mar) ‘83% Jan Dace Avetrens Fiarar| Haag] Sam seats Soa OS. | 8 ae 
Nat Power & Lt 1978 80% 80 80% 9.000 87% Apr 98% — “pep SSR ao oe a ae 1952 87 Apr 96 4 Jan Pac 
Sat Trade Journal es.ivesl.. | 3 8 3.000] 107° Apr| 110 Mar yea Vailey (Dept) Co - 87%| 87 90%) 27,000 Peo 
Nebraska Power 60 42023] 107° | 107 10736 2.000] 103 Apr| 108% Jan Crombia extia{ 7s. 1048 83 Apr| 87% Feb 
Nebraska Power 68 A - 103 | 103 104 | 1 000] 89 Mar| 97% Feb ent Bk of German Biated 83 84%| 25,000 Apr| 87}4 Mar Pro 
Now ing G a kl ason be 47 ““gox] 8754 bo%e| 18:00] 8734 Apr] Ose Jan Prov ar ae oo B--- tbs --| 84 84] 1.000, 84 Masi 101% dae aw 
chphonene 1948 Feb | 68 serial A...-....- 000} 98% owt 
Berec<os iecurse’ 90 | 18,000] 8934 Apr oa et 2°35 99%4| 98% 9934 yom 92 Mar] 96% Jan ) 
af Meith wart 1068 90 90% 9154) 62000; 90 Mar 108% Feb | Danish ae rice, 94% abontes Apr wi 
nYPaLcorp ww 60-1950] 105%] 10554 106 32.000] ‘87° Abr Son | Danan bs Weisune ba gerd] 26% fo) ee ee ON. ee sia 
lagara w ‘ ap 
: D Elec Pow 6548 1953| 87 ye oo% 10.000) 98 Mar 7 Feb Extls f 6}48......- = 92 91 92% Wyo 96 Jan| 98 4 
eee Ind Pub Serv bs 1966 99% 101 102 14.000] 101 Apr 103. Feb | Frankford (City) 6 348.19 ‘47| 96%| 96% 96% 42,000 84% Mar| 89 
oa States Pow te Ragone rd ase aaa 9954 10244; 10,000} 99% Apr German Cons Munic “1947| 84%| 8435 86 ’ meat wedge 3 an 
th Texas Utilities 78 '35)....-- ar} 101 Jan Pg emp Eee 01%| 9.000) 1¢ 93 = Jan 
ner --| 9934 9934] 6.000] 98 seer 93% Jan | Indus Mtg bol of 78. 1944) 100 = it 25,000) 88 Apr 97% Feb Get 
Gave Power Se cer B-- 088 “92%] 91354 9254 a 100° Jani 103% Feb = (City) Peru 6348 1958) 88 93 9344} 2,000) 92)4 Mar \ on 
Oegood Co with wart 6e"38|.- "85 85 | 1:000| ‘8s Jan| 905¢ Feb | Medeiltn (Prov) Argentina a | | ee Se es ee - 
-1941)/...... 4,000} 97 an Mendosa (Prov 94 93 : 94 Feb tah 
Oswego Falls 6s_.... "31 a 98 98 ° 93% Mar 98% ep | gntew Grew) Ange 1951 95 95% 16,000 Mar 94 Jan Sta: 
Oswego Riv Pow Corpés 7-7] 94% 95 | 17.000 r) 9634 Feb| 7s evideo 7Gley) Ge 1980} 95 90 3.900 98% Feb 
Reo Geo & mils 448. = "92 “ 43 i$ Py 95% on 98% Jan Seong = ag i poh 73°47 ie OE oo 97 23.000 96 % Mar 82% Jap Un 
Pacific Invest 5s... ’ % ' f Chile 6s 1931/------ ee , 
O116%s8'43| 96 Jan | Mtge Bank o : 78 7 C 
|S ygedgg I (May ate 98 98 | 4,000; 98 Apr] 9934 Mtge Bk of Jugosiav 7s ‘57 faail east need gale 8s Apr 9354 = To 
use) 68-...-~.-..1940)._.._. 102 Jan 78°58 13,000 Jap 
Penn-Oblo Edison’ Gs 1960 100%6| 9084 10034) 48.000] 98% Apr] 108 Jan Prussia (Free State) 6iye°51| 93 86 87%) 42.000| 86 Abt| 8034 Feb 
Without warrants... __. 95 | 94% 9534| 47.000 Feb| 1025 Jan | Prussia ( oan On ie | ay oe lives ae tn 
548 —— ae D's3 101 102 | 9,000] 100 % Apr | Rumanian Mono fast 72°69] 87 000| 12% Feb| 19% Apr me 
Penn Pow & Light 5s D'53/.-.... 102 men 86 Apr 
Rae 1o| "ae | tm | GRR) Beh 1G a | Rut geet) Hal UE 19% {00,000 1a eb] 19% Abr ea 
ist & ref 5s B...... 98 98 : esse Maal ise fen | i oentnn- : 15% 19/100 Feb} 19 Apr 
les Lt & Pr 5s....1979 102 1,000 105% Jan oie Re meso 1} 18% 255,000} 12% e ap f 
Phila EiociteSe.---- 1960 caer 103% 10 "00 | 65000) task antl inet dee Site’ Gertitlonsen. 1938 seitl gest 100 | s.ooo + TE i Ge 
Phila Rapid “Trans 63.1962| 9834| 9854 ‘ Ancl ‘ni ae | one 7s. eeromante soea .---| 99 99 | 3,000 a oa . 
3,000 brucken 78---..-1935)-- 1 Apr 
PyGaa & Bl ist & ret 4340'67 Saaaae 100 100. | 4-000 190% Aee| ios gon | eee me (Cae) Acgeeeina 96° ors] -s000| 96° Abr =. = Po 
iptaXetgaate4 “Agra? § r 
Fear ee Hel ar-| Ha 8S) Hy | ee | ae ict! Bx Bal 4888 By AES SS 
pn 53...1956|) 9 2,000} 69 pr Fob | Gilesia (Prov) 7a_--.--1958| 90 99% . 
Potrero Sugar 7s Nov oe | aaa 94% 943| 3.000] 9434 Apr] OBx Fe Switzerland Gove 6546 1920 e this week, where : 
Power Corp of N Y 5}48 °47/..-.-- 102 Feb| 105 Feb tion. m Listed on the Stock Exchang aes te enh. 
ae ee ee ecemhe Geis take tela. Nek alia the tee widend. y Ex aq 
agree notes 1930 crecee s ise 9.000 9834 Mar ashe = additional transactions will of pal w When issued. « Ex-di ’ fi. 
Bem Armee th $1|----.. “se 40,000) 83 Mar sales. ¢ Ex-rights . 
eed Cat 7s Bp betes’) 854, 8414 8594) 40.000 80 Mar) 94 Jan | ¢ Option k dividend. i 
Rochester Cent Pew + 80%! 80 82 | 76, rights. s Ex-stoc made as follows: an. 15 Be 
Ryerson (Jos T) & Sais O43 Pevedtca: Posse edie Lamas OPP sae see aie a tes Con. unies Dain Pyseuste, hae. Se 
8 f deb 5s...1943|...... 92 Jan er. Meter Co., Jan. : t 100. « Unt " Ch 
peajoed : x tel tee xe ls 06: p Educational Plotures pret... Feb. 6 = 59. I 
St Louis Coke & Gas 6s °47/.....- | 91% 9334) 7,000; 91% Apr ae ual in ho anne ae ox Sa April 2 at : 
San Ant Publie Serv ‘ei Augers { 102 Jan} 110 Jan 21, pref. a follows: _ 
* Sehulte Real adam aaaies' t 10456 a Ry 89 Apr 96% — “Cash” sales were Sse lst & ref. 5s, Jan. 22 at 99. Candy, class A; Mar. 5* 3 
Without warn ; e-"5543 Raima o4 04% 7 75 on 85% Jan| 4 mma a lat made as follows: u Schutter-Johnson : 
S8...1943/...... 4.000 “Option” 
Sorealtce tmte ans 58.1948) 77% Hs 933 24,000) 9134 Mar ease Jan 100 en 6. 
Shawinigan W"& To-s1081| 96"! 96° 97° | 7.0001 96% Apr 
Shawsheen Mills 7s_ ~~ 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked **f” 
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Raliread Equipments Chain Stere Stecks investment Trust Stecks 
Bia «| Bid Bonds Be | Ask 
Chicago & North West 6s..| 6.50) 5.20|| Diamond Shoe, com....... 44 | 47 || Atlantic& Paccom.-.-.-....-. 321g] 3812 
sO ieti mania Equipment6}4s......-.-| 5.40) 5.10 erred...............| 104 [108 Preferred...........-..| 45 | 49 
RI1& Pacé -| 5.20) 4.90)| Edison Bros Stores com__..| 1914] 2014|| Atl & Pac Intl Corp unite ._ 74 177 
WP aR ape Equipment 6s_........-.| 5.50) 5.20 --+++---..--.-.} 98 |101 || Bankers Financial Trust...) 26 | ..-- 
Colorafo & southern ---| 5.60) 5.20)| Fan Farmer Candy sb pret 1} *28 | 32 Investm't Am com._}| 15% _... 
95 Deleware & Hudson 68.....| 5.50) 5.20))} Fea Bak Shups, com... .__ *7 9 || BankersSec TrofAmcom _| 18 | 20 
40 & Ge__..........-| 5.30) 5.00 Pret 7% with warr_...100| 92 |100 || Baninstocks Hi Corp..}| 22 | 26 
pment 6s_..........| 5.60/ 5.20|| Feltman & Curme Shoe Bankshares CorpofUSelA; 7 #4 
SSS Great Northern 6s.........| 5.50) 5.20 Stores A com___.___. *___.| _...|| Bankstocks Corp of Md cl Aj 16 | 20 
Equipment 5s_........--| 5.10) 4.90 7% ‘erred __ -100} 50 oe Re eR BRIE, 10 | 12 
Hocking oy erece cone ‘2 £3 Fishman (H M) Stores com. x Ay Preferred. ....._...... 48 a 
f_........-.t| *97 |-.-.'| Equipment6s.....-. ceoes . ‘ dh tp wrinbadme oo Maabeed ind en 9 
Iilinois Central 438 & Gs..-| 5.10) 4.90|| Gt Ati & Pac Tea vot com_t|*345 |355 || British Type Investors A- 6012} 6114 
-o--- wipment 6s.........--| 6.20) 5.00|| Preferred...........- 114 |117 mn Bank stocks _....| 25 | 27 
ie Lem my 7a & G}48....| 5.20) 5.00)| Howorth-Snyder Co, A-.- 13 | 15 Qiomet Investor Shares . 27 | 27% 
Kanawha & Michigan 6s...| 5.50) 5.20|| Knox Hat, com_______..- %)*225 |250 tinental Securities Corp | 107 N11 
City Southern ~| 5.26) 5.00 $7 cum pref. ... .. 006 t}*105 | .... ~ Se Fe lho cane 82 | 85 
preferred. .......--- .||Loutevilie & Nashville 68..-| 5.50) 5.20 C1A partic pref_.....-- i ie ae PRC 5s 1942 with warrant... | -...}-.-- 
al Public Util $7 pret <1 Equipment 6 }s--...-.-- 5.20) 5.00|/| Kobacker Stores com__._- t| *60 | 68 Without warrants. ... aa a on 
fesiesipyyi Riv Pow pref .i Gs...| 5.20) 4.90 Cum pref7%......-- 100} 102 |106 Credit Alliance A._........ 42 
First mtge 52 105 383 Mine 8t P 488 M4%e4& 5s, 5.40) 5.10|| Lane Bryant Inc com_____ +} *70 | 75 || Crum & Forster Insuran 
Deb 68 1947..._..- M&N Equipment 6}48 & 78...-| 5.50) 5.00 7% cum pref.......- 100) 124 |132 shares com........... 102 |108 
«tional Pow & Light pref_t Missouri Pacific 68 & 6348.-| 5.25) 4.95|| Leonard Fitzpatrick & Preferred. ........... 99 1102 
$6 Roninnninone t Ohio 6a........-- 5.15) 4.95 Muller Stores com ....-.- *24 | 28 en Trustee she... 25%) 2612 
York Central 4348 & Se} 5.00) 4.85 Preferred8%-.. ---.-1 108 /|113 Mia shied eh ini 2214) 23 
i wi. ai ete t6a.......-.--| 5.50) 5.20)| Lerner Stores 644% pref. masern Bankers Corp com | es 
6 a ¢78......--... 5.00/ 4.80|| Without warrants. -....-. 99 {102 Units 145 |151 
fasion gh dod @ ited as 25 | 30 iN & Western 4}48...-| 5.00) 4.80)) Lord & Taylor__._.....100} 380 (390 || Empire Equities Corpcom Aj 12 1219. 
108 {110 |jN 76....---- 5.30) 5. rst pref .---100] 100 | ____|] Equit Investors6% pfunits.| 64 | 68 
(Rn ation apse Eigen 100 |103 ||Pacific Fruit Express 7s... 5.20} 4.90 Second pref, 8% ..... 100) 110 | ___.|| Federated Capital Corp....| 5712 2: 
*2612| 2714||Pepnsylvania RR eq Se -..-| 5.10) 4. McLellan Sraree 8% pref 100} 97 /|1 New units.............- 10312)111 
*98 |100 ||Pittsb & Lake ----| 5.25) 5.00|| Melville Shoe Cor Investing.......-. 25 | 26 
ila laia e 00 do te *87 | 89 ||Reading Co 434s & Se.--.--| 5.00) 4.90 lst pref 6% with, warr_100| 105 | __--|| First See axesemnens. Apref....| 44 | 49 
9912) 10012/|St Louis & San -| 5.10) 4.90 Mercantile Stores j- | | __ 4j Fixed Trust Shares. -._.-... 22 | 22% 
#55 | 65 |\Seaboard Air Line 6348 & 65| 6.00| 5.50||. Preferred.....__-- _- seul 05 |... aetne 1019} 12 
109 |11012||\Southern Pacific Co 4}45...| 5.10) 4.90 ‘Metropolitan Chain Stores_t common. 23 | 28 
106 |108 ul Biesdscans sess 5.25) 5.00 New preferred. _-. 100} 115 |119 New units___...______. 70 | 75 
Poy 98 |100 ||\Southern Ry 40 & Ss_..--| 5.10) 4.90)| Miller (1) & Sons com____t| *44 | 48 a3. Snore 90 | 95 
ae 102 |104 Equi 66e...........| §.50/ 5.20 Preferred 64% . *100} 93 | 97 || Greenway Corp com_._..-. 2212] 2412 
SP a 109 |111 || Toledo & Ohio Central 6s...) 5.50) 5.20)| Mock Judson & Voekinger pf. 101 |105 Preferred (w w)_......- 54le] 55le 
104 |110 ||\Onion Pacific 7s... ... 5.25) 5.00|| Murphy (G C) Co com.____t} *95 |100 Guardian Investment. --_- et Sa 
Aavennamina Securities 8% cum pref________ 00} 104 |109 || Preferred._...._..._._. ee ae 
Aeromarine-Klemm- - - - - -- 5 5 7 || Nat Family Stores Inc warr| 10 | 18 || Guardian Investors. .___._- 17 } 21 
Shert Term Securities Aeronautical Industries_...| 2112) 23 || Nat Shirt Shops, com__-__- t| *15 | 20 . Reb Ri sons 90 1100 
Alr Assoctates......----- 12 | 14 Preferred 8% . ...--.-. 100} 85 | 90 | RIS RR ea 42 | 50 
allis Chal Mig, 58 May '37_, 99 | 99%|)Air Investors com_-_.--.--- 1712| 19 |, Nat Tea 612% pret _-_--- 100} 101 |105 || incorporated Equities. __-__- 4712) ___- 
Co of Amer, 5s 62 101 |101%|| Preferred...........---- 37 | 39 || Nedick’s Inccom.____._.- +| *19 | 22 || Incorporated Investore_-_.- 9412} 97 
, deb 4348. May’47| 95 | 9612||Alirstocks Inc.......--.---- 44 | 46 || Neisner Brcs Inc com___-_. +|/*148 |155 || Insuransharesser A__._.__- 27 | 28le 
Mill deb 58, Jan °48/ 9514) 9512||/Alexander Indus com ----- i} 18 1812 Preferred 7% . - . -..-- 100} 197 |205 Series B 1928_......-... 2214] 23% 
Sek: lo-Am O11 4348, July "29| 98%) 99%|| 8% participating pref_...| *88 93 || Newberry (JJ) Cocom._.. |*115 |120 SEG) 5... capensis aul 28 | 291 
nada Cop Min ist cons 68 Amer Aeronautical - - - - - - -- 23 | 25 Preferred 7% ...-..-- 100} 103 |106 atic ine area le} 32 
Feb. 1953 1041s/104%s|| American Airports Corp...t| 86 | 92 || N Y Merchandise com. . .- A *39 | 43 8 Paes 25 | 2612 
n Pete 4348__..1942| 9114) 9154)|Amer Eazle Aircraft... -.- 9 | 1012 First pref 7% _....--- 103 |107 Inter Germanic Tr new - ___- 222 7 
‘el of Can 68 A_Mar 55} 100 |10012|,Aviation Sec Co of N E._..- 23 | 2312|| Penney (J C) Co oes? a 119 |122 || Int Bec Corp of Am com A.| 6212] 6512 
Beth Sti 5% notes June 15°29 9914) 99%4|)Beach Aircraft._.......--- 2%) 34 I i ne eb dnteds Common B_._.......... 33 | 37 
Bee 5 9814) 9912||HellancaAircraft Corp, new! 18 | 1812 susoies Drug Stores com. .t| *..--| ---- 64% preferred.........| 94 | 99 
9814) 9912||Berliner-Joyce Aircraft - - . - - 19 | 21 €%% cum pref_._._- 00} 114 1118 % ore Be Oe 
9814} 9919||\Central Airport. ---......-- 11 | 13 ly-Wiggly Corp_.-.-.- t| *4712|*5012|| Invest Co of Am com... ... 4513] 50 
98 | 99 ||\Cessna Aircraft newcom...| 2612) 28 Preferred 8% - . .- -- -- 100} 102 | ---- 7% preferred........... 295 1100 
butyrate 96 | 97 -.------------| 100 {110 || Reeves (Daniel) preferred ..| 98 |102 Sertes A units.._.........}) 164 | ___- 
9712) 977g||Claude Neon Lights......- 360 (380 || Rogers Peet Co com_...100) 130 (140 || Investment Truss of N Y..) 12 | 12% 
9814; 9914/| New wi. 41 | 4112|| Safeway Stcres pref__.._.-- 93 | 94 invest Trust Agsociates....| 48 | 53 
Consolidated Aircraft......| 3112} 3212|| Saunders (Clarence),com B.| 3412! 3712|| Joint Investors class A_-.... 40 }_.-. 
9812| 9914)/Consolidated Instrument..f| 24 | 25 || SehiffCocom..___...---- *60 | 62 Convertible preferred....| 106 /1 
Crescent Aircraft_-_-..-..-- 10 | 12 Cum conv pref 7% ---100) 115 |118 || Ken ties Corp com..| 110 |114 
9712) 99%4||Curtis Flying Service - - ---- 2012| 21 || Silver (Isaac) & Bros com.t| *67 | 72 || Preferred............... 100 (102 
ek Rub 5i4s_..Jan 1931; 93 | 94!l2 iss-Robertson Airplane % cum copy pref. _.. 113 |117 || Keystone Invest Corp notes.| 147 |149 
Genl Mot Accept. Us ci cdtbnedndsnmnue 120 /|130 |) Southern Stores6 units. ___-_ vena on usette Investors...| 5153] 541g 
serial notes_.Mar’30| 9812 1g|;Curtiss Assets. ._........-- 30 | 35 || U 8 Stores com class A....t| *5 7 || Mohawk Inveet Corp- -_--.-_- PET eee 
serial notes_.Mar’31| 9712) 9812||Curtiss ae 3012} 32 Com class B_._.......- t| *2 4 || Motor & Bankstock Corp ..| 10 | 12 
Serial notes..Mar’32} 96 | 9712||\Fairchiid Caminez Engine..| 55 | 65 lst preferred 7% - ---- 100| 53 | 58 Mutual [ovestment Trust..| 12 | 13 
serial notes..Mar’33/| 9512] 97 || Fokker Aircraft....-..---- 35 | 3512 Olt Stecks New Engiand invest Trust.| 12 | __-.- 
6% serial notes..Mar ‘34; 95 | 9612|| Preferred......-.------ 19 | 22 || Anglo-Amer Oli vot stock. £1| *1612| 167s|| Old Colony Invest Trcom..| 24 
5% serial notes..Mar'35| 9312) 9512/|Great Laker Aircraft._...- 24%) 2514 Non-voting steck..... £1| *14%| 16 444% bonds._-_..-.....- 88 | 92 
8% serial nctes..Mar’36 | 9312) 9512||Haskelite Mfg.......--..-.- 30 4 Atlantic Reig com prew..25) *5753| 58 Pacific Investing Corp com.| 32 | 35 
Gulf Ol! Corp of Pa deb 58 — tte Starter Corp....-. 14 | 16 || Preferregd........... 100} 11512|116 || Second Internat See Corp..| 5212) 55!2 
Dec 1937 9934) 10014) | Kreider-Reisner Altoratt.... 50 | 57 || Borne Scrymser Co.....- 26| *39 | 43 SE icnakieusotvanned 23 27 
Deb 68._.---- Feb 1947); 100 /|10012/|Luckheed-Vega.-..-.....-. 1712] 1912|| Buckeye Pipe Line Co....50| *70 | 72 6% preferred._.........| 4412] 4712 
Kopoers Gas & Coke deb 5s Maddux Air Lines com... _ 10 | 12 Yhesevrough Mfg “one. .26|*156 (162 || Shawmut Bk Inv ----| 48 | 52 
une 1947| 100 |10014)|Mahoney-Ryan Aircraft -_- 18 | 20 || Continental Ol] ¥ te__..- 1G) *245g| 247% OMe icndsdpinnoune 85 | 88 
Mag Pet 4448 Feb 15°30-"35| 9412) 99%4||Mohawk Aircraft. -----.-- 10 | 15 Cumbertand Pipe Line..100}; 60 | 68 4... Bee seeestoe 89 | 92 
Mar Oil 5s. netes June 15'30| 9612) 9812||Mono Aircraft......-.--- 10 | 14 Eureka Pipe Line Co_...100| 60 | 63 || South Bond & Share 
Seria] 5% notes June 15°31 94 | 96 || Preferred............-- 34 | 36 Signal Oli com _. . 10 5 7 Com & allotment ctfs ....| 32 | 34 
Seriai 5% notes June 15°32; 93 | 95 oy a Corp unite - 16 18 Pref ” ae 76 | 83 $3 f allotment ctfs....| 750 | 52 
Mase Gas Cos, 5346 Jan 1946 | 10312 10412]} Common__-_-_--.--_-_--- 10 | 12 Preferred new... _.--- 76 | 90 || Stand Int Secs Corp unite..| ----|---- 
Pacific Millis 5 4s_-_Feb ‘31 96 98 National Air Transport - - 650 |700 Aumble Ol & panies. - 28 *112 |11212|| Standard Investing oe 39 
Peoples Gas L & Coke . J ee oe Fe | Ae 35 | 36 Illinois Pipe Line..-..-.-.- 305 |310 54% Lat nine w w_...- 100 {103 
Dee 1929 & 1930| 9812) 9912]| Nat ainenail Mat’ls Corp. 14 | 15 Im; OM d ce inehne ¢t|*113 |11312|| 6% bonds ww.__....... ee 
Proet & Gamb, 4s July '47 95 | 97 ||National Aviation. -._....*| 7014) 71% I na Pipe Line Co. _..60) *9212) 95 State Benker | Financial~ onal oe eae 
Sloss Shei St! & Ir6s Aug ’29| 99 ' 9912||North Amer Aviation.__.._ 14 | 1412!| International Petroleum___¢) *5514| 56 '| Trustee Stand Oil Shs------ 1312} 1414 
Swift & Co 5% notes 2} ere 4 612 | National Transit Co..12.50) *22%,| 2314 | U 8 Shares class A... ---.- 137g, __- 
Oct 16 1932} 99 | 9912!|\Scenic Airways common. -_. 312} 5 || New York Transit Co...100| 77 | 79 . £ = ae eee 13%| 147, 
On NJ RR & Can 48 “ept’28| 99 | 9912||Stearman Aircraft com___.*| 120 [130 || Northern Pipe Line Co..100| 52 | 57 Ce Shs a cena anecum we hescae 
Wise Cent fs ....Jan’30| 97 | 9712'|Stinson Aircraft com __---.- BS: 138: FG Cli canncaccececsq 25| *68 | 70 CE TE ns teen ae ee 
Swallow Airplane.._........| 12 | 1312|| Penn Mex Fuel Co.._.-- 24| *3012| 3212 CRE EP ivans stenekneus 3184 B51, 
Tebacco Stocks Par Travel Air Mfg New __-_--. 4712) 49 || Prairie Oi] & Gas_._...-.- 25| *6014| 61 Class ee er 
U 8S Air Transport. ...___- 8 | 13 || Prairie Pipe Line _......-.-- *5614| 56%4)| 0 g kt. Brit Internas cl B_..| 16 pain 
American Uigar com....100 | 135 (140 ||United Aircraft w i___._-- 70 | 71 || Solar Refining new------ . Bt Be LF eee 3512) 3812 
Preferred. _...----. oe = EE SEE 7612| 77 || Southern Pipe Line Co_..50| *2012| 2112)| Preferred .......-...... 42 | 45 
Sritish-A mer 7 obac —..2 *29 | 31 |/Universal Aviation.__.__-- 1712} 1812'| South Penn Ol] new-..------ 4712| 4812'| US Elec L& Powr__-.__-_-_-- 3912) 4112 
a 60 EE Seeatee *29 | 31 ||Warner Aircraft Engine new) 16 17 S’ west Pa Pipe Lines, new ..| *60 | 65 U 8 & Foreign See com._.._| 49 | 51 
) imperial Tob of G B & nora *30 | 32 || Western Air Express, new_.| 57 | 59 || Standard Ol! (California)_.t| *7912| 797% PIE seb cacea doce. 89 | 91 
int Cigar Machinrry newi00 | 106 (115 Water Bends. Standard Oil (Indiena) ----- 5938; 5953 
‘eahnson Tin Fol! & Met_.100; 55 | 65 ||Arkan Wat Ist 5e"66A.A&C/ 9412) 96 || Standard Of) (Kaneas)...25) *19 | 19% Sugar Stecks 
Stand Comm’iclassB --.-- 18 21 ||\Birm WW ist 542A'64.A40/ 1013,|/102%|| Standard O11 (Kentucky)___| *3912| 40 Caracas Sugar.........- gpi* ....| 2 
Union Cigar_-......- saieiede 7 8 let M 66 19654serB_.J&D| 97 | 99 Standard Oil (Neb) ------ 26| *48 | 49 Fajardo Sugar_....-..-. 100} 82 | 84 
UJBion Tedacco Oe com... | *13!2 1412 |\City bb nage pereeace> 101 |103 Standard Oil of New Jer_.25| *587s| 59 Godchaux Sugars, Inc. ...-. tT) *25 30 
2 Ae *63 67 lst M 68 1964__._._._J& 94 |.. Standard Oil of New York.25| *4314| 43% erred... _-_. ----100} 85 90 
Young (J 8) Co com ...10u | 116 [123 ||City of New Castle wae Standard Ol] (Ohio)... 26) *11512|117 Haytian Corp Amer Fight Ap tijeced *13 16 
INN 3’. aubidhanmbetes Bee ft idea Se Dec 2 1941_.__.J&D 1} 94 | -.-- Preferreg....-.-.....100} 11612|120 Holly Sugar Corp com.__t) *35 39 
Clinton WW let 5e°39_F4A| 94 | ____|| Swan & Finch...........26| *154) 1512 PRs «seseunnes 100; 80 | 84 
indus. & Miscellaneous Com'w'th Wat let 6%s8A°47| 100 [102 || Union Tank Car Co....._ 25|*13212|13412|| National Sugar Ref __-_- 100; 41 | 42 
Connelisy W 5eOct2?°39A40!; 95 | ___-|| Vacuum Off (New)..... 26 *|712312|12412|| New Niquero Sugar... 100; 20 | 26 
American Hardeware..... 26) *67 | 69 |B St L& Int Wat 54°12. J43| 95 | 96 Investment Trust Stocks Savannah Sugar com...... t|*118 |122 
Babcock & Wilecx...-.-- 190 118 |122 lst M 68 1942_..._-. J&Ji\| 100 /|102 aga Gone@e 00 OO Rie oes eo nesncs 100) 111 (113 
Bliss (E W) Co_...-.----- f *117 (123 ——— lst 6e "64 M&E| 100 |102 || Allied Internat Investors__t| 109 |113 || Sugay Mstates Oriente pf.200); 18 | 22 
OS” eae ae ee ee SE ee 1954) 94 | “6 || Amer Alliance Invest_.-...| 58 | 63 || Vertientes Sugar pf . 100) 50 | 60 
Callés Company pref__.100 97 {102 mia States WW 68°36 M&M! 100 | ____|| Amer Bond & Share com_10| 2812) 3114|| Rubber Stocks (Cleseland 
Sercules PowCer new._...* |*107 |113 ||MonmConW Iist6s'56AJ&D; 89 | 91 Amer Brit & Cont com..--. 2012} 21 || Aetna Rubber eommoen.....f *18 | 20 
eee 1 117 |120 ||Monm Val Wt 54462 5034/7) 95 97 6% preferred.....---..- 90 92 Falis Rubber com.......- *634; 71 
Internat Sliver 7% “ra?_100 | 114 |118 ||Muncle WW Se Oct2’39 40"; 94 |___.|| AmerCit Pow&L units....| 64 | 66 || Preferred......-.---- 2 *11 | 17% 
Phelps Dodge Corp new _--| 7312) 7512||8t Joseph Water 581941A4&0| 92 | 95 || Amer Finan Hold com A...| -.--) -.--|| Faultiess Rubber--------- t} *3212) 36 
Ginger Manufacturing. ..100 | 565 (585 ||Shenango ValWat 6e'56A40| 92 | 95 || Am & ForSh Corpunits....| 83 | 85 || Firestone Tire & Rub com.10)* -- - 285 
Ginger Mia Lt@___.____- £1; *6 71g||80 Pitts Wat let 58 1960 $43) 95 |-..-|] Common---..------.--- 3612| 3812|| 6% preferred........ 100} 110 |110% 
let M Se 1955____.- F&aA| 96 nial 5% % conv debs. -_-_-.- Sl ‘cssat anne 7% preferred.......-. 1 108 /|110 
Railroad Equipments Ter H W W 60°49 A__J3&M| 100 |103 Amer Founders Corpcom ..| 92 | 9412 = a Rub com..25|*260 (285 
let M 68 1956eerB..F4D| 94 ee 6% preferred...........; 45 48 || Preferved......----- 9912 110, 
Atlantic Coast Line 68. _- 5.50) 5.20|| Wichita Wat let 6°49 _M&t| 100 (103 7% preserrea.....-<---- 5014] 5314 Goody" rT & Rof Can pf.100/ 7108 ,10812 
Equipment6%ss.- _- .- 5.15| 4.90|| tet M 60 1956eerB..P&A| 94 |__--|| 140ths..............-. 65¢c| 69c|| India Tire & Rubber------ t|* ...-| 64 
Baltimore & Ohio 6s. 5.50) 5.20;, Chain Store Stocks Amer & Gen! Sec. units....| 73 | 75 || Mason Tire & Rubber com. ' ©. .nunhseee 
Equipment 4s & be 5.20 5.00)||Berland Stores unite new 105 |109 ME Biiiwnbackininanie 30 | 34 Preferred ....-.----- » et ee 
Buff Roch & Pitts equip 62 | 5.50) 5.40}/Bohack (H C) Inccom___-'| *66 | 70 "og RRR 11 | 13 || Miller Rubber preferred.100)* 75 | 81 
Canatian Pacific 4s & Gs 5.40| 5.10] 7% 1st preferred---.-- 100) 104 |107 || Amer Internat Bond & Sh..| 47 | 50 || Mohawk Rubber....... 100} 57 | 60 
Central RR of N J 68 5.50| 5.20)|Butler (James) com _.-_----- *819| 1012|| Amer & Scottish Invest ....| 26 | 29 || Preferred....---..-. 100 a+ 90 
Chesapeake & Ohio 6s - 5.50| 4.20|| Preferred_.......---- 38 | 48 || Andrews Secur Co -......- RRECDY ppotibayt see ~ -~— 5 jingle Rubber..t| *48 | 50 
Equipment 6 +: : 5.20) 5.00)|Consol Ret Sts, 8% of A A 1 Genes 47 | 50 || Preferred.....--.-.-- 105 | ----. 
Bauip went or es 5.10) 4.90 WINER. cc cecsuctae ee) et ae eR rs Ee. 10 14 
“"T per sbafes ¢ Ie pafValue. > Basis. 4 Purchaser also pays accrued dividend. & Last sale. » Nominal, ¢ Ex-dividend. y Ex-righta f Canadian quotation. ¢ Bale price 
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Investment and Bailroad intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers five roads and shows 8.31% 
increase over the same week last year: 























First Week of Apru. 1929. 1928. Increase. | Decrease 
$ = $s 3 
Canadian National.............-- 5,011,486; 4,519,913) 491,573) -....- 
Canadian Pacifie..............-.-. 889, 3,567,000} 322,000; -...-.- 
Minneapolis & St Louis..........- 32,070 , >... ree 28,385 
St Louis Southwestern...........- 498,700 493,765 Ce ee ee 
Western Maryland..............- 311,473 es | ee Pee 26,298 
BE dita nwotsonande 9,942,729} 9,178,904) 818,508 54,683 
Net increase (8. 31 WP sanrentisons dt snciente vasnncen Oe éuinne 





In the table which follows we complete our summary of 
the earnings for the fourth week of March: 























Fourth Week of March. 1929. 1928. Increase. | Decrease 
3 3 3 
Previously pepersas (4 roads) ...... 13,619,179} 13,719, = wail 99,959 
ON SI ss sa.cs aul bs in 0b as pichnp wwe 53.700 52,3. fl aa 
Mobile & ‘Ohio ci avin mend admin we 461,512 537, 085 smc 75,553 
Nevada-California-Oregon-_.....-- 26,172 6,7 pS ee CES 
Railway System_.......- 4,943,322| 5,560, 319 wbtawe 616,897 
Western Maryland..............- 476,313 en 26, 

T OP SM esi tahebid wee was 19,580,198} 20,378,281 20,760} 818,843 
ee COMPU osancarnecwd! * nuchdaed. > coasdcnal  “Sepbice 798,083 





In the following table we show the weekly earnings for 
@ number of weeks past: 




















Current Previous Increase or | Per 
Week. Year. Year. ease. Cent. 
3 2 

lst week Dee. (12 roads)......- 15,877,441 | 14,501,895 | +1,175,546 9.49 
2d week Dec. 15,642,128 | 14,280,804 | +1,361,324 9.53 
3d week Dec. 15,776,100 | 14,365,208 | +1,410,892 9.82 
4th week Dec. 12,177,606 | 12,061,018 + 116,488 0.96 
lst week Jan. 11,317, 11,212,753 + 105,207 0.94 
2d week Jan. 12,137,810 12,721,605 —593,795 4.60 
3d week Jan. 12,780,980 | 12,905,285 —124, 0.97 
4th week Jan. 19,183,384 | 18,082,246 | +1,101,038 6.08 
lst week Feb. 12,955,515 | 13,296,256 —340,74 2.56 
2a week Feb. 13,630,111 ,598,284 +31,827 0.23 
3d = =week Feb. 13,368,601 | 13,226,590 + 142,011 1.06 
4th week Feb. ( 14,482,134 | 15,431,548 —949,414 6.15 
Ist week Mar. 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar 14,485,650 | 13,815,627 +667, 023 4.82 
4th week Mar 9,580,198 | 20,378,281 798,083 3.93 
lst week Apr 9,942.729 9,178,904 +763, 825 8.31 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1928. 1927. Dec. (—). 1928. 1927. 

3 $ $3 Miles. Miles. 

aii cash 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 

February....... 455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 

March........- 504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 

BED cvmecscese 473,428,231 97,865,380 | —24,437,149 | 239,852 | 238,904 

PN ties diiuntieeiniesn anes 509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 

PR cacsccnsas 601,576,771 | 516,448,211 | —14,871,440 | 240,30 239,066 

a 512,145,231 | 508,811,786 333,445 | 240,433 | 238,906 

August -....... 556,908,120 | 556,743,013 165,107 | 240,7: 239,205 

September -.... 554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 

October........ 616,710,737 | 579,954,887 | +36,755,850 | 240, 239,602 

November._.... 530,909,223 503,940.776 +29,968,447 | 241,138 | 239,982 

December. .._.- a 458, 4 .736 | +26,188,216 1 or 

January........ 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 

February .....- 474,780,516 | 456,487,931 | +18,292,585 | 242,884 | 242,668 

Net Earnings. Inc. (+) or Dec. (—). 

Month. 
1928. 1927. Amount. Per Cent. 
3 $ 
January ........... 990, 99,549,436 —5,558,796 —5.58 
February .......... 108,120,729 107,579,051 +541,678 +0.50 
ae 131,840,275 135,874,542 ,034,26 —2.96 
ea 110,907, 113,818,315 —2,910,862 —2.56 
SE 128,780,393 126,940, +840,317 +0.66 
NIA trictine: didinace nee 127,284, 129,111,754 —1,827,387 —1.41 
2 ee 137,412,487 125,700,631 +11,711,856 +9.32 
ees 73,922,684 164,087,125 +9,835,559 +5.99 
September......... 180,359,111 178,647,780 +1,171,331 +0.96 
ctbne_ncwedl 216,522,015 181,084,281 +35,437,734 +19.56 
November. ........ 7,140,516 127,243,8: +29,896,691 +23.49 
sa ipisaenaeas 743,748 87,551,700 +46,192,048 +52.74 
1929. 1928. 

iubieippsisinuiionen 117,730,186 94,151,973 + 23,578,213 +25.04 
PEE < ccaminnne ,368 108,987,455 + 17,381,393 +15.95 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


~—Saee ae Ratlway— —Net from Ratlway— ——Net after Tazes— 


1928. 1929, 1928. 1929. 1928. 
3 $ $ 3 3 
Illinois Terminal— 
February . 556,441 555,779 132,556 179,894 111,191 149,069 
From Jani_ 1,181 631 1,133,112 345,045 356,955 303,298 295.295 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility — making monthly returns which 
have reported this week 


American Telephone & Telegraph Co. 


—Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. 1929. 193s. 
Gross earnings............. 8,807,607 7,708,498 18,139,026 15.493 556 
Operating income.......... 3.451.674 2:882:434 7,310,802 6,022,09. 





American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
—Month Feb. 28 
Mee toe a 1938. 


Gross earnings...... ...... 


3 4 
earnings 4,225,256 51,439,063 63 49,004.15 
Oper. exp., maint. and taxes 3° 437 S01 2,163,930 26,085,765 26, 


1 


» 

















Appalachian Electric Power Co. 
(Including The Kentucky & West Virginia yg ig Inc.) 














— Month January— 12 Mos. End. Jan. 3 
- a st 1929. 1928. 
ross earnings ---- 1,685,605 1, ai 198 1 8,206 18,362,458 
Somalis Sco ke 902,638 829,451 5 "832.697 10,569.98 
rnings eon ee 767,747 8,445,509 7,792,506 
ome = lata slyecunia 43,469 12,318 "374.182 168,12 
ash pecmedennpbabaniene> 826,436 780,065 8,819,691 7,960,€ 
aw —y bonds ot sides becatshbaitin team 355,160 258,994 3,736,389 3,203.94 
Other interest & deductions. 33,361 107,561 666 ,058 587,26 
DERER...ciconaminsin animes 437,915 413,510 4,417,244 4,169.425 
Dividends on preferred stock...........-------.-- 1,644,619 1,575,0u0 
DOMES; . vc ccncddncsoencatamnssonbbucmannse 2,772,625 2,594,426 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 






































—Month o; a? 12 Mos. End. Feb. 28) 
1929. v — — 1928. 
earns. pera 622,917 526,998 7,389,260 6,464,360 
Son Sf. 316,780 275,126 3,860,229 3,409,17€ 
earn fro: bia 306,137 251,872 3,529,031 3.0684 oC 
Othe — ” 16,55 23,574 253 493 346 
Total income..........-.- 322,696 275,446 3,782,524 3,247, 
t ST eee 09,184 97,719 1,211,887 1 ‘053, a7 
Sines ine & deductions... 5,578 2,049 147, 100,32 
adie ch eaaatasali aga maae 207 ,934 175,678 2,423,193 2,093,17€ 
Dividends on preferred stock. .........-.-------- 674,785 672,34 
DONO G i dikiicinn ke ccQusinebawenesccedennns 1.748.408 1,420,862 
Baton Rouge Electric Co. on i 
—_ February— 12 Mos. End. , 
“8 *  @ 1929. a 
Gross earnings........-.-..-. 111,244 94,181 1,139,207 1,041 
Oo eR idkinwatiinaieencamame 52,875 44,788 528,494 482,01 
his oi ani cei ws ioe 5,317 4,575 69,656 69,79 
— 97693 9°761 «1125608 - 111,956 
Net o ating revenue.... 46,358 35,056 428,448 377,5 
Income fro I ON ins in eects ete th Sathana 4,444 = annne 
ss hc saa lla lcs i oe ik ads i cach Sais es > sn atin ms dole 432,892 377,65 
Semen ead DIST, 6 on icittinatimiomanwm stim 81,052 71,042 
Balance... ... oatiancacanccoccencnsecoscacecerne 351,840 306,65 
Birmingham Electric Co. 
(National Power & Light Co. Subsidiary). 
— of December— 12 Mos. End. Dec. 31 
— 1927. 1928. 1927. 
earn ---- 981,206 948,686 10,723,010 19. 083 ,86 
Saneaien expenses & taxes_- 594,134 597,722 6,713,968 6,651,939 
earnings paren 7 072 350,964 4,009,042 3,431,925 
Ouse income. deans : eee | ,939 1,330 30,374 6,810 
licanahaniedhacasicakanes 390,011 352,294 4,039, 4s 3,438,7 
mw on ry Geode Ss i aetaniaemha 77.273 71.684 ‘838.035 861,705 
Other interest & deductions. - 6,497 7,273 172,529 91,17 
nn Nhe Ee en 306@41 273,337 3,028,852 2,485.85 
T6068, Hl EE JOE So oc cereenncdansdcbuinnee 397,203 356,065 
I asi saa ssh es steven en apn inal geo ten Spee 2,631,649 2,129,802 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 


—Month o a 12 Mos. End. Fed. 
1929. v 928. 1929. 1928 





























$ $ 

Gross EHarnings.........-..- 572,150 527,391 6,177,079 5,946,18 
Oo a ai ice 261,113 264,369 3,035.726 3,143,55 I 
RE a ee 20,119 23 ,502 269,785 ,428 
— 33'274  33°564 385.662 376.61 
et operating revenue.... 257,642 205,955 2, A88. 908 2,169,595 
nae from aner eS ee eee 42,119 
abseil tos decsiosde-gps ei olaisaa saga moet as ws a 2,211,715 
ener ran enero 105°500 "1057500 
NEES ENE LN Pe GAO EAE FAEL TA PROT IEEE 2,382,236 2,106,215 
ineeress IEEE LE a 571,591 540,63 

pS GE, EE aT ENE TAS DE eee eT 1,810,645 1,565.5 

Cape Breton Electric Co., Ltd. 7s 

—Month of February— 12 Mos. End. Feb. 28 

1929. os 1928. 1929. 1928. 
Gross earnings........---- 939 411 ye 26 
Opamsion: Ss ic cndgiipapandabaiaimnan waite 31,177 32,596 405,671 387,303 
SORES 6,871 8,703 88,863 99,546 
— ascidian eiehiaabaealeinteasnin 3,168 2,886 30,890 31,832 
ting reven ates 72 15,224 144,662 139,582 

sok y+ =~ dete ee cca 681620 68 
TR aia dcdcuamin ad bomnebdetuns akeel 76,022 71,11 





Gross income_-_-___.._.._- 2 236.7 756 2,061,325 25.353 298 22,960,118 
Less—Int. & amortization of disct. of subsidiaries.. 8.055.179 8.421.956 
Preferred dividends of subsidiaries_..... ....-- 8° "142.557 4,778 a 
ENG TONED. wedek ctddriineiacnadweubul 32.850 44, 
13,230,588 13,244,41f 
DONE 400 cncgpncngigepiniapepngnc_rengesoe 2,122,709 92h 70% 
ine. & amar. of disc. of A. W. W. & E. Co., Inc-.- 17301, 1696 DOL 
NN FE ODT IN oe TN ATS ESE oe ae 10,821 O13 8,476,61 
Reserved for renewals, retirements and depletion.-. 4,281,620 3,773,01 
Oe WN i cit cc hed ec icknn chunnees 6,539,393 4,703,592 
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Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of January— 12 Mos. End. a 31. 


























os i. ape. 
Gross earnings from oper.... 254,609 213,476 2,320,388 1,912,139 
Operating expenses & taxes... 141,439 117,821 1,408,830 1,161,512 
Net earnings from oper... 113,170 95,655 911,558 750,627 
Other income... et. «| 317902748 «= 840785 «44,063 
dations om ante anes 116,349 98 ,403 946,343 794,690 
Seah cs ansclnas-etite 12,928 12,948 155,674 157,251 
Other interest mx deductions --_ 2,012 371 9,849 5,665 
De. nh cimisencedede 101,409 85,084 780,820 631,774 
Dividends on preferred stock. .._____.-----.---- 52,062 44,494 
es cds tats an cn dde Tht Sealine Ds oid 728,758 587,280 
Columbus Electric & Power Co. 
(And Subsidiary Companies) 
— Month of February— 12 Mos. End. Feb. 28. 
— mt 1 oy 
ees cernings. .......ccc- 365,256 373,165 4,310,062 4,305,389 
Oo aii adnate tashenen as toen-ene 19. 602 99,661 1,290,377 1,319,837 
ING cb on isu tain eh ents aii de 1.050 24,009 246,293 217,151 
ie casks cake tiie dlaece'ae tet ease Atenas 39. 924 39,868 432,882 383,254 
Net o Snap nene --- 198,678 209,626 2,340,508 2,385,145 
fncome from St DOU. cad thkddpssmiiivockems 15,255 9,873 
i i la ain: ok cin in ah dh ob too Sirians Gasca awh wb ad 2,355,763 2,395,018 
issues anil aatubtinen...................2.... 877,581 891,927 
Ns ce'ahcie aa sic ina akn a eam mined aban oe 1,478,182 1,503,091 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 














—Month of December— 12 Mos. End. Dec. 31 
oF x — ns 

Gross earnings from oper.... 436,516 409,180 4,747,768 4,405,844 
Operating expenses & taxes... 183,377 193,416 2,179,271 2,241,358 
Net earnings from oper... 253,139 215,764 2,568,497 2,164,486 
Other income............. 12,115 2,234 35,826 24,853 
Ne COI iid inn mene ss 265,254 217,898 2,604,323 2,189,339 
Interest on bonds--.--_------ 8,12 58,123 697 ,500 678 ,332 
Other interest & deductions... 741 1,284 21,746 26,827 
a 206,388 158,589 1,885,077 1,484,180 
Dividends ee ee ee ae 245,000 245,000 
PN Rasch dnd Mb dbeocesdioddciunntenene 1,640,077 1,239,180 


Eastern Utilities Associates. 
(And Subsidiary Companies) 
— Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. 1 




















2 z 929. 1928. 
Gross earnings -_--.......--- 788,877 740,128 8,695,247 8,327,196 
I nn tislk aad 0h shan ahgaimiiorch 399. gis 367,463 4, 78 7 4,297,458 
DION 5 cndnennd ame 33,494 410,225 375,283 
igs anebecenwamisinie rt O31 59,688 328° 583 684,055 
Net operating revenue_... 330,732 279,482 3,318,901 2,970,399 
Income Pr rom other sources. . ik > wena 2,184 55,075 
CS a ees 332,084 279,482 3,321,085 3,025,475 
Interest and amortization -.-- 51,388 54,510 702,820 633 ,429 
EE ey anes 280,696 224,971 2,618,265 2,392,045 
Dividends on preferred stock of subsidiaries _ .__-- 7,152 7,152 
Pe yen Ss secgeeks 2k wk i A igh coms eg 2,491,113 2,264,893 
plic. to common stock of subs. in hand of 

.“— ae OF FOR s-28 1629) 2.22 oc nc cewesccsccs 121,994 108 ,634 
Bal. applic. to res. and Eastern Utilities Associates 2,369,119 2,156,259 


El Paso Electric Co. (Delaware). 
(and Subsidiary Companies.) 
—Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. 1929. 1928. 














S 3 $ $ 
Gross earnings-.-.---..----- 278,879 255,430 3,238,792 3,026,888 
re) GEE eee ae ly ee 116,325 111,836 1,454,303 1,425,264 
EE See 7,874 13,301 197,771 173,846 
ia ial ahaa ns dae ance 23,714 23,235 271,284 254,655 
Net o ting revenue.... 120,964 107,057 1,315,432 1,173,121 
Income ton CE SG. nic cucasnnemnanenns. | wagiem 8,623 
Ne udm ins che wm cmacmind om ainsi ine monn ieee a 1,315,432 1,181,744 
Interest and amortization..............-------- 218,165 190,486 
TIGROB es onc cen oc eo ntecnnsscncccnnsescesess 1,097 ,266 991,257 


Fall River Gas Works Co. 
—Month of February— 12 Mos. End. Feb. 28. 
1928. 1928. 











1930. 2 1929: 2 
Petites. nncones. $8,040 $4,056 1,026,907 1,044,334 
RE eee 45.236 48,832 553,957 645.112 
nee 8 n--~ = 3/600 6318 705022 81°755 
aio aempamaaanenane ena 14,189 12°789 169°715 1571043 
ting revenue. --_- 23,014 16,116 233 ,212 260,423 
a Se ern cece ohn cenace 20°525  17°772 
ee cs namin sain miiaed 212,687 242,651 


Florida Power & Light Co. 
(American Power & Light Co Subsidiary). 














— Month of ee gm 12 Mos. End. Feb. 28 

a 192 8. 9. in. 
Gross earnings woon 1,129,789 1,148,908 11,103,782 12,287,392 
some ee ee eT as 537,110 592,505 6,058,826 6,713,826 
et earnings fro --. 592,629 556,403 5,044,956 5,573,566 

ome et earnings trom oper. 90,044 190,861 1,540,209 2,518,4 
Ee Seren 682,673 747,264 6,585,165 8,091,966 
Pe on mortaae bende. 216,667 216,667 2,600,000 2,183,333 
Int. on debs @'Light Go.) 110,000 110,000 1,320,000 1,320,000 
on interest & deductions... 5,755 5,773 133,803 398,788 
it Pes eae 350,251 414,824 2,531,362 4,189,845 

Dividends on preferred stock. --.--...------------ 1,131,031 2 

Balance. ......-.....------ 2-22 2-2 ooo o-oo 1,400,331 3,325,288 








Gulf States Utilities Co. 

















—Month of February— 12 Mos. End. Feb. 28 

1929. v — a me 
Gross earnings_............ 393,055 313,139 4,636,013 4,102,423 
8) SN Ee ee Pep ne fel 165,468 144,819 1,875,364 1,911,640 
aintenance.............. 17,289 16,06 j 195,869 
Pe senkad we obeaeesouuk 36 "632 31,747 395,951 0,199 
Net o t sevenne... histina 20, 2,1 664,713 
income roms ofa onmress..... i ee ee ee 
Lhe bee hoes wk Vea Ade eddie 2,260,585 1 ot ty 713 
Interest ‘aaa amortization (public) ............... 484,856 9667 
Pa aa aa in idles tne thee dk el uian in ae saliioaliante 1,775,728 1,195,046 
terest (E. TB. Go. Dal.) bth eden wedwiwewetbiwne 02, 195,660 
NOG 6 ns ctisdbbdibiin db edbeampilnbantne 1,673,308 999,386 


Haverhill Gas Light Co. 











ha of February— 12 Mos. End. Feb. 28. 
ee —" mn a a 

Groes CAPTINGS. 2. wn 60 sewn 60,943 60,880 701,683 709,174 
Ih serene iv-an.incths ps slp a th 41,642 452,536 482,441 
Nd ita Sin os ein 1,816 2,866 28,302 35,148 
Ried bu ea K a once 6,268 5,481 67 ,990 66,145 
Net operating revenue- __. 13,339 10,889 152,853 125,439 
Income from other sources. ...........6......... See >; ema 
OS enh dali, pis ape ao Ris ka ch ch eG tl 156,404 125,439 
NS GANNON ia. oi oo SSE n nad PA dose 11,495 4,175 





144,909 121,264 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary). 








—Month of December— 12 Mos. End. Dec. 31 
— oh ie 7. 

Gross earnings from oper.... 642,465 583,765 7,199,797 6,164,017 
Operating expenses & taxes... 352,540 342,654 4,087,422 3,578,204 
Net earnings from oper... 289,925 241,111 3,112,375 2,585,813 
og Se ere 2,779 3,627 34,835 8,335 
ik ne 292,704 244,738 3,147,210 2,634,148 
Interest on bonds. .-.-.--.---- 0,01 700,706 


62,514 760,398 ° 
Other interest & deductions--_ 8,923 8,832 126,009 82,906 








ID So ots seis wr earccncc 213,769 173,342 2,260,803 1,850,536 
Dividends on preferred stock..._.._..--....--.- 210,000 210,000 
DUNG ais oda cota cennciccncnwenaceneaen 2,050,803 1,640,536 
Illinois Bell Teiephone Co. 
—Month of February— 2 Mos. End. Feb. 28. 
as a. _— ot ae 
Gross earnings. -...--.----- 7,005,000 6,273,000 14,475,000 12,803,000 


Operating income--.------- 1,400,000 1,107,000 3,035,000 2,342,000 


Jacksonville Traction Co. 
—Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. 















































2 — 
Gross earnings... ........... 96,057 101,265 1,187,548 1,327,822 
8) ERAS eee oe Ope em 49,470 1,063 609,161 677 ,088 
SS | 14,120 12,807 159,592 175,491 
Retirement accruals-------- 13,574 15,318 193,593 235,275 
TG... so wad sdannnisan'x 9,545 9,484 107,094 109,866 
Operating revenue------- 9,347 12,590 118,106 130,099 
City of South Jocmonville 
portion of oper. revenue-- 568 637 6,387 7,869 
Net operating revenue- --.- 8,778 11,953 111,719 122,230 
Interest and amortization_...........-..-------. 162,365 169,829 
DRIAGID. 6c cee eden nsben dst seewbwiwes —50,646 —47,599 
Kansas Gas & Electric Co. 
(American Power & Light Co, Subsidiary). 
—Month hoe (se 12 Mos. End. Dec. 31 
—- 927. 1928. 1927. 
Gross earnings from oper-... 492,116 485,181 5,418,182 4,992,451 
Operating expenses & taxes... 236,499 245,121 2:967:873 2,918,811 
Net earnings from oper... 255,617 240,060 2,450,309 2,073,640 
Other income._.-.....-.-. 41,163 20,102 413,407 318,520 
Total income. -_......._-. 296,780 260,162 2,863,716 2,392,160 
Interest on bonds._-...-.-.-- 85,000 85.000 1,020,000 1; ¥ 
Other interest & deductions- -~ 5,436 15,444 131,716 141,965 
OG 0a ccpkanernmeciin 206,344 159,718 1,712,000 1,230,195 
Dividends on preferred stock........-.....-.-.. "464,578 463,170 
DOIINOO 6s as upton in m shine eile meen cane ng eal teens 1,247,422 767,025 
(The) Key West Electric Co. 
— Month of February— 12 Mos. End. Feb. 28. 
is. 1928. os 1928. 
Gross earnings....-.....-.- 20,574 22,289 249,296 254,893 
CIS iii saints annua 8,819 8,729 109,908 120,085 
Is cs iwwn mawene 1,661 1,611 23 ,620 23,861 
WUE oo iackadiknnwnoenekan 1,682 1,204 16,693 14,125 
Net operating revenue--_- 8,411 10,744 99,074 96,820 
Interest and amortization..............-.--...-. 28,952 ,816 
DRANG oo 0 ch nvnchabbutiddahamaintninmein 70,122 67,003 
Louisiana Power & Light — 
—Month of January— 12 Mos. End. Jan. 31. 
Pe 1928. 1929. 1928. 
Gross earningsfromoperation 398,844 279,449 3,904,172 2,967,389 
Operating expenses and taxes 214,595 159:477 2,057.989 1.713.941 
Net earns. from operation. 184,249 112,972 1,846,183 1,253,448 
Olbar INCOME. cccccwcsocens 10,193 10,420 see | wee 
Total neues ss asiepanenenahiniiedade 194,442 123.392 2,009.373 «..... 
Interest o | “RSE 52,083 33.333 lle 
Other ay "and deductions. --. 7,664 14,932 a: spoume 
dich tested alone smitantneensi 134,695 75,127 1,291,677 anaes 
Dividends om preferred stoi... .cccccasccocnccccce 380835 siwmme 
PE c daboseccwastsuGubcdacbimabecksaade Se) ee ae 
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Memphis Power & Light Co. 
~—ifeesh af Dengeter— 12 iiss. End. De, 31 
1928. i 









































nities: OF de 

Gross 567.9 p= 4 ee! $0 988 ss esha 
Net earns. from operation. 230,723 er ,770 3 ipa 
Di idinvescmere 115,930 48,930 2.8 5,832 61,682 
Total income.-_.....-...- 346,653 271,639 2,858,602 2,657,965 

Interest on bonds. -...-.-....- 58,256 # 571 598 ,957 ll 
Other int. 3 and deductions --. 1,199 475 122,360 110,142 
> pei ws isi ebemaniaga 287,198 211,593 2,137,285 1,964,704 
Dividends on preferred stock.-.........--.--.-.-- 249,519  °232:603 
DUNS. <a daduscowsscaninnnacddsbevosecesn 1.887.766 1,732,101 

Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month (ina 12 Mos. End. 31 
~ if 1928. 1097. 
Gross earnings from operation 541,500 523,083 6,037,634 5,860,629 
Operating expenses and taxes 183,032 146,240 2,159,509 2,223,509 
Net earns. from operation. 358,468 376,843 3,878,125 3,637,120 
Other income. ........<..- 22 682 18,938 220,644 229,311 
Total income. -........... 381,150 395,781 4,098,769 3,866,431 
Interest on bonds... _...-.-- 129,363 138.363 1,586,600 1.620.555 
Other int. and deductions_ -- 4,287 3,609 64,145 68 ,934 
Per Tee 247 500 253,809 2,448,024 2,176,942 
Dividends Cp Fs Gv a ceccwactcadsacneave 817,544 639,487 
Pc kcctbdhn dad énhhedednaabenpaenpenes 1,630,480 1,537,455 
Mississippi Power & Light Co. 
— Month of December— 12 Mos. End. Dec. 31 
we pS oh 

Gross earnings from operation 300,60 232,758 3,218,871 2,638,308 
Operating expenses and taxes 190024 157,560 2,119,040 1,628,157 
Net earns. from operation. 110,583 75,198 1,099,831 1,010,151 
EE DORE ontaadasenans 15,228 2,775 eae. adanaen 
Total income. _.......-.-- 125,811 Ti) eee. ;nw est 
Interest on bonds.....--.-- 37,500 ’ We. cassse 
Other int. and deductions-.-- 11,974 J Sat ee...) bane 
in dill sk te pase ange hae ao 0 76,337 37 ,064 646,629 janie deat 
Dividends Ch FE GOOG. cniicnmicancdsnasane :.  .wannees 
Dns cearcnsdanececusdeabhamhaanibeaiada 496.629 }#3=...... 


Mississippi Power & Light Co. 


—Month of January— 12 Mos. End. Jan. 31 
1929. 1928. 1929. 1928. 























$ 3 
Gross earns. from tion 209. 514 228,673 3,280,712 2, 627, 007 
Oper. expenses and taxes---- 94,229 152,533 2,160,736 1,653,816 
Net earnings from oper-.-- 96,285 76,140 1,119, ore 1,003,191 
Other income-_--.-.-- ee 10,134 3,115 Rarer 
Total income-_-__......-.-- 106,419 79,255 1, at} ApS pinata 
Interest on bonds.._-.....-.. 37,500 a. See... ennmnw 
Other int. and deductions--- 17, 3,4 734 oo8 spasent 
ii tale dhiahdncie ca shes Shap tain 51,801 38,289 660,141 sibs 
Dividends on preferred stock............-.-.---. ae.  asees 
PD « dinctndbencvdnsatdndessehennewnonasee Se 
(The) Montana Power Co. 
(And Subsidiaries) 
—Month of December— 12 Mos. End. es, 31 
— ie — - 
Gross earnings from oper.... 932,448 839,155 10,412,531 9,266,151 
Operating expenses & taxes... 318,339 265,712 3,520,422 3,389,650 
Net earnings from oper... 614,109 573,443 6,892,109 5,875,501 
Other —— 103,266 35,899 166,028 250,196 
Total income__....--.--- 717,375 609,342 7,058,137 6,126,697 
Interest on bonds.-..-.-...--. 192,643 195,716 2,322,674 2,070,543 
Other interest & deductions_ 12,075 12,403 146,595 143,288 
ONG. oo vccdnccancakdd 512,657 401,223 4,588,868 3,912,866 


New Orleans Public Service Inc. 


(Electric Light & Power Corp. Subsidiary) 


—Month of January— 12 Mos. End. Jan. 28 
1929. 1928. 1929. 1928. 


% $ % 
Gross earns. from operation. 1,640,773 1,799, co if str 962 18,520,904 
1,048,9 114,381 11,438,818 











Operating expenses & taxes... 964,467 
Net earnings from oper... 676,306 750,304 6,747,581 7,082,086 
Other income. ............- 5,087 3,468 59,202 265,252 
eC ee 681,393 753,772 6,806,783 7,347,338 
Interest on bonds-_---_------ 238,858 227,347 2,753,119 2,717,283 
Other interest & deductions-_ 14,225 16,290 166,707 168 ,557 
ee ge eR 428,310 510,135 3,886.9 4,461,498 
Diewense Gh DreterreG GOOGE.. «on ooo ese eee 554,243 554,243 

















a ax ck shies eis ea in ale ah cb Ss ce ae edn a 3,332,714 3,907,255 
Northern Texas Electric Co. 
(and Subsidiary Companies) 
—Month of February— 12 Mos. End. Feb. 28. 
= wh — — 

Gross earnings......-...--- 219,686 240,175 2,822,404 2,780,231 
oO ee ia 118,502 122.177 1 Ae7 219 1,416,837 
DERUORENOG. vn anccuaccces 36,878 34,629 464 379 933 
Mp ndcdiccs dh kecoadwuad 18,268 19, $38 307 '534 219,242 
Net o ti revenue... 46 ,036 64,219 718,185 764,219 
Income from other sources. - 12,500 12,500 150,000 150,000 
Hr doahae, Se ae pe ede 58 ,536 76,719 868,185 914,219 

Interest cal pe) Se a rae 446,172 377 508 
ee oo. sas ep habia otiialin dhe meiiedianie 422,013 536.710 








(The) Ohio Power Co. 
(American Gas & Electric Co. eer er 
Ate Too8" is 1928. 


Sars “de ai bas on 








Net earnings from -~-- 626,206 544,437 5,985, 4,963 
Other incom... ee -- 3117508 186,851 2/207. ms 
Total income a a ae 837 ,894 730,288 8,282,965 7,188 
Interest on bonds........-. 200, 2,423,924 286 Sef 
211,281 00,797 47764 e113 





7 
19 5,311,087 4,115 
477,219 5,3 115.387 





4.380829 3,255,479 


Pacific Telephone & Telegraph Co. 
—Month of February— 2 Mos. End. Feb. 28. 


—" — a gs es 
Gross earnings Re SS ey a 5,708 207 5,161,978 ut ,551,611 19. a3}. 609 
tae RE agar 661. 701,486 1.288.123 1.36 7.831 
Deficit after dividends - ~~... 291, rst 251,014 616,877 - rt 


7 After interest, &c. 


Pacific Telephone & Telegraph System. 
—Month of —_———- 2 Mos. End. Feb. 28. 


1929. 1928. 1929. 1928. 
x & z 367 
Gross earnings. ........-.-. 7,932,207 7,200,691 16,097,527 sf +723 
+ OS DOE aaansnsowe 1,243, 893 


1, a ,292 2.506.393 1.996.461 
Balance after dividends- ---- 291 0,792 601,393 91,461 


* After interest, &c. 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 
ae of on a 12 Mos. End. Feb. 28 











2 el . 
Gross earnings. ............ 129,915 120,712 1,456,385 1,394,106 
De i pgs AOS ira 54,634 59,246 644,71 680,303 
DERUURIMEROD so ncincnsccen 7,29 8,018 96,989 79,741 
a i abo dntiak a, echinals wt op ss 6,730 7,516 82,833 503 
Net operating revenue- --- 61,258 45,931 631,843 550,557 
Pe CD SII kis Ginn ck bdantbounsoam .320 56,352 
pS TE Se a pe Pe SAO Cap Na 575,522 494,205 
Interest charges (B. V. G. & E. Co.)_-_------_--_. 193,146 169,826 
a a Oar = A aE 382.376 324,379 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 
—Month of December— 12 Mos. End. ips. 31 
1928. 1927. 1928. 1927. 


$ 3 
Gross earnings from operation 2.08 353 1,988,609 26, eis, 738 214 .308 
Operating expenses and taxes 1,193,098 1.012.214 13,399,432 11,553,146 


Net earns. from operation. 1,455,255 976,395 13,215,327 9,920,162 
OURGE MOPMER.. 2222 -ccecey 177 175,699 935,577 1,534,466 























2 | 1,455,432 1,152,094 14,150,904 11,454,828 
Interest G8 BOR. op onoe ae . 243,532 4,473,316 2 324.04 
t. and Dice 25,628 28,798 309,259 239,987 
II did: heats mite sama 1,004,038 879,764 9,368,329 8,289,757 
Dividends on preferred stock..........---------- 3,065,468 é 616 
Pkt = arc Kamiea cpeinchio cin natn apne ban 6,302,861 5,291,141 
Ponce Electric Co. 
—Month of February— 12 fos. End. Feb. 28. 
1929. 1928. 1929. is. 

Gross earnings_-.....--..-- 28,883 30,981 333,418 343,784 
Oo aaa cn cai ts il 12,050 14, a7 148,955 179,098 

SON Ss si an: ches inca ici 3,873 2,163 20,503 27, *062 
NG or oe le ateniet 2,616 3,127 25,465 33 ‘911 
Net operating revenue---- 10,342 11,142 138,494 103,711 
I ad ok ee 3,296 1,437 
dalek a asd aos igs Sos are dn pc Spinach Glan dibs tp ene 135,198 102,274 


Southwestern Power & Light Co. 
(And Subsidiary Companies) 


—Month of December— 12 Mos. End. Dec. 31 
1928. 1927. 1928. 1927. 


$ $ $ $ 
Gross earns. all subsidiaries. 1,686,728 1,440,895 18,683,005 16,194,507 
Balance of subsidiaries’ earn- 
ings, after all es a 


plicable to 8. + 4 L. Coe 855,572 658,985 6,530,492 5.627 0st 























Expenses of 8S. P. & L. Co_-_- 20,608 14,612 159,318 
I. oe oo ad sak Sense stacdaece ae 834,964 644,373 6,371,174 5,484,660 
Interest on secured bonds_-- 57,488 57 488 689,850 592,814 
Int. on 6% debenture bonds_ 25,000 25,000 300,000 300, ‘000 
All other interest... r--- 4,088 —49,.246 —119,735 —321 1334 
NN re a 2 756.564 611,131 5,501,059 4,913,180 
Dividends on preferred stock_____-_.._..-__.__-_- y 587,090 
I oe re ake i 4,913,969 4,326,090 
Tampa Electric Co. 
(And Subsidiary Companies) 
— Month of February— 12 Mos. End. Feb. 28, 
1929. a 1929. 1928. 
Gross earnings_..........-- 420,676 419,619 4,639,689 4,693,977 
Oo ES ee ep 155,480 161,135 1,946,537 2,007,067 
Maintenance. -___...__.___- 24,475 25.487 360,564 335,597 
Retirement accruals___.___ 40,779 43,180 548,310 518,292 
,. GS opt: Oa ae 25,134 32, "459 322, 702 328,350 
Net operating revenue_... 174,807 157,356 1,461,573 1,504,669 
me from other sources........_...--._.....- 9,775 8,201 
Meacimiadseteanes Milne Abactanmiane ok daeidnee aha dniohow mecooaaie ie as mesa 1,471,349 1,512,870 
Leterent a1 DURBIN: o. bb cc csinccdcicncsnsea 52,563 58,054 
Balance 


1,418,786 1,454,816 
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Savannah Electric & Power Co. 
—Month rea 12 Mos. End. Feb. 28. 












































i is — — 
Gross earnings............. 182,374 192,416 2,226,173 2,228,750 
penton i RATE 0 a ‘ 75,136 896 364 955,362 
DEM coadcnensouce 12,345 11,244 144,331 153,811 
i A eint ikeince ne © i win 16,731 17 ,094 181 ,366 9,93 
Net operating revenue __-_ 85,997 88,940 1,004,110 929,645 
Enterest and NG SEI i. cde dcninn ctimeede woes 448,690 454,469 
SU SD kdloaciim o.ninerdin PAG ds welded em mwasen 555,420 475,176 
Sierra Pacific Electric Co. 
(And Subsidiary Companies) 

— Month of February— 12 Mos. End. Feb. 28. 

— “—" "se — 
Gross earnings. ..........-.. 120,867 107,171 1,411,349 1,258,450 
Lperation a an es Raia 51,649 32,550 504,461 414,802 
aintenance. ___.......... 3,300 4,230 97 ,087 79,603 
Sta RR Sa 12,992 14,437 168,711 172,050 
Net operating revenue---_-_ 52,925 55,952 641,088 591,994 
Interest and amortization......................- »762 531,24 
I ia a a 582,325 538,870 

Virginia Electric and Power Co. 
(And Subsidiary Companies) 

—Month of February— 12 Mos. End. Feb. 28 

= — 7 1928. 
Gross earnings.___._ ______ 1,384,360 1,333,894 16,347,693 15,624,17 
Tewation i iisiaiarib nihil wie nai an os 500,088 504,054 6,300,774 6,347,581 
TS Sse 114,389 109,250 1,515,468 1,527,92P 
ER aS 2 122,168 120,850 1 ‘391, ‘458 1,347,374 
Net equating revenue_._.. 647,715 599,738 7,139,992 6,401,295 
Ps NEE tick a cme ddadekse cus 23,143 4,611 
i i a a de 7,163,136 6,405,906 
Interest and amortization.__._______________ ___- 1,912,700 1,621,627 
I te cc a lta ante aad ke bs ed co ay eS atti el ae wi 5,250,435 4,784,279 

(The) Washington Water Power Co. 
(And Subsidiaries) 

— fonth i 12 Mos. End. Dec. 31 

ye « — 1927. 
Gross earnings from oper_... 798,308 695,229 8,069,302 7,402,702 
Operating expemses & taxes... 346,444 326,915 3,696,204 3,457,972 
Net earnings frem oper... 451,864 368,314 4,373,098 3,944,730 
Other income. -._.......... 19,182 24,913 463,716 234,213 
Total income ai eae 471,046 393,227 4,836,814 4,178,944 
Interest on bends.-__.._---. 49,021 49,505 591,005 595,480 
Other beeerest & deductions _ 11,447 6,413 83,727 98,877 
I: ceed) eeahaietes anos dhcnen 410,578 337,309 4,162,082 3,484,587 
Dividends om preferred stock.-........---------- 305,173 217 ,307 
0, ESSE rE Taree ee mes el 3,856,909 3,267,280 





FINANCIAL R REPORTS 


Financial Reports.—An a index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 6. The next will appear in that of May 4. 


The Hocking Valley Railway Co. 
(30th Annual Report—Year Ended Dec. 31 1928.) 
On subsequent pages will be found the text of the annual 
report, signed by Chairman O. P. Van Sweringen and Presi- 


dent W. J. Harahan, together with balance sheet as of 
Dec. 31 1928 and the results for the calendar year 1928. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Revenue coal and co! 
ied (toms)_....--- 22,787,206 21,215,777 18,713,789 18,929,125 
Oth. rev. frt.car.(tons) 4,072,216 4,138,881 4,184,142 3,925,127 
v. rev. per ton of rev. 
coal per mile_______- 0.513 cts 0.531 cts 0.545 cts. 0.549 cts. 
Other per mile_____-_ 1.194 cts 1.248 cts 1.236 cts 1.255 cts 
Passengers carried __ 288,552 359,55 81, 410,6 
Pass. carried 1 mile__-_ 325 ~ 25,308, wt 4,186,694 24,898,904 
Rev. per pass. per mile 3.2 3.150 ¢ 3.248 cts 3.281 cts. 
Rev. freight tons carried 26, 550, G23 25,354 658 22,897 $3i 22,854,252 
Rev. tons car. 1 mile 


.- 2996101 1645 2 902014167 2 596271626 2 613880450 
Rev. per ton permile-_ 0.607 cts 0.627 cts 0.6. 
A comparative income account was published i in V. 128, 
p. 1894. 
BALANCE SHEET DEC. 311 
1927. 


1298. 1927. 
Assets— 


$ 
Road & equipm’'t_58,653,195 57,705,396 
Securities of sffil- 


Stocks pledged _ 1 


108,089 
Bonds pledged_._ 300,000 300,000 
Misc. unpledged 1,990,716 1,719,748 
Sees Bcibe ® = divacer 63 
Other investm’ts. 326,000 326,000 
Dep. in lieu of mtge 
prop. sold_-.--- 1,086,236 1,083,048 
Gen. M. 6% bonds12,801,000 12,801,500 


Time drafts & dep. 1,511,903 100,000 
Specialdeposits.... 399,04 


o 
& 
ts 
a 
= 
{™] 


Cash ......------ 1,818,776 778,705 
Inventories - - - --- 670,849 916,946 
Traffic balances... 946,823 613,044 
Agents’ balances.. 142,071 110,813 
Mise. accts.receiv. 430,309 464,263 


47,407 42.718 


pledged - 500 
Other def'd items. 327,524 324,798 


Total (ea. side) 81,452,353 77,797,645 
—V. 128, p. 1894. 








Liabtlittes— 
Capital stock ._.-- 11,000,000 1 
Ist cons. M. 4%s- 15,888,000 15,889,000 


lst M. C.&H.V.4s 1,401,000 1,401,000 
lst M.C.&T.RR. 4s 2.441.000 2,441,000 
Non-negot. debt-- 72,806 63,400 
Gen. M. 6% bonds 

not out (contra) .12,801,000 12,801,000 
Equip. trust oblig. 6,072,675 6,699,903 
Misc. accts. pay-- 53,361 1,237 
Traffic balances.. 742,950 341,847 
Vouchers & wages. 1,243,252 1,136, "228 
Miscellaneous - - - - 11,975 10,283 
Matured interest, 

dividends, &c.. 400,072 403,545 
Unmat’d interest, 

dividends, &c.. 124,575 133,123 
Taxes ---- 1,099,802 1,052,373 
Insurance and cas- 

ualty reserve... 120,847 107,733 
Accrued deprec’n. 5,078,851 4,741,097 
Deferred items--- —s 803,777 


Appropr’d surplus 518,690 505,361 
Profit and loss-_-._.21,733, "062 18,215 736 


Delaware Lackawanna & Western RR. 
(Annual Report—Year Ended Dec. 31 1928.) 
The remarks of President J. M. Davis, together with 
comparative income account and balance sheet for 1928, will 
be found under “Reports and Documents” on subsequent 


pages. 
STATISTICS OF OPERATION. 


1928. 927. 1926. 925. 
Earn. per frt. tr. mile. - 9.25 $9.21 9.50 -95 
Earn. per pass. tr. mile. 2.32 Boi 49 2.61 -70 
Aver. train load Gan. 702.54 94.19 723.91 15 
Rev. frt. carried (tons)__ 27,575, Bt 28, 29,167,538 26,397,447 


105,664 
Net revenue ton miles__4 612 4647082'823 4964587 .769 4587676 ,567 
Aver. rev. per ton mile__ 2c. 1.33c. Ble. 1.30c. 


Passengers carried ___ __ 27,756,863 28,772,786 28,905,226 29,237,690 
Pass. carried one mile. .-633,054.495 661,430,994 666,554.898 670,929 1835 
Rate per pass. per mile__ 1.90c. 1.97c. 2.00c. 2.03¢ 


STATEMENT OF OPERATIONS oar CALENDAR moma 


5346426 
1.3 











on apennee— $19" "Sor 9 1927. 1926. 

a een Nas Si ee on dbo on 7,92 $30. 519,782 $22,711,502 17: 93? 554 
a EY OPE aa eit 1667 41,156,600 . 42'456,050 vf 2'091, 
Es oi vciwanaiawe 2,003, 13,006,932 13,338,081 13° ‘628, 878 
GARR ipl SR anaes, 5 84,019 981,681 959,786 "920,428 
DE bocccus canbe 1,722,519 1,783,979 1,843,871 1,983,339 
I it hen tata hla a an 2,325,219 2,325,338 2,253,455 2,259 ,422 
Other revenue________- 2.886.872 3.427.497 ‘ 613,730 3,478,925 
Incidental revenue ____ 1,405,603 1,484,020 1;5628'270 1,515,652 

ree $81,135,181 $84,685,831 $88,804,745 $83,635,056 

Exzpenses— 

Maint. of way & struc_. $7,954,233 #5: 110,090 $8,581,206 $8. 331,770 
Maint. of equipment __ | 795.757 14,636.512 16,342;981 tik 144 
Traffic expenses. ______ 90 i 628,998 1,584,662 "4 5, 111 
Transportation expenses 31 '792.79% 33,065,026 33;095,084 32.707 ‘387 
Miscellaneous operations othe’ 165 677 ,986 686,781 

General expenses_______ 152245 2,133:713 2,109:124 1,989,772 
Transportation invest__ 7a193" 996 Cr69 ,265 Cr22'349 €r67,179 

Total expenses_______ $57,975,287 $60,183,061 $62. yt 489 $62, 300. 610 
Net revenue from oper__ 23:159,894 24:502:770 7,256 21,244 ‘447 
Railway tax accruals_ -- z i if . ‘404 «6, d 
Uncollectible ry. revs. _— 10,547 12,241 ¥ ° 

Operating income - - _$16,756,708 $17,033,436 $18,746,352 $14,402,022 

Additional Income— 

Joint facility rentincome $128,627 $133 673 $136,829 $143 ,803 
Hire of equip.—Cr. bal-_ 233,889 230,990 448,729 388,174 


Income from unfunded 
securities & accounts-— 


134,133 
Miscell. rent income. — __ 


367 ,855 151,963 
321,830 313,241 


298,715 294 ,039 

















Misc. noe-op- phys. prop 112,311 98 469 93 ,934 63,716 
Dividend income___-_-__-_ 584,913 624 ,847 524,882 1,508 ,662 
Income from funded secs 1,483,856 4,091,528 4,298,836 4,017,898 
Miscellaneous income_ -_-_ 35,612 22,985 50,075 30,577 
Income from sinking and 

other reserve funds_ __ 6,445 6,273 4,310 4,310 

Inc. from lease of road - - 3,803 3,475 5,197 5,389 
Gross income- --._-..- $20,132,926 $22,693,052 $24,975,714 $21,010,552 
Deductions— 

Rentals of leased roads_. $6,961,210 $6,962,236 $6,993,306 $6,533,523 

Int. from funded debt__ 5,856 5, ° ’ 

Int. on unfunded debt. -— 36,318 17,187 63 ,351 40,978 
Net income. __.....- $13,129,542 $15,707,772 sii. 913,201 $14:430. ae 

Dividends declared _ _ __- 11,821,754 11,821 754 11,821,754 821,7 

Additions & bettermente ...... # ...--. 692,196 1 Sia 576 
Balance, garplas ia ile $1,307,788 $3,886,018 $5,399,251 $1,693,564 

Shares of commo 
outstanding (par $50) - 1,688,822 1,688 ,822 1,688 ,822 1,688 ,822 

Earn. per sh. on common $7.71 $9.30 $10.61 $8.55 

GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ 3 Liabtitites— o 3 

Invest. in road. 50,850,745 50,224,061|Common stock. $4,441,100 84,441,100 
do in equip. 60,469,356 61,108,811| Prem. on capital 

Impts. on leased eee 70,720 70,720 
ry. property.. 16,579,883 16,766,019 | Stk. lia. for conv | ae 

Misc. phys. prop 2,246,085 2,239,178) Fund. dt. unmat 97,600 97,600 

Inv. in affil. cos.: Non-negot. debt 
ee 9,481,484 9,562,610 to affil. cos.-. 221,374 33,145 
ee 2,996,655 2,551,919) Traffic & car ser- 

Notes... ..... 3,772,964 3,824,710 vice bal. pay. 1,947,755 1,744,633 
Advances.... 2,575,082 2,987,639 | Audited acc’ts & 

Other invest’ts: wages payable 3,831,455 3,387,455 
Stocks ...... 1,252,608 1,249,644 | Misc. acc’ts pay 11,830 9,962 
| 27,345,292 27,324,453| Int. mat’d unpd. 3,018 3,303 
Notes... ..s0< 6,636 33,636 | Divs.mat’d unpd 23,462 24,972 
Advances_... 21,910,864 17,284,943) Unmat. divs.dec 4,222,055 4,222,055 

ate aia tah dit 5,422,021 7,697,049 | Unmat.rents acr 1,429,307 1,418,551 

Loans and bills Other curr. liabil 41,234 150,937 
receivable --_- 274 989 | Def’d liabilities - 8,704 7,781 

Traffic, &c., bai. 1,391,040 1,206,076 | Tax liability... 3,137,152 3,910,939 

Net bal.rec.from Ins., &c., res’ ves 55,686 732,559 
agts. & cond’s 1,005,546 808,768 | Oper. reserves - - 27,533 32,559 

Misc. ace’ts rec. 1,671,003 1,846,419| Accr’d deprec’n, ‘ 

Mat’'ls & suppl. 2,830,532 3,131,790) equipment... 33,294,278 31,389,875 

Deferred assets. 179,272 200,971 | Oth.unadj. cred. 1,556,256 1,842,992 

Unadjusted deb. 1,467,094 1,114,069 | Add’ns to prop. 

thru.inc.& sur 6,733,501 6,724,240 
Profit and loss.. 72,210,318 72,018,374 
ee 214,064,441 211,763,755 Telasaksck 214,064,442 211,763,755 





—V. 128, p. 1222. 


Chesapeake & Ohio Railway Co. 
(51st Annual Report—Year Ended Dec. 31 1928.) 


The text of the report, signed by Chairman O. P. Van 
Sweringen and President W. J. Harahan, together with the 
income account and balance sheet, will be found under 
‘‘Reports and Documents’”’ on subsequent pages. 

TRAFFIC STATISTICS, CALENDAR YEARS. 





1928 1927. 1926. 1925. 

Aver. mileage operated - 2.723 2,677 2,646 2,615 
Revenue coal and coke 

carried (tons).------ 53,931.420 59,043.590 56,398,551 52,241,959 
Oth. rev. fre. carr. (tons) 12,004,239 11,979, ore 11,484:742 11,754, rat 
Aver. rev. per rev. ton__ $1.711 $1. $1.756 $1.6 
Av. rev. per ton per mile 

from all rev. freight_. 0.516 cts. 0.511 cts. 0.502 cts. 0.620 cts. 
No. of passengers carried 3,931,443 5,127,188 5,370,176 5,811,872 
No. pass. carr. one mile_208,799.317 248,436,654 264,544,106 280,509, 871 
No. pass. carried per mile 

oF: PAN... cacku duh 1,555 2.056 2,163 2,335 
Av. rev. from each pass - $1.80 $1.67 $1.69 81.66 
Av.rev. per pass. perm. 3.392 cts. 3.444 cts. 3.433 cts. 3.431 cts. 
oO rev. per mile oper - $45,832 $49,685 $50,627 $47 ,107 

et op. rev. Pp. m. oper. $15,524 $16,174 $16,250 $13.079 
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RESULTS FOR CALENDAR YEARS. INCOME STATEMENT FOR CALENDAR YEARS. 
. 1938. « 1926. 1925. ponies. 1928. 1927. 1926. Re 
a Revenues— . ng ues— 
pees as "75901798 MEI EE MEARE I 105-98 0 [aera nnn RAI Baa weston 11h. 
Transportation of mails. ‘951.5 '900:832 897.747 894.146 enger..----------- 11,254,265 12,330,266 13,014.757 13,750,268 
yo ce male n of express - i ett Shoe 1.233.693 3. + rts 3 ett 4 Mail express, &c_....- 10;231;880 10,365,186 10,479,581 120, 
ee ane ae nea Gross oper. revenues.124,976,542 122,478,355 125,473,504 118,543,456 
Total oper. revenue--124,825,172 133,042,174 133,974,031 123,184,103 feereine bee sae 
44 
erating Expenses— Maint. of way & struc... 15,238,304 16,104,895 14,202,443 13,442, 
Matot. of way & struc.. 16,815,451 19,115,6 19,059,976 18,778,635 | Maint. of equipment -.. a + 285, 543 me eT 14 ae St ee 27.283 903 
Maint. of equipment.-- 27,821,775 29,783,173 30,667.370 31,128,451 | Traffic_....---------- 2 Te eee gee oes se tng'aes 46.660 .836 
y Ragen 9 eRe 1,605,492 1,559,854 1.438.937 1.310.419 | Transportation- ---.--- 4 954.24 431.268 rsT RE: erty rs 
Miscelia —~ = operations “ bt 935 35 001659 36 13 490 oA ae Sdaarel pops pateaooan 4,040'808  4,108:278  3,959:414 3,961,317 
160 Oo on: De Oy . BR | General...---.------- ’ ’ , ’ ’ , ’ * 
pe mapa * 3,207:884 3.371:575 3,004'815 2.677.903 | Transp. for invest., Or.‘ 169,200 60, 22, 100.418 
Transporta. for invest-- Cr.49. 572 Cr.41,444 Cr .39,724 Cr .88 ,924 Total ry. oper. exp... 95,362,967 100,264,697 90. 173 ‘A95 93.238 535 
waeueninerrme:- SBS 98 STG SO.S0 TRE Se 90 aie | Nejonenang me. “Sua “aay 8) “Eber “Tea ee 
et ating revenue_ _ 3.309,1: 7 pais 3. ¢ ° 
Railway tax accruals... 8/490°514 8,746,329 8,240, 412 °6'776'290 | Uncollectible ry. revenue 22,474 32,61 45,267 44,695 
acs += sekcpnpeca < faa os atta eee reer s ny ORer, income... 24,533,270 17,359,776 21,386,470 20,509,435 
Railway oper. income. 33,774,429 34.,! 535, 496 34, 747. 619 27 390,394 | Net hire of equip. rents, - - 
Equipment rente (net)... 3,576,370 8,1 3,857,576 me Fy 4,498,061 4,279,225 3,290,146 3,179,110 
Joint facility rents (net) Dr1,027.206 Dri ‘222. +20 Dri 347" ‘O97 Dr1,229,898 | 2 a. tas. ..... ose 119,851 43,572 Cr.200,295 
_ Net railway oper. inc. 36,323,594 36,320,830 37 011,025 30,018,071 Net ry. oper. income. 20,047,159 12,960,700 18,052,723 17,530,619 
” Ine. rom Other Sources— ] . Income— pea 
Pe ay ty hen ah grin 2,419,836 1,956,505 2,210,735 1.332.966 | pinGevsincome” ..-- 3,203,519 4,200,702 5,913,995 3,177,537 
Miscellaneous ._.....-- 213,375 135,819 193.658 161,799 | Miscell. rent income... 5 12,061 491 ‘510 436 456 457 929 
. from funded secur- 872 9 ’ ’ 
Gross income... -_.-_-- 38,956,806 38,413,154 39,415,418 31,512,836 | 12¢: om unfunded se- pana ai: aan 
Deductions from Gross Income— mo ase clen pee z 35.485 40.670 45,325 59,579 
Interest on debt--_-.--- 100.776 9.299,241 9,696,867 11,035,252 | xasccellaneous income _- 234,239 166,481 5703 97, 
Pad co Ne eam te i a soon anes Algae 
= srain elev. B10 on O15 5,187 .inc... 4,675,280 _ 5,500, 874, ’ 
Miscellaneous - ------ -- 234,342 243,835 261.333 251.109 Grose income--=- jne--~ 099°752'440 181461.588 24,927:378 21,698,418 
Net income_.______- 28,798,103 28,479,242 29, 167, 506 20,027 999 ry yer" 924 2,392,695 2,425,131 2,450,472 
Preferred divs. (614%)- | _67.280 29.275 815.247 | Nec‘ctancous rents... '823'675 484.888 "434.612 19,580 
Oommon dividend -- --- 11,795,871 11,160,634 13, 633 ) 760 3.035.885 | Mriscell. tax accruals -—- 123,852 11¢,821 128 ,027 105,897 
BONG cocceccnccncene (10%) (94% %) (12% (4%) | Interest. .....-.-----.. 11,280,505 11,841,331 11,731 4% 11,989,179 
1 952 Amortization of disc .-. j$<----- |$(<----- d 
Balance, surplus-___- 16,934,952 17,218,830 15,208,751 16,176,867 | }ajnmollancous 100.508 110,201 90.671 103,921 
Shs. com. stk. (par $100) ait on ateie, tama aoe. 388, ,378.886 1,368,901 1,146,915 
outst’g at end of year. 1,181,051 1,178,094 1,170,503 906,912 | APplic. tosink.fund,&c. 1,388,092 1 
arns. per common sh- - $24.33 $24.09 $24.64 $21.18 Balance, surplus----- 8,614,792 2,133,763 8,744,493 6,582,391 


GENERAL BALANCE SHEET DEC. 31. 


{Excluding stocks and bonds owned by the C. & O. Ry. of Indiana and of 
the C. & O. Equipment Corporation.! 








1928. 1927. 1928. 1927. 
Assas— $ TAariltttes— g g 
Inv. in road an Common stock.118,094,091 117,809,392 
Saas 806, 878,383 371,957,252 |64% cum. conv. 
Inv. in affiliated pref. stk. A.. 899,800 1,184,500 
companies ... 79,077,483 59,668,095| Ist pref. stock. _ ,000 3,000 
Other invest’ts- 540,924 538,58412d pref. stock. 200 200 
Seours. issued or Common(C.&0O. 
assumed -.__- a76,124,000 76,124,001 Ry. of Ind.) .- 1,200 1,200 
Inv. phys. prop. 1 ‘029, 723 462,024| Funded debt---150, 663, 024 150,754,024 
Impts. on leased Equip. tr. oblig. 
railway prop. 495,167 285,783 and contracts 34,896,600 38,591,400 
Sinking funds_- 366,572 334,655 | Ist I’'n & imp. 58 275,045,000 75,045,000 
Depos. in lieu of Gen. M.4%sa-. 1,039,000 1,039,000 
mtg.prop.sold 185,088 272,294| 1st M. R. & 8. 
> eee 6,436,468 4,555,880} W. Ry. 4sa_- 40,000 40,000 
Cash dep. to pay Traffic, ‘ae.. bal. 356,155 470,494 
int. & divs... 3,686,006 3,749,429/ Audited acc’ts & 
Cash dep.—Pref wages payable 8,665,476 8,587,591 
stock series A_ 70,487 610,740} Mise. accts. pay. 405,834 420,477 
Cash dep.—8 Matured int. 
fund for add’s divs. AF 3,651,997 3,680,181 
bet’ts, new Matured funded 
equipment,é&c. 5,583,550 5,080,692} debt unpaid_. 17,674 42,174 
Oash dep. to red Oth. curr. liab-- 98,695 30,725 
5% bonds.... 3,698,000 _.___. Unmatured int. 
Misc. cash dep- 35,599 63,706} & rents accr.. 2, rg 312 2,468,643 
Loans & bills rec 427,701 12,853,675] Deferred liabil. 95405 50,257 
Traffic,éc., bal. 4,591,294  3,980,622;Tax liability... 5, 348 779 6,114,725 
Agents & cond’s 652,316 648,700 | Insur. & cas. res. 674 261,795 
-accts.rec. 1,842 ‘617 1,920,662 | Accr’d deprec’n_ = 741 ‘285 33,984,255 
Oth. cur. assets 37,025 13,434 | Oth.unadj.cred. 4,348,539 4,110,702 
Material& supp. 3,802,615 4,964,772] Add’ns to —. 
Int., divs. and through inc. & 
rents rec’le_ __ 181,339 427,903| surplus.__..- 25,639,910 25,536,595 
erred assets. 396,869 499,766 Sink. 1 fund res_-_ 366,572 34,655 
Oth. unadj.deb. 3,314,421 2,380,547/| Funded debt re- 
tired through 
inc. & surplus 878,378 792,892 
Profit and loss— 
nas aae 97,603,051 79,839,339 
Total ....... 569,453,655 551,393,218! Total _.____. 569,453,656 551,393,218 





a Held by or for the company at date (see contra). 

Note.—Company is also liable as guarantor of the following securities: 
Western Pocahontas Fuel Co. coupon 5% notes, due 1919 and 

1921 ($500,000 each year), owned by this company_________ 
Ches. & Ohio Grain Elev. Co. Ist mtge. 5% bonds, due 1938_- 
Richmond-Washington Co. coll. trust mtge. (C. & O. proportion 


$1,000,000 
820,000 


One-aintn) 49, ponds, due 1045. . 10,000,000 
Western Pocahontas Corp. lst mtge. Tg) % bonds, due 1945_-_-__ 750,000 
Western Pocahontas Corp. ext. M. ,4%% bonds due 1945 102,000 
Western Pocahontas Corp. ext. M. No. 2 4 le % bonds due 1946_ 51,000 
Norfolk Terminal & Transp. Co. Ist M. 5% oases due 1948___-_ 500,000 
moe ja * ee 4 sy Ist M. 5% bonds due 1 i ap al a 300,000 
—v. Pp. 


Erie Railroad Company. 
(34th Annual Report—Year Rnded Dec. 31 1928.) 

The remarks of President John J. Bernet, together with 
the comparative income account and balance sheet, and other 
statistical tables, are given under ‘Reports and Documents” 
on subsequent pages. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Miles of road operated _- 2,317 2,31 
~ Ne carried: ‘3 _— — 
erchandise......... 27,986,239 26,537,867 26,391,865 26,151,082 
Coal and coke. .... _- 21,059,934 20,309,117 20,288,980 16,743 rr 
CS eee 49 046,173 46,846,984 46,680,845 42,894,577 


freight 
carried one mile. ._ .. 10, nn. 72. 211 10,161, eee. 21910,407, oo: nee 9,469,280, ay 
AV. rev. p. ton p. mile __ pon 0.982 cts. 0.9 1.000 ¢ 


Freight rev. p. tr. mile. . 53. Seo $81 56701 
Aver. no. of tons Saieha $8" 44506 $8. 43181 
een 960.45 872.10 860.98 842.47 
No. of pass. carried... ._ 27,744,812 28,927,225 29,547,525 30,488,408 
No. pass. carried mile 603,712,640 636,399,761 50,594,209 672,064,743 
AV. fare p. pass. p. mile. 1.864 cts. 0.938 cts 000 cts. 2.046 cts. 

train ee ae ae 

ee .- 6302 $2 .28093 $2.35851 $2.42790 
oss rev. D. mile ofrd.. $53,943.49 $52,855.20 $54,147.33 $51,034.52 
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Other revenue. -_-_-_.---- ’ 04 


1,534,936 


Utilities Power & Light Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 


COMPARATIVE CONSOL. : - ao ACCOUNT, ie END. DEC. 31 
1927. 1926 
Gross operating revenue. $43,571 4 “640 $27, 645,209 $14,515,690 


1,378,593 


1925. 











of shares outstanding during year. 





shares class B stock.—V. 





aes $44,821,981 $29, 180,145 $15,894,283 $7,630,895 

Ope evening, & taxes 23'506:095 °14:706.253 ” 7.567.079 3,904 958 
Int., amortization, &c_. 8, ,091 7 693 616 3. 194 1422.628 
Other deductions x____- ‘057, 614 1,309,859 5.923 
Pref. divs. of subsidiaries 3,061 343 2208 142 04.5 pt ph 
Foret Cnet iicaie - Tae a3 "324/508 373,370 122,056 

Net income_--_--_-_-_- $4,496,882 $2,640,034 $2, 147 916 $1,437,472 
Preferred dividends_--- 1,137,738 793,162 
Cieas A atvieenee... 1.358.766 831,626 569. ‘033 900,185 
Class B dividends____-- 1,358,766 $31,626 565.853 

ae $641,612 $183,620 $514,753 $537 ,287 
Earned pe per sh., - pref ks $27.67 $23. 30 $30.17 $27.93 

ed h., Class x ¢ 

Saened perch.” Class B 2.42 184 - 2.72 133 


x Incl. divs. on common stocks of sub. and controlled companies 
prior to acquisition, surplus net earnings of prope’ ties 
and net income accruing to minority interests. 


rior to acquisition, 
on average number 


COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 








resented by 779,711 shares class A 
901 Teo 128, p. 3271. 


Chicago Indianapolis & Louisville Ry. 
(32d Annual Report—Year Ended Dec. 31 1928.) 


GENERAL STATISTICS, CALENDAR YEARS. 


1928. 1927. pen —_ a ‘ 
Assets— $ a 
Prop’ty & plant.253,811,406 199,667,425 | Preferred stock. 16,235,400 0.1 
Investments --. a ,545 5,990,579|Class A stock --x20,911,817 13,461, oF 
Pledged stocks & Class B stock --y10,393,188 6,695.5 
bonds (contra) 15,687,583 2,269,000/ Pref. stk. ofsubs 47,451,707 gt 
Ce oe cane 9,440,683 3,969,530] Min. interests.. 4,899,894 4,237, 
Notes receivable 70,989 . Be et ey ge 20,000,00¢ 20,000, 
Acets.receivable 8,488,048 ° ° ° 
Mat'ls&supplies 4,299,668 3,087,236] subsidiaries 127,666,581 106,113,500 
Life ins., Secur. notes (see 22.000 
TUS. + axsme 91,634 73,361] contra).--.--- 13,620,000 1,8 te 
M’k’tble securs_ 195,079 301,158 | Notes payable-. 5,352,753 erat 
Empi.stk.subs. $$--....-- 372,000| Accts. payable-. 3,541,839 tw 
Due fro _affil. Accruals--_..--- 2,894,558 me oy 
companies... 1,546,937 637,236 | Pur. contr., &c-. is ° 
Spec. depos.,&c. Divs. accept. in 
(see contra).. 2,825,130 701,495} incl. Astk. & 98.158 
Paym’ts oninv. 2,550,744 3,974,188 incl. Beertifs. 1,147,913 6 ae 
Unamort. bond Divs. payable-- 881,783 pee | 
discount - .--- 10,690,562 9,511,342| Consumers’ dep. 975,166 884, 
Unamort. stoc Due to affil. cos. 
ee ae 2,935,213 2,945,479] & non-utility 
Prepd.items, &c 2,817,429 1,730,731] subsidiaries -- o) <r 
Called bonds, &ce 
(contra) -_--- 2,624,426 415,709 
Def’d liabilities. 1,518,744 1,443,647 
Deprec. reserves 23,524,736 16,546,467 
Res.fortaxes,&e 4,250,418 2,057,475 
Min. int. in cag 4 3,503,729 4,328,543 
Surplus, U. P. 
L oS eee 10,606,933 7,182,939 
We is aie 322,237,650 240,813,5811 Total_....-- 322,237,650 240,813,581 


1928. 1927. 1926. 1925. 

Avge. miles operated - - - 648.09 650.34 648. 650 

Operations— 
Passengers carried _____ 690,735 814,538 958,216 1,071,459 
Pass. carried one mile___ s. 575, _— 74,985,321 80,041,541 82,670,513 
Avge. per pass. per e. 73 3 '324 ‘cts. .353 Se: 3.396 cts. 
Rev. frt. (tons) carried 33 $06 9,388,829 8,960,722 8,040,005 
Rev. frt. (tons) car. 1 m_ “1535808 3071479424, 408 1398433. BAG 1217125,290 
Avge. per ton per mile_. 0.94 0.961 011 cts 1.081 cts. 
Avge. train loan (tons) _ — $97 $73 5A6- 
Earn. per pass. train m_ $2.17 $2.31 $2.34 $2.25 
Earn. per frt. train mile_ $5.62 $5.50 $5.54 $5.91 

arn. per mile of road__ 28,362 $28,511 $28,697 $27,195 
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g Revenues— 





2,137,571 
3 






INCOME sggae =! aoe ay ENDED bowog 31. 
"TOTS TG $14)367 904 14,215,427 14,107-670 13'156.908 
: 4 $14:318.497 , 2,684,1 9 $13 hor 328 


ee ee mew ew mmo 22, . * , 
Sisiiaigiailinihs iithih ienes 375,291 390,235 407 ,644 434,605 
. Pass. train rev... 82, 192 100,108 87,778 
, — 204,777 218,167 204,809 198,516 
operating revs... .. 790, 820,248 786,087 702,297 













bis oapieaibiobeaindl $18,381,006 $18,542,197 $18,598,066 $17,686,040 





















































D ng oo 
: - of way struc. - $1,789, 592 $1,832,247 $1 799, 734 $1,841,716 
> expenses - 4,061 303 144 
6.751.142 6,621,311 6,267,011 
Sieteme 192,302 193:53 442 
ae 437 000 436,156 417, 662 401,267 
30.747 4l, »792 6,433 
RS a ae $13,185,808 $13,571,861 $13. 327,121 $12. £69. 194 
Net rev.fromry.oper.. 5,195,198 4,970,336 945 816,846 
Railway tax eccrusis.... 1,065,255 99,592 ? "055,470 ,069 
Uncoll. railway revenue-_ 638 2°754 ¢ 
Railway oper. income. $4,129,321 $4,068,105 $4,212,721 $3,920,362 
Deduct 
Rent from cquip Ge, Dette Bess peigiss = flpe 
ren ne Tae . ° T. 
et joint facil. ren: het) 679121 673. ‘661 463,997 
Net ry. oper. income. $2,696,936 $2,822,709 $2,979,140 $2,843,523 
on-operat: income... 114,662 172,997 118,489 128,737 
pi taistainden $2,811,597 $2,995,705 $3,097,628 $2,972,259 
Deduct— 
Rent for leased roads -__ 37,243 38,957 40,826 36,951 
Misc. rents & tax accr’ls_ " J ° ° 
ot. on funded debt__._. 1,374,033 1,374,584 1,350,266 1,300,691 
ot. on unfunded debt__ 14,787 3, 4,750 1,679 
- income charges -_ 7,884 jf ’ ’ 
a ee $1,372,620 $1,566,332 $1,689,640 $1,620,750 
ei nice x7 ,548,327 346,583 3,245,269 1,449,609 
cellaneous credits _ _ _ 74,627 j 27,539 2,037,838 
Total otal surplus oe $8,995,575 $3,935,562 $4,962,448 $5,108,197 
Cor ommon ion aide (7%)734. 790 (7) 734. 652 (7)734.790 (5)524;850 
Miscellaneous debits ___ 289,2 1,220,620 1,681,422 1,138,426 
gy F Totit & loss surplus__ $7,771,844 $1, 780, 499 $2,346,584 $3,245,269 
-com .outst’g (par$100) 10 5,000 5,000 105, ‘000 105,000 
os. per share on com _ $11.17 set 16 $14. 19 3.53 



















1928. 1927. 
Assas— $3 $ 
Road A coma 51,890,572 51,356,393 
vy. in affil. cos.: 
4 417,500 417,500 
Stks. unpledged 382 "868 382,868 
gga unpl’ged. 184,000 367,000 
i saci maddinimipal 14,393 21,190 
_ ae 2,120,503 2,016,978 
39, 50,18) 
56,603 53,112 
13,338 10,834 
2,701 2,701 
nck Satins ded 413,190 232,196 
: es 
1,174,939 1,198,694 
27 ,039 28,179 
36,397 46,739 
642,155 966,912 
31,036 110,641 
abies 3,092,700 1,461,700 
Rear acho , 31,000 
Sather an eae 1,777,349 1,356,722 


debts 
—V. 128, p. 1901. 


x x Includes “investment in road and equipment since April 30 1916” not 
y included in profit and loss account. 


BALANCE SHEET DEC. 31. 








Elgin Joliet & Eastern Railway. 
(Annual Report—Year Ended Dec. 31 1928.) 
RESULTS FOR CALENDAR YEARS. 


1928. 1927 

Liabdilities— $ 3 
Common stock -..10,500,000 10,500,000 
Preferred stock... 5,000, 5,000,000 
Funded debt... .-. 30,933,056 29,541,889 
Traffic, &c., bails. 656,161 610,530 
Accounts & wages. 1,326,779 958,974 
Misc. accounts- -- 19,190 245,564 
Matured int., divs. 

and funded debt 467,221 467,221 
Int. mat.unpaid.. 527,027 528,179 
Unmatured int--- 61,510 64,210 
Deferred liabilities 213,511 240,453 
Taxes accrued... 1,039,269 1,041,840 
Other unadj. items 897,339 1,092,051 
Accrued deprec’n. 3,782,707 3,386,691 
Add’n to property 

through inc.@&sur 151,119 82,962 
Prem. on funded 

ae wt tition 2,654 2,654 
Prof. & loss bal.: 

Inv. in road &- 

eqpt. since Apr. 

30 1916....... } 7,771,843 {5, 767 828 
DG an occ {1,780,499 

TOMB ciiccwsed 63,549,390 61,311,549 






































1928. 1927 1926. 1925. 

Operating revenues-_---- $24,602,240 $24,281,541 $26,432,112 $25,006,966 

Qperating expenses ___.- 16,820,060 17,000,3 17,275,369 ,411,663 

accruals -_......---. 2,164,184 1,379,827 1,429,750 P +934 
ting income. --_- $5,617 19994 $5,901,404 $7,726,992 $6,251,769 

ent rents... ... 885,370 1,722,079 2,068,940 ‘ + 
Net Vento income__ $3,732,624 $4,179,325 $5,658,052 $4,021,626 

Other income---_-._---- 380,788 424, 365,716 336,340 
Gross income-_--....-- $4,113,412 $4,603,617 $6,023,768 $4,357,966 

Deductions. --...-...- 2,916,537 3,058,376 3,963,195 3,046,439 
Net income._-.-.----- $1,196,875 $1,545,241 $2,060,573 $1,311.527 

Other eee 98,172 146,820 8,289 26,668 
Seeies for year_.___- $1,295,047 $1,692,061 $2,068,862 $1,338,195 

ae eee ,000 600 ,000 ¥ 400,000 

Other Sea 79,472 34,209 14,870 29, '404 

3 $615,575 $1,057,852 $1,453,992 $908,791 
Previous surplus -_-_----_- 11,472,508 10,414,657 8,960,664 8,051,873 
Profit & loss surplus --$12,088,083 $11,472,507 $10,414,656 $8,960,665 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ LAabiltties— $ $ 

Prop. investment _29,139,104 28,902,262 | Capital stock -_--.-_- 10,000,000 10,000,000 

Spec. deposit with Funded debt-_--.- 12,825,000 13,070,000 
trustees...---- eee Traf. & car ser.bals. 

Leaseholds invest. 4, 000" 000 4,000,000; dueotherco.’s._. 2,701,647 2,486,133 

—— investments 530,398 533,250 | Auditied acc’ts and 

nied idea ahaha 0 960,804 2,205,957) wages payable... 2,486,053 2,590,336 

Special deposits-_-__13, a" k 209 10,469,574| Misc. acc’ts pay’le 756,630 28,364 

Int. coupon deposit 41,750 44,450 | Matured int. accr- 41,750 44,450 

Int. & divs. receiv - 5,434 5,433 | Unmatured int. & 

Traffic & car ser- rents accrued... 220,137 221,723 
vice balance due Other curr. liabils. 614,810 335,465 
from other co.’s_ 81,280 125,455 | Deferred liabilities 83,785 72,874 

Net bal. due from Unadj. liabilities... 7,913,873 7,642,410 
agents & cond’rs 487,466 434,726 | Add’ns to property 

Misc. ace’ts receiv. 183,386 410,087 through income. 610,261 610,548 

Materials & supp. 1,187,401 1,240,458 | Specifically invest- 

Other curr. assets - 44,369 27,767 reserve... .- 55,147 Sy 147 

Deferred assets... 243,969 ,948}] Not specif. invest. ------ 486 

Unadjusted debits 441,279 120,075 | Profit & loss surp_12,088,084 11 472, 508 
SE can Sav www etna 50,397,179 48,724,446; Total....----- 50,397,179 48,724,446 


—V. 126, p. 2957. 








Cincinnati New Orleans & Texas Pacific Railway Co. 
(47th Annual Report—Year Ended Dec. 31 1928.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 





Operations— 1928. 1927. 1926. 1925. 
Miles operated_________ sas wot 338 
o. of carried 802,83 966,022 1,096,397 1,161,160 
. Carried 1 mile. ____ 100 762/329 109,881 ‘651 125,212 ‘993 134 11,937 
Rewenmeere se Ses (52) oe Re Sai 7°726,008 
Tons freight carried 1 m 1634758952 1600884856 1 oo ae 1681677 140 
ev. per ton — 05 1.06 cts. 
Av. train | (rev.) tons 538 520 0 Sor 
Earns.per pass.trainm _ 2.22 2.33 “dh F $2.76 
Gross earns. per mile___ 63 ,967 499 ,931 69,294 


INCOME ACCOUNT FOR CALENDAR caer” 


ating Revenues— 1928. 1927. 1925. 
ioks ahd caiare ecw sia $17,167, 633 $16,974,395 $17 1938 368 siz 574,392 
27 032 4,263,501 4,557 823 


eae 278, § 3 
Mail, express, &c_____- 2,758 9. "867.544 
Incidental, ie bie atinasc: 303, "315 343 571 423 ‘914 438 ,485 





F hone oper. revenues _ _ $21,631,726 $21,811,756 $23,310,331 $23,433,243 
meen, ating Expenses— 
tenance of way, &c. 

















3,394,079 3,492,068 703,361 2,768,505 
painte ofequipment ... 4,516, one 4:417,273 g 435.575 4 ‘046,282 
Traffic expenses ______-_ 0, "522°674 "520, "627 .830 
arene a 5,991 860 6.289.979 6,566,377 6 407 one 
neous operations 162.225 182,080 228 ,804 
anmal expenses ______ 636.790 665,443 632,005 300" re4 
Transport'n for invest __ Cr.2'497 Cr.9,291 Cr.4,592 Cr.101 
Total oper. expenses._ $15,239,251 $15, 560,226 $16,082,198 a 574,256 
Net revenue from oper. - ° 392, 476 6,251,531  7/228,133 1977 
yO 1,241,548 1,257,615  1,424°709 40,594 
Uncollectible revenues -_ — "7 4,213 
Hire of equipment____-_- 167 ,433 215,233 23,400 116,304 
Joint facility rents ____- 65,284 68,385 71,364 68,912 
Operating income._.. $4,917,528 $4,709,507 $5,707,689 $7,328,954 
on-Operating Income— 
Income from lease of road $1,483 $2,122 $1,235 $} +335 
Misc. rent income_ -_-_--_- 34,420 36,447 36,215 8,199 
Income from leased rail. _ 6,786 3,408 1, 13,370 
Dividend income. __-_-_-- 8,031 7,330 2,330 279,764 
Inc. from funded secur _ _ 439,238 587,080 563 ,995 425 ,227 
Inc. from unf.sec.&accts 186,029 149,966 97 ,062 90,351 
Gross income- _____-_- $5,593,515 $5,495,860 $6,424,620 $8,177,091 
Deductions— 
Rent from leased roads_. $1,700,975 $1,484,461 $1,445,204 $1,434,461 
Miscellaneous--___-___-_- 32,005 31,869 4 31,867 
Int. on equip. eneons 121,805 142,433 164,749 193,139 
Int. on unfunded debt.__ 5.519 21,141 22,144 4,909 
Misc. income charges. “a 470 613 1,241 699 
Net income____.___- $3,732,740 $3,815,343 $4,759,303 $6,512,015 
Preferred dividends (5%) 70 7 
Common dividends. _ (11 %)986,700 (11)986,700 (11)986,700 (13)388;700 
Additions & betterm’ts 
charges to income- . _ - 877,747 378,344 1,393,700 429,793 
Bal. carried to 


credit 
of profit & loss epee $1,745,623 $2,327,629 $2,256,233 $6,570,852 


Shares of common 











ut- 

standing (par $100). mie 89,700 89,700 89,700 29,000 
Earns. per sh. on com-_-- $30.25 $41.17 $51.69 $13.72 

The profit and loss as at Dec. 31 1928 pee Credit vanenee Dec. 31 
1927, $20,703,223, add credit balance of income for y $1, oe ,623; 
deduct net m miscellaneous debits, $16,535, total credit balance Dec.'31 1928, 

GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1937 

Assets— . $ Liabilities— $ g 
Investm’t inroad . 1,747,967 1,831,480} Commonstock.... 8,970,000 8,970,000 
Investm’t in equipt21,996,546 20,283,569 | Preferred stock _.. 2,453,400 2,453,400 
Imp’rts on leased Equip. trust oblig. 2,246,600 2,620,400 

railway prop _..15,801,410 14,616,587 | Traffic & car serv. 
Misc. phys. prop... 431,846 402,138| balances payable 91,210 137,029 
Inv. in affil. cos.— Audited accounts . 1,216, 1,083,178 

ESA 364,00 359,001 | Misc. accts.pay _. 261,675 262,535. 

| eae 243,507 243,507 | Int. mat’d unpaid - 30 93 

Advances -_-._._-. 457,107 212,164 | Divs. mat’d unpaid 26,838 32,907 
Other investm’ts 146,79 148,045 | Unmat’ divs. decl. 10,223 10,223 
| lS TIES: 4,957,769 3,412,309) Unmat. int. accr’d 34,781 42,036 
U.8.Govt. securs. 12,666,882 13,430,945| Unmat.rentsaccr. 560,414 423,093 
Special + aooeagrening 30,368 36,500 | Other curr. liabil’s 26,362 31,955 
Traffic & car. serv Deferred liabilities 46 “002 14,589 

balances receiv. - 825,724 710 O66 1 SOE. nics wncaon 89 1,497 989,657 
Balance due from Operating reserves 306,760 341,248 

agents & conduc. 932 385|Accr.depr.oneq’t 4,885, ‘921 4,610,064 
Misc. accts.receiv. 559,847 1,170,768|Otherunadj.credit 974,857 900,222 
Material & supp -. 1,748,713 2,634,200 | Add’ns to property 
Interest and divi- ja income 

dends receivable 61,151 140,120} &surplus.._--. 17,605,153 16,727,407 
Other curr. assets - 15,139 32,626 | Profit & loss, bal. _22,432,312 20,708,223 
Deferred assets 12,983 8,926 
Unadjusted debits 962,150 629,151 

; Peers 63,030,841 60,303,260| Total_.....--- 63,030,841 60,308,260 





Note.—Securities of company held by it, unpledged, $10,000.—-V. 127, 
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Boston & Maine Railroad. 
(96th Annual Report—Year Ended Dec. 31 1928.) 


eons Geo. Hannauer reports in substance: 


Operating Revenues.—Fre 
Lewes or .68%. 


oy increase of 8,239. 


ht revenue was $50,396,981, an imcrease of 
Tons of freight carried during the year were 23,270,081, 


er revenue was $16,988,944, a decrease of $1,437,087, or 7.80 
carried decreased 


asseng 
Number of local and commutation passengers 
Number of interline passengers carried decreased 76,511, or 


per 8. 33%. 
4 Widie passenger revenues declined, 
was not as great as during the 


pr 

Passenger business has Continued to Guctias not withstanding 
check it = improved service and facilities. 

to our territory, but is general the gee over. 


000,000 less passengers than in 1920, 


greatest losses have been and are in the short-distance riders. 


575,546, 


the percentage of decrease during 1928 


all efforts te 
This condition is not liar 


In 1928 we ed 25,- 
a decrease of more than 45 — 
co —_ 


tinously inqrenting wee of the automobile on greatly improved mg veal is 


the major facto the decline. 


Faster train schedules, notably betw' 


Boston and Portland, via the Western Route, where there is now a —_ 


pletel 


Mail revenue increased $6 


Express revenue decreased $138,591, or 2.88%. 


rock-ballasted. line, nave been a factor in checking th 


the decline. 
The falling off in the 
t recorded 


volume of traffic continued during 1928, although not to the extent 


in the previous year. 
oatenaad 
ecreased 

a in 1927 account of the fl 


Expenses.—Expenses for maiehenones ¢ of way and 
1,412, due to this class of expense ha ee a Suoranaiir 


penses for maintenance of equipment decreased $1,483, 04. This is 


partinalanty gratifying when it is considered that during 192 


8 charges to 


equipment maintenance accounts in connection with the retirement of 59 
locomotives, 2,528 freight cars, 163 pesseager cars, and 221 work cars 
aggregated $1,503,434, an increase over the preceding year of $634,894. 

e condition of the equipment at the end of W928 was outer than at the 


end of the preceding y 
Traffic 


ic expenses iichensed $56,922, due to a continued extension of our 


traffic soliciting forces. 
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It has been the policy to strengthen our traffic agencies from time to time, 
both on our own line cad eeowhere, f the of and 


, for retain- 

75 cur p m of co itive tonnage. The will be continued. 
for develop new tonnage to which formerly 

moved by rail but now moves over the public ways, is obvious. Wher- 


ever practicable to do so, rates have been established to meet truck competi- 


tion and this, with improved local service and coordination of rail move- 
ment with truc schedules provided by Boston & Maine 
which w 


-, has enabled the retention of business as threatened by outside 
trucks and also resulted in the recovery of some pe Fed lost. The 
ian O proper Severnmnenees s tion of motor v es continues to e 
aged = vantage in competition with rail lines with which it is It 

contend. 

Tra tion decreased $2,185,571. W: em ees 
on a agen yords, and ot stations decreased $1 847 614. oI =" vend 
oe ain locomotives decreased $374,821. E use decreased 

Expenses of miscellaneous o tions increased $17,392. 

General exp decr d $9,531, due principally to continued reduction 





4n the number of clerks and attendants, and tp reduction in law expenses. 
It is the conviction of the management that the success of the Boston & 
Maine is linked with the industrial success of New England, and that the 
's greatest contribution to such success is to provide New England 
industry in the railroad's territory with a transportation system capable of 
rendering the best service at the lowest cost consistent with such service, 
and with fair treatment of the investors in Boston and Maine securities. 
In line with this policy ope neh py projects were pushed vigorously 
during the year 1928 and it is planned to continue the improvement program 
at about the same rate in 1929. 
Heavier train loads have been develo not only by the purchase of 
tional modern locomotives, but by adding improvements such as super- 
heaters, automatic stokers, and other devices to locomotives already in 
service. In 1928 the train load was 32% greater than in 1924. 
Modernizing yards at major points of o tion and improvements to 
readbed and other road operating facilities, have produced a marked speed- 
ing A train movement. In 1928 train hour production was 47% greater 
than in 1924. Keeping cars moving more ra y means material reduction 
in pee to other roads for use of their cars while on our line. Perha 
of greatest importance is the fact that added car s enables the rail- 
road to give to its customers the expedited service and prompt ueliveries of 
ments now so essential to the marketing of products. 
ttention should be called to the effect of the educational campaign in 
Connection with the use of coal in locomotives. As a result of this —. 
and of improvements to locomotives, including feedwater heaters and cross 
compounds pumps, the unit of coal consumed has dropped 22% as compared 


The table ef operating ratios below shows the general effect of the large 
‘tal ~ oe for improvements, partly made possible by the money 
‘vanced A stockholders for the purchase of prior preference stock in the 
reorganization made effective in 1926. 


Operating Ratios. 


1924. 1925. 1926. 1927. 1928. 
Maint. of way & structures.12.72% 12.55% 13.47% 17.01% 16.30% 
Maintenance of equipment 20.52% 19.47% 18.61% 19.12 17.49% 
NS i nd adn cere 87% 98% 1.09 1.21 1.30% 
Transportation —————------ 42:84%, 40.25% 39.38% 38.41% 36.18% 

us operations... .35% 35% -36% -24% ; ‘27% 
Stn SaaS 3.44% 3.56% 3.48% 3.38% 3.41% 
Railway oper. expenses___.80.74% 77.16% 76.39% 79.43% 74.95% 


Operating Efficiency—Freight. 
1924. 1925. 1926. 1927. 1928. 

Average net pone ge tram... 486 507 544 526 6 

Average car s per day_-_-- 19.0 21.1 21.4 Ff 
Gross tens per train________-- 1,185 1,247 1,334 1,331 1,570 
Gross ton miles per train hour. 12,575 13,596 14,159 14,750 18,534 
ceal per 1,000 gross ton 

148 140 127 119 


mil 153 
Net ton miles per car day_---_- 275 304 311 321 366 


Railway Tax Accruals.—Taxes increased $3,73,425, due entirely to addi- 

accruals for Federal income taxes. 

Progress has been made in the adjustment of taxes on property where 
they were censidered excessive. A new tax law in the State of Maine which 
introduces net earnings factors to a the rates ap. licable to gross trans- 
—_— receipts and which will be effective in 1 39, will result in some 
saving. 

Net income.—Net income was $6,437,471, an increase of $3,064,178. 
The better showing in 1928 is due to abnormal conditions in 1927 account of 
the floods in November of that year. 


Demands for Reduced Rates.—In the last analysis, net income results from 
the difference between the cost of operation and the revenue received. The 
increases that have taken place in net income have been due to decreases in 
the cost ef eperation, and not to increased charges to the public. Since the 
re of the Transportation Act, the net income has never equalled the 

‘air return ef 5% (2 , even figured on the ultra-conservative valuation of the 
- 0. Ce on. The deficiency from 1922 to 1928, inclusive, amounts 
te over $43,000,000, and it is a matter of great concern that demands for 
reductions in freight rates should become more frequent and more vigorous, 
even before the railroad has earned a fair return on its property in a single 
year, and before the credit of the road has been fully restored. 


Your management is using every effort to | a poe your revenues, con- 
sistent with fairness and justice to shippers and ustries. It is to be hoped 
that a proper understanding of the economic factors by those urging rate 
reductions will result in fewer attacks on revenue. Stockholders can be of 
material assistance in disseminating correct information on this subject. 

The following table gives the facts as to earnings of your road as tenta- 
tively valued by the I1.-S. C. Commission. It should be noted that these 
Commission valuations do not allow for the increased present day value of 
property constructed before 1914, and that these valuations are now under 
attack in the Courts by the railroads. 


Return on Tentative Final Value—Defictency Between 5% % on Value and Actual Net. 





T. F. Value Net. Ry. Oper.Iinc. % on 5%% on Deficiency 

AtEndof: Value.* Year Amount. Value. Value. Each Yr. Accumul’ 
1921. .~.$268,935,000 1922 $6,751,000 2.51 $15,464,000 $8,712,000 $8,712,000 
eet 272,828,000 1923 3,392,000 1.24 15,688,000 12,296,000 21,008,000 
. 277,772,000 1924 9,544,000 3.44 15,972,000 6,428,000 27,436,000 
1924... 279,075,000 1925 12,408,000 4.45 16,047,000 3,639,000 31,075,000 
 . 275,874,000 1926 12,841,000 4.65 15,863,000 3,022,000 34,097,000 
( Bee 275,574,000 1927 9,501,000 3.45 15,845,000 6,345,000 40,442,000 
| 275,898,000 1928 12,803,000 4.64 15,864,000 3,061,000 43,503,000 


* Includes cash and materials and supplies on hand at end of year. 


Real Estate.—Real estate owned but not needed for railroad purposes to 
the value of about $1,800,000 has been disposed of during the year. This 
includes land taken by the City of Boston for streets and street widening in 
the vicinity of tne North Station. 


Bonds Listed in New York.—With the purpose of broadening the market 
for the company’s securities, $30,942,000 series AC 5% first mortgage 
bonds were listed on the New York Stock Exchange on Nov. 14 1928. 

Boston & Maine Transportation Co.—The operations of the Boston & 
Maine Transportation Co. show a loss for the lor of $21,479, after charg- 
ing $89,871 for depreciation for pam oy ye The Transportation company's 
accounts, however, contain no credit for savings to the railroad through the 
substitution of highway service by the Transportation company for that 
pee by the railroad at a substantial loss. The operation of trucks has 

made possible some operating savings on the part of the railroad. 

Both bus and truck operations expanded during the year. The coordina- 
tion of trucking operations with rail freight movement resulted in many 
improvements in service to the shippers with consequent increases in 


tonnage. 

The policy with respect to operation on the highways has been to use them 
wherever possible in the interest of more efficient ion and 
ment of service to travelers and shippers. oe se te ays 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 

cearried..... 29,909,157 32,561,214 35,752,143 36,890,519 
pass cafried one mile__639,027,172 687,805,949 737.767,.296 740,126,561 
Av.rev. per pass. m. 2.634 cts. 2.653 é -693 cts. 2. cts. 
Revenue tons carried_-- 25.666,501 23,261,842 24,113,359 23,573,777 
Tons carried 1 mil 535 3,037191609 2,955885209 


3042898281 2,856589 ' 
Ay. vev. per ton perm. 1.742 cts. 1.752 cts. 1.706 cts. 1.740 cts. 




















INCOME STATEMENT FOR CALENDAR YEARS. 





ating Revenues— 1928. 1927. 1926. 1935. 

Lisa are a wienindmapenmr engl rete ott ASS 426 $51,813,305 $51, d 
ON oa wissen ndhiniot ares 16,988,943 18,426,031 20,058,276 20,213,% 

a ees 12s Saat tg 
SGD. wcessceecoece * . , , ’ , ee 
ae Ses pap B'3100n, 387304 BsISTaok | B'BBBIG 

Total oper. revenues_$76,624,238 $77,848,374 $81,625,376 $81,628,7€ 


ating Expenses— 
t. of way & struc__$12,486,921 $13,288,333 $10,998,090 $10,241,68 
—— of equipment___. 13,405,796 14,889 15,189,191 15,893,989 











os aie ecplin tiahaib eine 1,000,674 943,752 .999 
fppaaportation eimai aes 27,720,721 29,906,292 32,148,846 32,857,833 
Miscellaneous operations 208,784 191,391 290,194 
in oo «tc bmeniala eo 2,609,293 2,618,824 2,838,019 
Transport. for invest... Cr2,868 Cr2,592 Cr2 ,885 

Total oper. expenses_$57 429,323 $61,835,502 $62,355,456 $6: 
Net operating revenue... 19,194,915 16,012,873 19,269, 1 
TAS BOCTORIS. cc acccnae . 294 3,572,869 3,079,050 
Uncollectible revenues -- 13,244 3,407 13,030 
Operating income. -__-$15,235,376 $12,436,597 $16,177,840 $15,434, 
Other income. .......-. 2,302,646 2,413,380 2, ,724 1,572 ,00 
Gross income- ------- $17,538,022 $14,849,977 $18,664,564 $17,006,78 
Deductions— : 
Hire of freight cars (net) 2,341,17 2,749,583 3,183,318 2,368,3¢ 
Rent for leased roads... 1,139,132 1,139,132 1,139,132 1,229,325 
Interest and discount... 6,778,923 6,719,040 6,972,984 6,685,14 
Other deductions. ----- 841,319 868,927 795,725 754,99 





Total deductions -_--_- $11,100,551 $11,476,682 $12,091,159 $11,537.87 
Net income. .......... 6,437,471 3,373,293 6,573,404 5,468,960 
Inc. app. to sink. funds_ 158,326 ,668 168,326 156 
Pref. div. appropriat’ns. 2,907,330 2,895,885 3,926,319  |$___.-. 
Fy eT eee See eee cu 


Total appropriations. $3,065,657 $3,048,553 $4,094,645 
er ae 3,371,814 324,739 2,478,759 





Surp ne f 

b Equipment trust installments. LA 

ag 
BALANCE SHEET DEC. 31. per . 
1928. 1927. 1928. 1927. 

Assets— $ $ LAabilittes— $ ‘or 
Road & equip_a222,771,331. 216,547,601 | Common stock. 39,5).,.00 39,505,10€ ° 
Impts. on leased Com. stk. scrip_ kre lion 25€ 

railway prop_b10,076,699 8,851,450) Preferred stock. 3,149,809 3,149,806 
Sinking furnds.. 3,353,491 3,184,510/ lst pref. stock. 35,817,900 38,817,900 
Deposit in lieu of Prior pref. stock 10,854,644 8,720,948 

mtgeds; prop- Prem.oncom.stk 4,218,973 4,218,972 

erty sold____- 583,236 237,986 | Funded debt - - -130,906,379 129,934,57¢ 


Misc. phys. prop 1,423,429 945,171 | Traffic & car ser- 
Inv. in affil.cos.: 3,749,825 3,753,545] vice bal. pay. 3,077,872 2,804,1§ 
Other investm’ts 7,685,337 9,048,099} Audited accts. & 


ed a catiatbne 3,284,539 3,446,361 wages payable 4,:335,240 3,382,81 

Cash in transit, Misc. accts. pay. 2 52,443 313,338 
agents’ remit’s 540,933 561,242) Int. mat’d unp’d 634,903 688,028 

Time drafts and Divs. mat. unp’d 749,225 752,296 
deposits. .-.- 245,000 65,000 | Funded debt ma- 

Special deposits _ 410,933 399,916 tured, unpaid. 12,300 127,306 

Loans & bills rec 112,847 5,000 | Unmatured int. 

Traffic and car accrued.....- 1,516,226 1,461,153 
serv. bals. rec. 622,858 545,234 | Unmatured rents 

Net bal. rec. fr. accrued - -..- 184,854 186 ,39€ 


agts. & con’t’s 1,199,118 905,474; Due to leased 
Misc. ace’ts rec. 3,159,946 2,749,124 road at expira- 
Mat’l & supplies 6,476,704 6,849,778} tion of leases 209,988 209, 98¢ 
Int. & divs. rec. 130,534 146,294 


. sv « 

Work. fund adv_ 72,045 171,513} Tax liability._. 534,788 Dr341,30 
Insur. and other Prem. on fd. dt- 18,871 34,750 

Te 35,000 35,000 , Ins. & cas’y res_ 696,139 446 ,83& 
Oth. def’d assets 787,797 800,704 | Accr.depr.(road) 60,252 48,78¢ 
Ins. prem. paid Accr.depr.(eq’t.) 17,342,930 16,819,565 

in advance..-_ 40,592 47,834| Accrued deprec. 
Disc. on funded (mise.phys.pr.) 220,005 129,989 

a 3,291,137 3,385,694) Oth. umadj. cred. 401,111 g 
Oth. unadj.deb. 1,324,886 609,036 | Add'ns to prop’y 
Secur. issued or through inc., 

assumed, un- since June 30 

pledged -_-.--.. 767,100 1,112,300 Pes 4,373,684 


1 
Fund. debt ret’d 

thro.inc.ésur. 1,929,000 
Sk. fd. reserves. 3,476,915 

Tot. (ea. side) 272,145,320 264,403,871 | Profit and loss. 4,655,327 

Note.—Contingent liabilities, $1,928,000. 

a includes $15,068,215 representing equipment acquired under equip 
ment trust agreement but does not include equipment acquired from leased 
roads at inception of leases, appraised at $1,792,326. b Does not include 
improvement on property of affiliated companies nor on leased roads wnen 
leases provide for current settlement.—V. 1258, p. 2085 








General Gas & Electric Corporation & Subsidiaries 
(Annual Report—Year Ended Dec. 31 1928.) 
CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS (CO &SUBS) 























1928. 1927. 1926. 
Operating revenue___.__..--.------ $23,498,285 $24,546,184 $24,093,376 
Operating expenses & taxes... __-- 9,666,754 11,072,584 11,555,19 
DEGNNNEDs 6 oi wacrcccsaesuseedn 2,493,512 2,395,703 2,434,223 
eS AL See tee ae 1,749,552 1,512,674 231,286 
a an ct sacs asd clea DiS akc 380,727 383,525 391,669 
Oo ln SS. . ote cade $9,207,737 $9,181,698 $8,483,005 
<<... 1061283 801,529 677.67 
yn EEE ee eae OEE ee Sa $10,269.020 $9,983,227 $9,158,68 
Interest on funded debt__......---- 3,567,405 4,106,092 3,844,425 
Other deductions..-.......--.----.- 484 347 472,153 581,909 
Preferred dividends of subsidiaries .. 2,150,602 2,086,924 1,609 ,82€ 
Minority interests...........-..--. 275,514 206 ,063 241,436 
Wet imeetne.. 2. = = == esesacsecner $3,791,150 $3,111,994 881 
Dividends $8 cumul. pref. stock, cl.A 500,808 500,809 500 
$7 cumul. pref. stock, class A -.-_- 280,000 280,000 280 
Cumulative pref. stock, class B_-- 303,793 303 ,794 284 
Common stock, class A-___-.---- 707 ,666 498 ,249 470 : 
Common stock class B_....--.--- 432 ,362 306,100 039 s«neccuee 
Dividend participations-_.......-- SEeee < cbtasnse seen 
pS Ee I Pee es a $1,376,357 $1,223,043 $1,345,053 
INCOME ACCOUNT—YEARS ENDED DEC. 31 (CO. ONLY.) 
1928. 1927. 1926. 
Dividends on stocks. ........-..-.-- $2,153,733 $1,642,861 $1,245,443 
Interest on loans & notes receivable-- 200,190 329,016 398,517 
Interest on securities & bank balances. 199,276 118,568 23,54 
uel IeRORhR. . .osbs dace aoe kn $2,553,200 $2,090,445 $1,667,508 
Renesas & tee. . 206 aeccaccce 126,065 96 ,082 95,864 
Interest on notes payable........... ---.---- 26,038 4,299 
Bee Ps... WL Stk adkens dew $2,427,134 $1,968,324 $1,567,344 
ER, Be cece ewaeone 1,332,875 501,914 447 ,466 
Miscellaneous credits—Net........ -------- 751,588 23,146 
Wate) eUrie . . . Hs ti secudetancas $3,760,010 $3,221,827 $2,037,955 
Dividends on preferred stocks - - - - --- 1,084 602 : 02 1 288 
Dividends on common stocks. .-.---~.--.- 1,140,030 804,348 
Dividend participations_-......---- | Gree ee 
Miscellaneous deductions (net) --.-.-- S28. wabecnes «camel 





Per SN D8 cosiconacacecae $1,340,324 $1,332,875 
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CONSOLIDATE 
onal tes he ieee nee ely Pay A The Alabama Great Southern Railroad Company. 
Be 1937. Rez 1928. 1927. (52d Annual Report—Year Ended Dec. 31 1928.) 
oS 48,569,040 141,562,904 | Capital stock, 
ten a778 745 ty ey 231,796,896 30,067,961 TRAFFIC STATISTICS FOR CALENDAR YEARS. 
ther Subsidt cos... 35,402,767 34,254,744 1928. 1927. 1926. 1925. 
© ia mpgs 967,711  2,822,127| Fund.debt subs_ 89,519,200 67,450,600 | Average miles o: 315 31 318 8 
val. of Pref. stk. subser 82,477 161,414 | P. _...- _ 875,990 612,492 637,935 676 $48 
©o.secur. 3,236,174 ........ Notes payable _ _ 2,548,601 2,828,797 | P carried 1 mile 52 , . s 
on A 443 55,735,390 57 462.987 56,767, —_ 
ame ol GS cots. payable - 1,395,753 1,307,869 Rate per pass. per mile. - 3. 53 cts. 3.42 cts. 3.47 cts. 3.52 cts 
h--..- a 063 4,221,895 —* 7 gy aise ote.er8 — tons carried 1 mile. “g02'878" oes 813,611 .048 824" ry ‘$01 854" 333" oe7 
same: Ianettt nema ee: ee ee | Annee as ae ASG cata 
funds & aap pote Int.onfund.debt 920;882 872,580 | “Staines per mile. § © $32,007 = $32,888 $33,204 8 = $32. 
—, ; 2 eer Reait ee 9198385 9.981108 | CORPORATE INCOME STATEMENT FOR CALENDAR se 
---.- 9,356,006 6,249,260! Res. for agentes, awe Revenues— 1928. 1927. 1926. 
mort. ad). uncol EE $7,661,620 $7,801,151 $7,930,420 "798. 
oa Oe ee -- Se es | Ene -3 +> 5-5 -.... 17e2921 “'e0e'171 *i'0s¢014 °2: 108 388 
Fenchas 93,795 83,363) Minority int. in | ined. Ri ca Gat. Ola ie 668,781 
sur. of sub.cos 588,109 502,377 net). . 7-11,886 Dr.1,580 Cr.4,949 Dr. yr 8! 
Profit &losssur. 8,288,476 7,912,145 Total oper. revenues. _$10,110,310 $10,359,494 $10,599,163 $10,433,271 
penne pa ,120,826 161,143,398| Total....._- 184,120,826 161,143,398 ma cperating Ex mseo— os bao ‘ ms 26 
a tal stock (no par): (1) $8 cumulative pref., class A, 62,601 shai of way ruc. - 5 $1,589,464 $1,446,9 $1,345, t 
) $7 cum. pref., class A, 4 shares; (3) cum. pref., class B, 43,399 | Maint. of equipment.-- “1:966.522 1,974.576 2,074,152 1.8 
4) common , glass A, 364. 760 shares; = Certificates for eA Semtaibin to 2--7 2,987, Bt) 3.156.395 3, 100: “286 3,100 35 060 
» Class shares; common stock d peewee: GO) | See eee" ee + 44 “RI 
Pip certificates for common, class B, 128 shares. a Bilecell. operations... . oot ep 90.587 “oS ee 
GENERAL BALANGR AuREY DEC 31 (COMPANY OULY). Peenepart. for inv.—Cr_ my Ro ee 
a Y Liabilities — ¥ $ Total oper. expenses._ $7,163,284 $7,333,077 614 
P auiat ...20.089.057 ——- Copseas om. areas 31,796,336 30,957, 44 hed oy from operations 33.097 -035 028 217 33°38 ‘3024 a5 , #2 382) ; 
+ ee enn- eee a e . ccts. esa ecaneses panda ~*- td hyegnd-eh-chalagotaas , , 
~ So ti = «00,938 Acerued taxes --— is 30/500 ue el exdieeen Mes - Oy.495,008 Or.438'981 Or.401'235 or alka 
from Miscell. reserves - - eee | SO.0S0 | Fae geatnee cone wt th Cr.401, : 
LA & accte. ‘ 285, se Surplus__.......- 1,340,324 1,332,876 | Joint facliity rents. ___. 148,864 156,437 159,770 174,655 
or.int.& divs. _- 213 105,374 Operating income___. $2,538,422 $2,607,308 $2.728,463 $2,999,281 
Non-Operating I: 
= Beta... 30.1 32,407,052] Total......--- 33,206,170 32,407,052 Miscell feed ingome.~- $13,773 $14,090 $11,286 a8 
. + D. le non-op ° ¢ P 
4 Mee; non2p.phve-prop. ee OURS ORS hate 
(19th A on Faas poi Someeny. 1928.) a PF 223,389 264,680 274,760 «210,684 
nnual heport—Year kn ec Miscellaneous income-__ 137 | ‘211 2,142 
Pres. Charles H. Hix, Norfolk, Va., reports in substance: ig = = - 
The total issue of compan s first m age 5% bonds outstanding, Gross income ew eee ee $3,123,246 $3,232,769 $3,405,218 $3,640,581 
d by the Ba ae 535344, 000 has been lis Ary States Flan Yack one at Cane i R ong vary road 
en -<<< , ’ ’ 
At ve Sivencant for Savings Banks in those States. M annegus rents_-___ me $9 _ rt _ 393 $10,405 
; ~ - my Af wy Bony 4 c. re — 89 —, mines i en Pa _ a7. on ‘sense .o.- 3,754 2,170 9,758 1 
u ches and conn company oa nceome ® * 
nd eee.’ beeen Virginia: 49 rf —e fre served. joint joint! 44 — penwey ey = funded debt. aoh'3s0 a7t' eer 475, ‘944 478: 
a a oO serv allwa 
ate Norfolic & We , atlway. Two of a 5 active 10 olnt mines did oo p. obligations 102,022 112,182 123,374 138, 
ay e year a seven other mines 0 as > , 
® shut down by the end of the year. Eighteen other mines (5 joint) Preferred aieidenda tia ohare: 343 Resets vEty o:495 35738" 12 7 ire ot 
ive throughout the year. No new mines were under develop- | Ordinary dividends---_(14)1,096, "300 (13)1017 90 900 (13)1017 ,900 (7)548:100 















ent at the close of the year. 
eral. 


Gen 
The I.-S. C. Commizsion during the year granted sutherity, to the 
Ls Western Ry., which is leased and operated by T ~——- 
y. to construct @ new line of of railroad from pe one ane Toon Y- 
ck near Itmann, Va., down the Guyandot River to Gilbert, 

distance of about Mi miles. 16.5 miles of this line are now att con- 
ction and the remainder of the work will be started during 1929. 

Se ec was charged during the year with expenditures amounting 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1928. 1927. 1926. 


1925. 
mileage. ______ 545 545 545 
or enue carried —~ 11,470,065 12,354,625 12,029,525 8,679,007 
000 tons carried 1 mile 2'571/290 3.116.295 3.388.484 2.771.234 
® per ton per mile__ 665 cts. 0.645 cts. 0.628 cts. 0.609 cts. 
engers carried - ____ 656,807 964, 981,031 997 ,006 
engers carried 1 mile 13, 279. 138 18,803,994 20,683,035 21,129,337 
per pass. per mile__ 3.27 cts 3.32 cts. 3.30 cts 
er. revenue per mile__ $33. $99 $40,566 $43,811 $34,599 


INCOME ACCOUNT YEARS apeD pacar 31. . 
sight revenues_______ $17,091,412 $20,095,080 $21,282,110 $16, a6. 047 
e mail & express 558,564 849, 





























,306 "835, 
transportation - — — 830,139 1,259 399 1,760,918 1,136, 779 
oper. revenue$18,480,118 $22,114,785 $23. 878, 34 $18,862,179 
» ns &instruc. 1,861,404 2 377. 652 3,052,952 
pipe -- 3,809,546 4:102.491 
n,railline. 3,892,597 4404 bbs 5.196.932 4°462,199 
Re apg I 540,291 91, 533 ,378 504, 
Net railway oper.rev. $8,376,278 $19. 511 got $10,638,870 $7,092,697 
nD ls pis ag 1,886,000 2,102.9 1,689,100 1,288,048 
pllectible railway rev _ 289 4°499 792 15,633 
Rail ay De. income. $6,489,988 $8, Age. 911 $8,948, ors $5,789,017 
ae i ae 90,601 84°362 77,7 70,754 
dend income_---_--_-_- 179,698 141,697 136, ‘boy 136,697 
B of equipment (net) - 557 ,532 611,889 852°895 622,618 
ther income--_-_......- 998,265 766.996 824,585 1,119,077 
=e $8,316,084 $10,008,856 $10,840,875 $7.7 
. on funded debt, &c_- 3,235,223 3, ‘274.616 3,295,527 3, 5340 
iwc. on bonds 4 notes 26,107 119,745 
tracks, &c.___-- 695.233 673.114 666,128 659.129 
on bond int. bine. 39,457 33,271 36,065 29,663 
Net incom aaa ti $4.28 .237,471 $5,908,561 $6,717,047 $3,859,777 
red dividends (6% 7:300 (6) 1.677.300 (6)1.677. ‘300 oie 77,300 
ommonrn asain. e ey (005 ($7)2, 189, 005 ($7) 2189, 005 ($6) 1876,290 
Balance, surplus ---_-_- $371,166 $2,042,256 $2,850,742 $306,187 
’ #-com. Sut. STP aae $100) 312,715 "312 f18 312,715 312,715 
. per on com- $8.18 $13.5 16.12 $6.98 
BALANCE SHEET netenenen 31. 
1928. 1927. 1928. 1927. 
Assets— 3 = TAabtlittes— $s 3 
operty invest*138,777,426 137,263,953|Common stock. 31,271,500 31,271,500 
pos. in lieu of Preferred stock. 27,955,000 27,955,000 
mtg.prop. sold 15,524 6,984 | Long term debt. 63,564,900 64,813,600 
isc. phys. prop 51,194 51,877 | Traffic, &c., bal 82,583 39, 
.inaffil. cos. 12,728,006 12,408,075) Accts. & wages. 1,750,216 1,497,565 
prinvestm’ts 1,139,362 178,200 | Misc. acets. pay 5,420 4,7 
aaa 794,406 468,678 | Other curr. liab_ 4,743 6,7 
isc. accts. rec. 216,095 223,137 | Interest accured 525,491 539 447 
& divs. rec 119,444 126,831 | Rents accr., &c_ 115,783 114,950 
mand loans Deferred liability 6, 22,071 
deposits - - .-- 1,000,000 ésanees Unadj’d credits. 8,494,750 8,682,443 
nndry deposits 89 9} Add’ns throug 
fic, &c., bal 429,707 345,678 surplus ------ 859,997 845,845 
from agents 157,217 190,082 | Profit and loss.. 25,313,216 24,720,470 
prials, &c.. 2,085,266 2,288,536 
ther curr.assets 792 1,564 
sferred assets _ 192,973 1,112 
djusteddeb. 2,242,343 2,559,041 
Fotel.. ...-.- 159,949,847 160,513,844 , | 169,949,847 160,513,844 
* Includes investment in 


road and aeons: Cost of road, $102,668 ,072 
uipment, $36,109,355.—V. 128, De 











Bal. carried to credit 
of profit and. loss ___ 
Earns. per share on at; - 


207 comb oe oS 
she. com.stk. (par 


$996,893 $1,164,419 $1,315,116 $2,213,623 


$11.44 $11.69 $12.36 








3.79.14 rofit pte ni ape a: e. 3E 3838 shows: Credit balance, Pee. 31 
$13. 796,140; add credit of income for the year 1928 
ellaneous debts, 3186-95 950: credit balance Dec. 31 1928, $14, 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— + $ TAabilities— Ps $ 
Investment in road Ordinary stock... 7,830,000 7,830,000 
and equipment_33,591,514 33,549,071 | Preferred stock... 3,380, 3,380,350 
Mise. phys. prop.. 106,352 112,722 | Funded debt - --.. 9,518,000 9,518,000 
Inv. in affil. cos.: Equip. trust oblig. 1,977,000 2,178,000 
Stocks........ 1,573,557 1,573,556 | Govt. grants in aid 
DR inci cowen 481} of construction 1,958 1,958 
Notes----..--. 299,163 299,807 | Traffic & car serv. 
Advances-.....- 410,365 398,900} balancespayable 110,253 71,175 
Other investments 50 | Audited accts. and 
U. 8. Government wages payable.. 362,766 1,174,046 
securities... .- 3,258,954 3,792,015] Misc. accts. pay’le 210,616 231,742 
ROR RR 1,196,381 ,688 | Int. mat’d unpaid. 3,683 8 
Special deposits... 114,811 265,539 | Divs. mat’d unp’d 112,967 193 
Traffic and car ser- Unmat’'d divs. rec. 236,624 219, 
vice balance rec 250,974 269,648 | Fund. debt mat’d 
Agents’ & conduc- Cao omens 1,468 66,124 
tors’ balances... 16 405 | Unmat’d int. accr 61,187 .928 
Misc. accts. receiv. 353,880 341,427 | Unmat’ rents accr 10,383 12,801 
Materials & supp. 486,942 661,513 | Other current liab ,107 17,816 
Int. & divs. receiv - 11,765 42,830 | Deferred liabilities 19,583 4,825 
Other curr. assets - 30,863 9,730 | Taxes. -.-..-.--- 312,077 ta T4 
Deferred assets - -- 17,558 7,682 | Operating reserves 99,013 118,225 
Insur. prems. paid Accrued deprec’n 
in advance... --. 2 7| on equipment_. 2,499,116 bag 14 
Other unadjusted Oth. unadj. credits 528,004 805 
eS aids aecnaiine 255,024 232,666 | Add’ns to property 
thro. inc.& surp. 39,335 
Profit & loss bal_-.14, 008. O83 13,796,140 
en saciid deasteaalll 41,958,654 42,088,739! Total....-..--- 41,958,654 42,888,739 





ote.—Securities of the company $4,213,158.— 


held by it unpledged, 
Vv. NOE. p. 1391. 


Federal Water Service Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 


RESULTS FOR CALENDAR YEARS. 
(Earnings of Cos. Acquired during Year Included Only Since Date of Acquis.) 








1928. 1927. 
Ce POOR... . sac ckcCatber ne siccsumeeuene $14,558, it 3. 975. 686 
Operating os NN kl See ean panacea em aee 4184.7 9959 
ee en a a damien alana ou ‘018 
Taxes (including Federal income tax)-_-_...--.---- : 25.078 
NN eS son had onune wane We ama awit & $8,584,601 $4,356,630 
Interest paid or accrued on funded debt of sub. cos. 3,636, $03 1,723 ,812 
Funded debt 4 Federal Water Service Corp---- 85 “441. 180 
po ES eae ee Ps ee ee 252.592 252:481 
Reserve for depreciation, amortization of bond dis- 
count & expense & & miscell. deductions. -_-----_- 100,570 427 539 
Dividends paid or accrued on subs. pref. stock - - -- i ‘086.722 500,132 
I i io ski cate rennin dena & di $1,840,558 $1,011,486 
Divs. paid or accrued o 
536,286 301 ,842 


Federal Water Service Corp. pref. stock....... 


Federal Water Service Corp. class A s 445 663 233 ,513 





i PE... nn niethige aaermmlamseue 58,609 "Ha 046 31 
Shares class A A tock outstanding (no par _._.----- x495,585 14 
persaci- GP SE en bcsasasn ane reeusone waren $2,63 


ased on the average number of shares outstan ouins . year 
2st 146), the ie amounted to $5.54 per share. conversion. 
f bonds in D 192 ee ef cade ae ene te GE 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— & 2 TAabtltttes— $ 
Plant, prop.,é&c_ 140,966, he ms 668,794 | Subs.pf.stk.out. 19,786,062 14,345,500 
Mise. invest'ts.. 2 ,096,3 2,102,063| Cum. pref. stk.b10,234,603 6,115,876 
Cash & receiv... 4,896, a2 2,293,682 | Com.stk. &surp.c27,236,731 17,478,561 
Mat'ls & suppl- 1,023, 142 "623,530 | Fund. dt. of subs 80,202,200 64,097,100 
Misc. spec. dep. 141,057 476,207 | Sec. in proc. of 
Dep. with trus.to retire.(contra) 5,770,755 3,805,879 
ret.sec.(contr) 5,770,755 %3,805,879| Notes pay., spec.a5,000,000 2,522,223 
Due fr. affil.cos. -...--.-.-- 840,292 | Current liabils.. 2,614,425 1,182,036 
Def. charges Accrued liabils. 1,907,679 1,722,537 
prepaid accts. 10,409,509 7,230,710| Def. liabils. & 
Reac. & treas- unadj. credits 1,336,598 1,008,588 
ury securities. -..-..--- 59,890 | Res.for retire.,&c 11,214,957 7,822,745 
yn 165,304,011 120,101,049 PEs sccane 165,304,011 120,101,049 





a These notes were incurred in connection with retirement of Federal 
Corp. funded debt and have been paid through the issuance of $6 pref. stock. 

b Represented by 87,141 no par shares of $6.50 dividend series and 18,359 
no par shares of $ dividend series. 

c Represented by 496,769 no par class A shares (including $183,703 paid 
en subscriptions for 45, 699 shares not shown as outstanding) and 130,000 
no par class B shares.—V. 128, p. 399. 


Georgia Southern & Florida Railway. 


(35th Annual Report—Year Ended Dec. 31 1928.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
a" i 1926. 
es 448,356 


Passengers carried 263 $04 309,389 
Passengers carried 1 mile 37,498,365 36,525,014 53,518,424 
Receipts per pass. gs m. 3.359 Cte. ¢ 410. . 3.356 oe. 


Tons freight carri 1,565,447 3,067, 273 

Tons freight carried 1 mile237 7-769. ‘518 358 64 ‘586 340, Co" 814 asi 489° B78. 744 
8 

$16,499 


1925. 


Rate per ton per mile_. 5 cts. 




















Gross earnings per mile-_ $11,032 $11,852 as 333 
INCOME STATEMENT FOR CALENDAR YEARS. 
clei Revenues— 1928. 1927. 1926 1925. 
ea $2,890,018 $3,322,516 +4, 481,137 $4,272,032 
_ ae 1,259,651 1,172,573 1,796, (028 1,932,617 
Mail, express. | ee 257 ,586 278,490 368,039 369 ,039 
a a an 101,073 3,1 lil ,601 167 ,643 
Joint facility... ........ 10,980 6,567 7,749 7,972 
Total oper. revenues. $4,519,309 $4,863,249 $6,764,554 $6,749,302 
Operating Expenses— 
Maint. of way & struc... $892,539 $1,003,736 $1,002,573 $712,096 
Maint. of equipment -- 886.486 922,640 1,087,201 874,845 
. GES. i Raa 97 ,764 112,387 97 ,825 167,316 
Transporatation.___ ~~ _ :770 464 1,895,874 2, Bf 320 2,470,284 
Miscellaneous operations 68 ,052 48,824 2,222 61,0 
a inks: te tiv as edie 97 ,605 105,653 148,511 129,787 
Transpo. for invest.—Cr. 13 966 7 
Total oper. expenses.. $3,812,778 $4,088,149 $5,071,913 $4,415,379 
ne a from oper... 706.531 775, '099 1,692,641 2,333 ,923 
EES FA 273,394 243,062 334,011 372,683 
Unculiectibie revenues -_ 1,794 2,101 3,970 5,035 
Hire of Be apes ee Or .28,011 83,800 369,321 547 836 
Joint facility rents_---- 23,404 25,883 32,085 9,978 
Operating income._.. 435,950 $420,253 $953,254 $1,398,391 
Non-Operating Income— 
Miscell. rent income- --- $8,719 $9. 172 $7 943 $7 ,333 
Misc. non-op. phys.prop 4,065 4,56 ,623 1,781 
Dividend inceme- ------ 2,689 2,363 6,169 19,663 
me frem unfunded 
securities & accounts_ 9,222 13,666 24,485 24,114 
Gross income..-_.-.-- $460,644 $450,015 $993,474 $1,451,282 
Deductions— 
Miscellaneous rents - - - — $265 $140 $1 $15 
Int. on unfunded debt -__ 2,761 2 915 Cr.13,119 103 ,032 
Misc. income charges - - - 13¢ 2'24 48 2,455 3,123 
Interest on funded debt_ 297 ,622 298,038 298,489 298 ,943 
Int. on equip. obligations 44,498 48,337 52,193 42,2 
Balance of inco $113,365 $98 336 $653,317 $1,003,779 
Preferred dividend < (5%) 88,400 88,400 88,400 88,400 
Common divs. on es i ey a ge OF aes 
Balance carr. to P. & L $24,965 $9,936 $464,917 $915,380 
Earns. per share on 20- 
000 shs.com. (par$100) $1.24 $0.50 $28.24 $45.76 


The fit and a gee Dec. 31 1928 shows: Credit beienee Dec. 31 
1927, $3,202,648, d credit balance of income for year 1928, $24,965; 
net miscellaneous debits $4,171, credit balance Dec. 31 1928, $3, 353. 442. 


GENERAL BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 1927. 
Assete— $ $ Ttabtlittes— $ 3 
Invest. in road_-_ 12,521,546 12,319,673|Common stock..-2,000,000 2,000,000 
Invest. inequip.._ 3,782,606 3,855,931] 1st pref.stock.._.. 684,000 684,000 
Sinking fund for 2nd pref. stock.-- 1,084,000 1,084,000 
retirement of de- Funded debt - --.- 6,386,272 6,386,271 
bentures_______ 39,509 30,193} Equip. trust oblig. 939,000 1,024,000 
Mise. phys. prop_-. 53,393 42,015| Loans & bills pay. 1,300,000 1,300,000 
Inv. in affil. cos.: Traffic & car serv- 
| ae 73,865 73,865| ice bals. payable 50,755 42,473 
Advanoes--_--. 3,750 3,750) Audited accounts 
Other investments 3,807 3,807| & wages payable 488,673 620,336 
Tee 199,210 209,321 | Misc. accts. pay-- 72,012 49,140 
Special deposits... 102,432 102,452 | Int. mat’d, unpaid, 
Traffic & car ser- incl.int.dueJan.1 181,330 101,502 
vice bals., receiv 327,152 291,329] Divs. mat’d unp’d 917 765 
Balances “ne from Unmat. int. acer’d 11,394 12,133 
agents & eonduc 2,652 3,352 | Other curr. liabil’s 47,773 48,761 
Misc. acets. receiv 230,979 256,294 | Deferred liabilities 126,847 49,902 
Mat'l & supplies_. 404,418 537,501 | Taxes accrued - ._. 78,265 75,673 
Other curr. assets - 2,613 3,290 | Operating reserves 51,852 37,013 
Deferred aasets 2,183 2,183} Accrued deprec’n 
Unadjusted de debits 284,957 224,206} onequip., &c__. 1,035,104 982,050 
Securs. of company Other unadj.cred. 218,347 215,641 
held by it un Add'ns to property 
pledged $1,237,884 since June 30 = 
thro. inc. & sui 5,085 2,852 
Profit and in 3, 233° 442 3, 202" 648 
y RR EE 18,085,072 17,959,163! Total......... 18,035,072 17,959,163 





—vV. 126, p. 1973. 
Mobile & Ohio Railroad Co. 


(8lst Annual Report—Year Ended Dec. 31 1928.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Average miles operated. _ 1,160 1,161 1,161 1,161 
nS— 
Passengers carried .--...- 596,580 733,705 816,931 1,034,016 
Pass. carried one mile... 36,133,410 41,347,592 44,459,957 49,180,022 
Aver. rate per pass. per m. 3.182 ots. 3.161 cts. 3.210 cts. 3.242 cts. 


Revenue tons moved. --- 6,591,340 6,468,754 6,915,708 6,828,683 
Tons moved one mile. -...1,639,333,487 1,687,274,046 1,832,964,830 1,786,260,717 
Aver. rate per ton per m_- 0. ‘931 cts. 0.934 0.923 cts. 0.930 cts. 
Aver. rev. train load (tons) 641.20 632.15 630.69 600.70 
Gross earnings per mile. $14,588 $15,126 $16,221 $16,125 





COMPARATIVE INCOME ACCOUNT FOR Ye YEARS. 









































1928. 1927. 1925._ 
Oe $15. 266,572 $15,753, nee $16, bio" 528 $16. 603 58 
tg apiilbdeiadusaspreeiicin 149,730 1,307.04 1.427.346 594,30 
Mail, express, &c...._- 8,377 747, 936 "730.554 1.988'5 
Inci’ tal 4 joint = (net) 214,448 247,316 265.377 268,65 





Total oper. revenues_$17,369,129 $18,055,294 $19,342,805 $19,255,06 


mi ating Expenses— 
of way & struc.. $2,525,930 $2,676,027 $2,858,604 $2,809,0 D 

















Maint, of equipment---_ 3.056.391 3,149,553 3.503.595 3,282,232 
> eee 674,364 651,629 644,213 605 
Transportation. —___..-- 6,382,763 6,594,777 6,645,210 6,638 
Miscellaneous operations 6,703 5,426 s 3 
GE ica ckbeiwnmape 31 572,620 572,345 549 
Transp. for invest.—Cr_ 35,174 55,242 8,182 5,€ 
Total oper. expenses_$13,199,308 $13. 594,790 $14,219 110 $13 ,882,€ 
Net Fovenas from oper... 4,169,821 4,460,503 5,123.0 5,372 
yer ae 013,014 1 080, (000 =: 1,223 $93 1,152,82 
Uncoliectible revenues _-_ 5,265 7,429 4,8 
Hire of See aaa ares 224,005 160. 805 is: 436 272,75 
Joint facility rents...-- 279,842 284,568 592 299 
Total other expenses. $1,522,126 $1,529,432 $1,718,329 $1,729, 
Operating income ----- 2°647.695 2,931,071 3.404.766  3,.642/9 
Non-Operating Income— 
Income from lease of rd_ $151 $16 $167 
Miscell. rent income- --_- 36,965 34,614 36,901 
Income from rail leased_ 25,149 988 24,800 
Dividend income-.--_---- 6,683 6,170 6,170 
Income from funded secs 4,117 9,152 6,070 
Income from unfunded 
securities & accounts_ 88,367 138,200 90,198 
Miscellaneous income- -- 902 piv 86 
Total gross income... $2,810,029 $3,144,539 $3,569,935 $3,810,56 
Deductions— 
Miscellaneous rents ---- 9,061 8,570 7,848 7,76 
Int. on unfunded debt-- 5,886 43 ,834 *. 197 4,52 
Misc. income charges- -- 7,806 7,34 5,112 4,66 
Interest on funded debt. 1,358:175 1,426,019 1,353:840 1,353 ,84 
Int. on equip. obligations 346,674 309,102 "276, 599 2,15 





Net income... -.-..-- $1,082,426 $1,349,667 $1,886,339 7 62 
Common dividends -_(12%)722, O16(2% 783 016 (10)601,680 Gos60n, 68 


Bal. carried to credit 





of profit and loss___ $360,410 $627,651 $1,284,659 $1,585,94 
Shares of capital stock 

outstanding (par $100) 60,168 60,168 60,168 60,16 

Earns. persh. oncap.stk $18.00 $22.43 $31.35 $36.3 


The profit and loss account Dec. 31 1928 shows: Credit balance Dec. 3 
1927, $13,062,634; add credit balance of income for year 1928, $360,410 
total, $13,423,044; deduct discount on securities, $76,108; miscellaneo 
debits, $72,654, credit balance Dec. 31 1928, $13,274.281.. 


GENERAL BALANCE SHEET DEC. 31. 











1928. 1927. 1928, 1927. 
Assels— $ Ltabtlities— = 
Road & equipm’t_59;881,719 57,754,043 | Common stock... 6,016,800 6,016,80 Vv 
Cash dep. in lieu of Funded debt. --.-- 31,169,500 31,169,50 
mortgaged prop. -----. 2,500 | Equip. trust oblig. 7,723,500 6,740,00 
Physical property. 546,675 493,401 | Government grants 9,180 208,08 | 
Inv. in affil. cos.: Traffic, &c., bals. 173,267 146,22 a 
ee 172,504 172,504 | Accounts & wages. 1,771,718 2,041,04 
WORE Ga wsiwinas 603,000 603,000 | Misc. accts. pay - - 77,652 85, 
BOB casnnacwcs . Seyeee 178,171 | Int. matured unpd 96,445 101,4 
Advances. -....-. 26,025 26,025! Divs. mat’d unpd - a rs 247 230,3. 
Other investments. 301 15,376 | Funded debt mat’d 4,500 162,50 
0 Se 1,904,208 2,736,755| Interest accrued -. 515. 745 502,0. 
U.S. Treas. notes. 109,932 110,099 | Other curr. liabil’s. 58,103 67,29 
Special deposits... 1,438,286 1,285,828} Deferred liabilities. 200,059 194,30 
Loans & bills rec. . 6,115 Ol eae 155,567 226,61 
Traffic, &c., bals- 419,111 354,705 | Operating reserves. 182,718 190,61 
Balances due from Accrued deprecia- 
agents & conduc. 36,288 39,453 tion onequip’t.. 3,851,328 3,637,62' 
Misc. ace’tsreceiv. 356,838 386,144| Other unadj.cred_- 957,866 966,92 
Materials & suppl's 1, : 942 1,330,718) Additions to prop- 
Other assets-_-.--- 6,825 14,100 erty through in- 
Deferred assets - 155,068 157,885 come & surplus. 407,739 396,60 
Unadjusted debits. 452,207 475,679 | Profit and loss _ ___13,274,281 13,062,6 
TOEMn se abdenae 67,403,218 66,145,882 .. =e 67,403,218 66,145,88 


—V. 128, p. 1392. 


General Asphalt Company. 


(26th Annual Report—Year Ended Dec. 31 1928.) 
COMBINED RESULTS, ong 3 SUB. _ CAL. gn 











1928. 926. 
Total income-_-___.-.--- $19,076,281 $19. 927. 263 $19. 905,612 $17, 138. 37. I. 
Trading costs. ....---- 16, ret +8 16,879,940 15 ‘ae 395 14,291,8 Ry 
Depreciation... - 449,2 392,920 352,355 300, fi 
Cost of freight... - t4i 10s 154. 521 138, 310 183 ,0€ fu 
Sundry branch expenses_ 41,523 37,553 61,115 20.88 p. 
Total expenses_-_-_-_-_-__ $16,976,739 $17,464,936 $16,488,175 $14,795,9 
Net trading profits__ __- 2,099,541 2,501,326 3,417.436 2,838,43 
Interest received ______- 85,627 131,984 91445 4 . 
Int. & div. oninvestm’ts  _____- 15,396 17,352 19:18 Gr 
Int.rec.fr.sale of real est. 6,872 166,670 477 5,52 Ex 
Miscellaneous royalties-— po. | Ai 5. ea ke | 
Fowl net income. -__-_- $2,209,836 $2,815,376 $3,494,710 $2,.919,11 \ Eq 
e€ — 
Office discounts_--.___- $215,716 $236,596 $226,072 
General expenses_______ 545,508 611,590 618,948 Ot 
Res've for depr. of accts. 60,002 1 382 97 ,500 
Int. on loans and mtges_ 45,361 5,648 15,870 | 
Bond interest, &c_____- 260,760 org" 259 284,496 In 
Capital stock & inc. tax_ 155,304 200,000 2.000 
Other expenses______-_- 6,677 21,726 17,833 Pr 
Total deductions_____ $1,289,328 $1,486,202 $1,492,719 $1,398,108 
Naw... -......-.-- 920,508 1,521 ,00 


1,329,173 mie 9 ee 


Dividends on = (5%) 333,985 348,957 69,275 370,80 














Balance, surplus__--_-_- $586,523 $980,216 $1,632,716 $1,150,20 | 
Shs. com. out. aoe $100) 210,577 206,917 201,115 198,866 
Earn. per share. on com~- $2.78 $4.73 $8.11 $5.86 a 

COMBINED BALANCE SHEET, INCL. SUB. COMPANIES DEC. 31. 

1928. 1927. 1928. 1927. 

Assets— $ LAabdtltttes— $ 3 
Property account 37,443,993 37,414,476 | Preferred stock... 6,628,200 6,872,206 on 
Leased equipment 299,000 337,000 | Common stock - -b24,371,800 24,127,806 to 
Mtges. receivable. 130,282 37,482| Conv. bonds Gen. om 
Venezuela royalties Asphalt Co.... 4,270,400 4, 415, 70( 12 

contracts...... 591,805 606,809 | Equip trust ctfs_-_-_ ,000 ,00¢ 
Prepaid expenses. 710,207 821,253) Accounts payable. 890, "625 th 77 
Inventory at cost. 2S oat 4,923,404| Res. for Fed. taxes 213,670 285.7 : 
3 See 1,686,641 1,210,645) Res. for 6% con- 
Notes & accts. rec. vertible bonds.. 729,600 584,30 

& securities. _a1,903,212 1,747,965|Conting. reserve-. 718.011 725,328 Se 
Claims & accts.due -_____- 79,256 | Surplus._......-- 8,886,828 9,520,46 p 
6% bond sink.fd. 754,831 603,005 

Ns és ae Stes aires 47,008,134 47,781,297 , NEE 47,008,134 47,781,29 F 

a Includes notes receivable, $209,251; accounts receivable, $1,419,304 
assessment A. and tax liens, ert 651; total, $2,009,206; less reserve th 
$105,994; balance above, $1,903,212. 'b Includes $3,314,100 held b ( 
trustee for -—- Ly —V¥. 1 27, p.1 1396. Pe 
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GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Matters Covered in “Chronicle” of April 6.—Order calling for strike on 
‘ & Ry. withdrawn; President Hoover issues proclamation 
creating Emergency Board to investigate dispute, p. 2212. 


Belt Railway Co. of Chi -—Earnings .— 
Calend y / pange. arnings 


r Years— 928. 1925 








1926. Ki 
iiway oper. revenues. $8,152,395 $7,537,961 $7,654,332 $7,054,575 
Railway oper. expenses. 5,601,187 5,026,315 5,177,210 4,697,016 
Railway tax accruals,&c 643,349 4,881 1,217 534,565 
Railway oper. income_ $1,907,859 $1,936,765 $1,895,905 $1,822,994 
on-operating income-__ 140,363 Dr.5,641 35,929 111,949 
Menipare iis $2,048 ,222 $1,934,943 


. $1,931,124 $1,931,833 
Rent for leased road_... 1,696,850 1,635,598 1,654,041 1,585,603 
aE 163,164 04, 0, 1,704 


int. on unfunded debt__ 43 58 352 








Miscellaneous charges. -_ 965 3,978 22 708 
| eas $187,200 $187,200 $196,776 $286,919 
ehh aes toe 187,200 87,200 187,200 187,200 
es pean ae 9,576 99,719 
Shares of eapieal stock , ‘ 
_, outstanding (par $100) 31,200 31,200 31,200 31,200 
farnings per share on 
capital stock)... _ $6.00 $6.00 $6.31 $9.20 


V. 128, p. 2267. 


Bolivia Ry.—Over 95% of Bonds Deposited.— 
E. M. Heberd, Vice-President, in a notice to the holders of 1st mtge. 
5 7 bonds of the company, says: 
he proposals set out the notice issued by the company on Nov. 23 
1928 have obtained the approval of the holders of 95% of the Ist mtge. 
bonds. Although the holders of this large percentage of the bonds have 
approved the plan, it has not been deemed advisable to declare the same 
operative without first securing modifications of the terms of the pro- 
visional agreement of Jan. 21 1928 with the Bolivian Government that 
11 make it possible to substantially carry out the plan without the con- 
ence of the remaining 5%. 
Proposals are being made to the Bolivian Government for modifications 
of the terms of that agreement which, if approved by that Government, 
will enable assenting bondholders to receive new bonds conferring sub- 
antially the same rights as those which would have attached to the 
pries A bonds under the original pro 1, including the guarantee of 
3% interest by the Antofagasta (Chile) & Bolivia 4g Ltd., and the 
iprovision of the fund for retirement of series A bonds by purchase. On 
he approval of the Bolivian Government to these proposals being obtained, 
arrangements will be made to pay to assenting bondholders forthwith interest 
on the amounts of their bonds for the years 1927 and 1928 at the guaranteed 
um rate of 3% per annum (less the same deduction for expenses as 
under the original proposals) .—V. 128, p. 244. 


Camden & Burlington County Ry.—New Director.— 
W. CC. McCaleb has been elected a director to succeed the late Joshua 
Borton.—V. 121, p. 974. 


Canadian National Ry.—A 
The Canadian House of Commons 


u1sit10on .— 
ailway committee recently ap- 
rowed the purchase of the Quebec, Montreal & Southern by the Canadian 
ational Rys. from the Delaware & Hudson at a price of $6,000,000. 
certing this territory President Sir Henry Thornton had the following 
say: 
The Quebec, Montreal & Southern extends from a junction with the 
Canadian National at St. Lambert, opposite Montreal, easterly along the 
south shore of the St. Lawrence river through Sorel and Yamaska to Fortier- 
ville, a distance of 110 miles, with a branch extending in a southerly direc- 
tion from Bellevue Junction, which is 5 miles southeast of Sorel, to a con- 
nection with the Canadian National at Noyan, a distance of 81 miles, 
passing through St. Hyacinthe and Iberville. 
The cost of reproduction, less depreciation, of the railway, exclusive of 
equipment is $4,200,000. The equipment cost of reproduction, less de- 
preciation, is $1,900,000. 

Through the purchase of this line, the Canadian National will be able 
to effect economies in the operation of lines on the vis division to the 
extent of $150,000 per year, and expects to make use of this low gradient 
line for heavy freight service between Montreal and Quebec. The Levis 
division is the third heaviest traffic division on the system, and considera- 
tion has been given for some time to the possibility of effecting grade 
revisions, so as to reduce the grades on the present line between Montreal 
and Quebec, which are 1 per cent, and the Quebec, Montreal & Southern 
from Montreal to Fortierville will make it possible to obtain a 0.4 per cent 
ient between Montreal and Quebec through the construction of a 
mile connection with the existing line from Fortierville.—V. 128, p. 1390. 


Chesapeake & Ohio Ry.—Authority Granted by the 
I.-S. C. Commission To Acquire Control of Pere Marquette 
Ry.—To Issue 300,000 Shares of Common Siock at Par.—See 
full report, given on preceding pages of this issue.—V. 128, 
p. 1222. 


Chicago St. Paul Minn. & Omaha Ry.—FL£arnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
ps $27,063,052 $26,847,105 $26,433,019 $26,850,133 
Expenses, taxes, &c.--- 24,383,701 23,134,341 22,559,822 23,052,041 

Operating income---. $2,679,351 $3,712,764 $3,873,197 $3,798,092 
Equipment rents, &c--- 821,536 1,033,341 693,108 576,474 

Net oper. income-_-_-- $1,857,815 $2,679,421 $3,180,089 $3,221,618 
Other income- -------- 187 ,858 195,665 199,733 188,331 

Gross income-------- $2,045,672 $2,875,087 $3,379,822 $3,409,949 
Interest, rents, &c_---- 2,640,268 2,555,201 2,570,080 2,596,7 

Net income. ...-._.- def$594,595 $319,885 $809,742 $813,165 
Preferred dividends - - - - een o ae 562,965 562,965 562,965 

$246,777 $250,200 


Balance, opus aa def$594,595 def$243,080 
—V. 128, p. 397. 


Cincinnati Northern RR.—Special Dividend of $10.— 

The directors have declared a special dividend of $10 per share, payable 
April 20 to holders of record April 15. An extra dividend of $40 per share 
was paid on Dec. 30 1927.—V. 128, p. 1222. 

Clinton & Oklahoma Western RR.—Bonds.— 

The I. S.-C. Commission on Mar. 30 authorized the company to issue 
one Ist & ref. mtge. 6% gold bond, series A, for $650,000, to be delivered 
to the Atchison, Topeka & Santa Fe Railway at par in satisfaction and bey” 
ment of certain of the Clinton’s bonds now held by that company.—V. 
126, p. 3925. 

Deering Southwestern Ry.—Control.— 

See St. Louis Southwestern Ry. below.—V. 121, p. 2634. 


Delaware & Hudson Co.—Sells Quebec Montreal & 
Southern.—See Canadian National Ry. above.—V. 128, 
p. 397. 


Est RR. Co. of France (Compagnie des Chemins de 


Fer de l’Est) .—To Retire $134,000 of Bonds.— 

Dillon, Read & Co., as fiscal agents, have designated by lot for redemp- 
tion on May 1, $134,000 of 7% external sinking fund bonds due in 1954. 
Payment will be made at par and accrued interest at the office of Dillong 


Read & Co in New York on and after May 1.—V. 127, p. 2086. 








Gideon & North Island RR. (Mo.).—Control.— 

See St. Louis Southwestern Ry. velow.—V. 121, p. 2748. 

Joliet & Chicago RR.—Present Management Retained— 
Reorganization of Chicago & Alton RR. Appears Imminent.— 


President Samuel 8. Walker, announces that the annual meet of the 
stockholders of the company (one of the leased lines of the Chicage & Alton 
System) resulted in the reelection of the present independent of 


board 
ectors and of the present management by approximately a 2 to 1 vote. 
Complete confidence of the stockholders in the management of the affairs 
of the road for the last few years was demonstrated, he said. 

Although no very active proxy fight was expected by the independent 
management, at the last moment the Alton interests, represented by W. G. 
Bierd, former President of the Chicago & Alton RR., and now one of its 
receivers, and other associates, conducted an intensive campaign in New 
— soliciting personally the proxies of many of the larger stockholders 

The Master before whom the testimony is being taken in the foreclosure 
proceedings of the Chicago & Alton RR., has recently rendered an informal 
ve of his opinion on the various questions which have been raised 
relat to the priorities of the mortgages of the road, and there are now 
indications that the various committees representing the bondholders may 
a igen one agree upon some comprehensive plan of reorganization .— 


Kansas City Southern Ry.—May Sell Holdings of St. 
Louis Southwestern Ry.— 

The following is taken from the ‘Wall St. Journal,’’ March 27: It is 
understood that Kansas City Southern Ry. is considering sale of its 135,000 
shares of St. Louis Southwestern preferred stock. Railroad, it is further 
understood, has advised I.-S. C. Commission of its inclination to dispose 
of its Cotton Belt holdings. Conclusion that the stock would be sold was 
reached, it is thought, in view of the commission’s recent order directing 
trunk lines to dispose of their stockholdings in the Wheeling & Lake Erie. 

Commission no doubt was advised of the Kansas City Southern attitude 
last week when Samuel Moore, its counsel, conferred with division four 
which handles finance matters. This development is believed to be the 
reason why the commission postponed the hearing on its Kansas Cit 
Southern anti-trust complaint from March 25 to April 22. Commission is 
= — aon the prosecution of its anti-trust complaint, however. 
Ts » Dp. . 


Massillon Belt Ry.—Abandonment of Part of Line.— 

The I.-S. C. Commission on Mar. 29 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, that portion 
of its line of railroad in the City of Massillon, Stark County, Ohio, lying 
easterly of a line parallel with and 247.6 feet easterly from the easterly 
line of South Erie St., about 684.4 feet long. 


Missouri Pacific RR.—Abandonment of Line.— 

The I.-S. C. Commission on Mar. 14 issued a certificate authoriz the 
Missouri Pacific RR. to abandon a line of railroad in Chicot County, , 
consisting of about 6.269 miles of main track, extending from a point 
about three miles east of Lake Village eastwardly to Luna Landing, and 
about 0.7 mile of sidetrack appurtenant thereto.—V. 128, p. 1901. 


Montour RR.—Construction of Transfer Connection.— 

The I.8. C. Commission on Mar. 19 issued a certificate authorizing the 
Montour RR. (1) to construct about 2.23 miles of connecting railroad 
track in Allegheny County, Pa., between the end of its Library branch 
near Library station and a point on the Baltimore & Ohio RR. near Snow- 
don station; and (2) to operate under a joint trackage agreement over 
0.82 mile of the Peter’s Creek branch of the Pennsylvania RR., also in 
Allegheny County, Pa.—V. 123, p. 2773. 

Nashville Chattanooga & St. Louis Ry.—T7o /ncrease 
Capital—60% Stock Dividend Proposed.—The stockholders 
will vote July 9 on increasing the authorized and out- 
standing capital stock (par $100) from $16,000,000 to 
$25,600,000. The Louisville & Nashville RR. owns $11,484,- 
100 of the outstanding stock. It is proposed to distribute the 
additional 96,000 shares as a 60% stock dividend. V. 128, p. 
1901. 


New Orleans & Northeastern RR. Co.—Earnings.— 

















Calendar Years— 1928. 1927. 1926. 
Total operating revenues_-_...-.---- $5,522,966 $5,758,052 $6,385,549 
Total operating expenses__-..---_-- 3,697,569 3,824,101 3,964,522 

Net revenue from operations. ----- $1,825,397 $1,933,951 $2,421,027 
Taxes, uncoll. revenue, &c____--.-- 973,280 955,153 1,021,777 

Operating income... ...........- $852,117 $978,798 $1,399,250 
Non-operating income. .__.-------- 162,274 178,454 187 ,346 

Total gross income__.----.------ $1,014,391 $1,157,252 $1,586,596 
Deductions from gross income_ ---. -- 411,241 396,049 396, 

pe ere ee eee $603,150 $761,203 $1,189,633 
DRED CP iwi nn ca chanel 540, 540,000 540,000 

pe SO ee $63,150 $221,203 $649 ,633 
Earnings per share on 60,000 shares 

$10.53 $12.68 $19.82 


capital stock (par $100)--.------ 
—V. 126, p. 2306. 


Oklahoma City, Ada-Atoka Ry.—New Interests.— 

The ‘Dallas News’’ April 3 says: Purchase of a controlling interest in the 
company by Philadelphia interests, headed by Charles E. Ingersoll, has 
been announced by Hubert Hudson, President of the company. 

About $2,200,000 was involved in the purchase, it was said. The line, 
which includes the Oklahoma City-Shawnee Interurban Railway Co. is 
valued at approximately $4,000,000. A stockholders’ meeting will be held 
April 20 for election of a new board of directors.—V. 121, p. 2518. 


Pacific Coast Ry. (Calif.).—Abandonment of Track.— 

The I.-S. C. Commission on Mar. 14 issued a certificate authorizing 
the company to abandon, as to interstate and foreign commerce, a con- 
necting track 2.320 feet long laid on the right of way of the Southern Pacific 
Co. at Guadalupe, Santa Barbara County, Calif.—V. 123, p. 1111. 


Paulista Ry. (Cia. Paulista de Estrados de Ferro), 
Brazil] .—Electrification of Road.— 


An article by Guy Bellows of the railway engineering department of 
the General Electric Co. on the subject of “Economical Operation of the 
3,000-Volt Direct-Current Electrification of the Paulista Ry.,’”’ published 
in the April issue of the ‘‘General Electric Review,’’ says in part: 

With the close of the year 1928, the Paulista Ry. completed the electrifi- 
cation of its broad-gauge main line between Jundiahy and Rincao (Brazil, 
8S. A.), totaling 286 km. (178 miles). The electrification of this railway 
which was begun in 1920 by an initial step of 44 km. (27 miles) of double 
track, has progressed in 3 extensions in stages of 50, 40 and 152 km. (31, 
25, and 94 miles respectively). 

Serving this electrified zone there are 8 substations having a combined 
total normal capacity of 22,500 kw. with a 5-minute rating of 67,500 kw. 
The first 3 stations, viz., Louveira, Reboucas and Cordeiro, are manually 
operated. The remaining stations are fully automatic, requiring only an 
attendant for regular inspection and maintenance, or in case of lockout of a 
station.—V. 127, p. 1387. 


Pennsylvania RR.—Capital Stock Increased.—The stock- 
holders on April 9 increased the authorized capital stock 
(par $50) from $600,000,000 to $700,000,000. The addi- 
tional stock is to be issued from time to time at the diseretion 
of the board. 


The directors on April 10 elected Blisha Lee, Vice-President, to fill the 
place on the board made vacant by the death on March 24 of Samuel Rea, 
former President of the company: Mr. Lee since 1925 has been a member 
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of the board under a provision of the by-laws which permits the 13 elected 

rs to appoint annually 4 other stockholders to serve as additional 
member ef the and as Vice-Presidents of the oy Sy fill the 
vacancy created among the 4 appoanee directors, the admitted 
M. W. Clement, who has been President in charge of operation since 
1926.—V. 128, p. 2262, 2086. 


Pere Marquette Ry.—Control by Chesapeake & Ohio Ry. 
Allowed by I.-8. C. Commission.—See full report given in 
preceding pages of this issue.—V. 128, p. 1223. 


Pittsburgh & West Virginia Ry.—Bonds Offered.— 
Brown Brothers & Co. and Stone & Webster and Blodget, 
Inc., are offering at 94 and int. to yield about 4.88% 
$3,000 ,000 Ist mtge. 444% gold bonds, series B. 


Dated April 1 1929; due April 1 1959. Interest payable A. & O. in New 
York City without deduction for present normal Federal income tax up 
to 2%. enom. $1,000c*. Red. as a whole, or in > by lot, on any int. 
date, on 30 days’ notice, at 105% and int. to and incl. April 1 1934, with 
successive reductions of 1% in the ene price on April 2 1934, on 
April 2 1939, on April 2 1944, on April 2 1949 and on April 2 1954. Union 
Trust Co., Cleveland, O., corporate trustee. Free of present Penn. per- 
sonal ret Aye present Conn. 4 mills personal orm tax and Mary- 
land 4% securities tax refundable on application as provided 
mortgage. 


Data from Letter of F. E. Taplin, Chaiman of the Board. 


Com: .—The company having recently acquired the properties of West 
Side Belt KR, now owns and operates 89 miles of line miles additional 
owned but not operated) extending from Pittsburgh, Pa., to Pittsburgh 
Junction, O. (connecting point with The Wipeciias < Lake Erie Ry.), and 
from West End (Pittsburgh) to Clairton, Pa., which latter division is in 
= ture YH a belt re around the west and ce sides of the City of Pitts- 

. railroad primarily an g , tapping bituminous 
fields of Pennsylvania, West Virginie and Ohio. 
he company owns freight and passenger terminals in Pittsburgh 
and ex ve terminals outside the city of a total value of more than 
$10,000,000. The pro jes are in good hysical condition. Two-thirds 
of the main line is laid with 100-pound rail and the balance is ically 
all 90-pound rail. There are still ace game Ra of bonds of West 
Side Belt RR., which have been assumed by this company. Company has 
ose Guarousaa $2,702,000 Pittsburgh Terminal RR. & Coal Co. ist mtge. 

nds. 

e lines of the Pittsburgh & West Virginia Railway Co. are favorably 
situated for the hand of tonnage to and from the Pittsburgh District, 
and when the Connellsville extension (referred to below) is completed the 
system in conjunction with the Western Maryland Ry. and the Wheeling 
& Lake Erie Ry. will form a short and direct route from tidewater at 
Baltimore to the Great Lakes passing through the industrial heart of the 
country. The road's facilities in and around Pittsburgh, on account of 
nat obstacles, would be very difficult to duplicate. 

Security.—These bonds, together with $3,000,000 first mortgage 44% 
gold bonds, series A, issued under the same mortgage in Dec. 1928, con- 
stitute the sole funded debt of the company (except for $3,398,000 principal 
amount of 444% equipment trust certificates of the Pittsburgh & est 
Virginia Railway and $7,000 bonds of West Side Belt RR.) and will be 
secured: (a) by a direct first mortgage on all property owned by the company 
and used for railroad purposes, except rolling stock and cash, receivables, 
stocks, bonds, notes and similar intangible property, and except the prop- 
erties recently acquired from West Side Belt KR., and (b) + a direct 
more? on certain of the properties recently acquired from est Side 
Belt ., subject however to the prior liens of the above-mentioned $7 ,000 
of bonds of West Side Belt RR. and $2,702,000 of bonds of Pittsburgh 
Terminal RR. & Coal Co. 

Series B is to be limited to $3,000,000. As more fully provided in the 
mortgage bonds of other series, which may differ as to maturity dates, 
interest rates, redemption provisions (if any) and in other respects as per- 
mitted by the mortgage, may be issued as follows: $4,000,000 may be 
issued without limitation; an additional $5,000,000 may be issued if net 
earnings for 12 consecutive months within the preceding 15 months shall 
have been twice the annual interest on all outstanding funded debt of 
the company including the bonds proposed to ve issued; and other bonds 
may be issued, subject to the forego earnings limitation, against the 
deposit of cash or for permanent additions and, without any earnings 
limitation, in substitution for prior liens and bonds of other perles. 

Earnings.—Oonsolidated earnings of the company and West Side Belt 
RR. are as follows: 

Year End. Dec. 31— 1925. 1926. 1927. 1928. 
Railway operating rev-- $4,856,384 $5,156,484 $4,011,616 $4,473,023 


“= steable ey A — 2,173,416 2,803,278 

applicable erest _ , d ‘ ¢ 1,906,481 2,186,484 
as Se canes See i oa ne on baal ‘i 171,545 

rs) er on ment trust certificates t 
eo ea SS ee 
come for , a8 above, valent to over times int t 

total present funded debt ncieaing this issue. — 

Purpose of Issue.—Proceeds of the present issue are to be used to defray 
@ part of the cost of a 38 mile cut-off from Cochran's Mill (near Pittsburgh, 
Pa.) to Connelisville, Pa., the proposed junction point with the Western 
Maryland Ry. Total cost of the cut-off as now estimated by the compan 
is about $10,000,000. Construction work on this cut-off is already anf 
ady and company anticipates that the cut-off will be completed 
and in operation by the early part of 1930. 

Listing.— Application is to be made in due course to list this issue on 
the New York Stock e 


Exchange. 
Issuance approved by the I.-S. C. Commission.—V. 128, p. 2268. 


Quebec Montreal & Southern Ry.—New Control.— 
See Canadian National Ry. above.—V. 106, p. 2346. 


St. Louis Southwestern Ry.—Construction of Lines, &. 


wna be Lacie Sousiwentrs ona tiet ad ete iret ou re 
x . rn Ry. to construc es of ra ew d, 
Pemiscot, and Dunklin Counties, Mo., and Mississippi Count , Ark. 


The acquisition by the St. Louis Southwestern Ry. of control of the 
Gideon & North Island RR., the Deering Southwestern Ry., and the 
Blytheville, Leachville & Arkansas Southern RR., by purchase of capital 

, was also approved and authorized by the Commission. 
Authority was also poeuees to the St. Louis Southwestern Ry. to issue 
J common stock (par $100), for delivery in payment for the capital 
stock of the forego’ companies. 

The report of the Commission says in pe 

The St. Louis Southwestern Ry., on July 30 1928, filed an application 
for a certificate of public convenience and necessity authorizing the con- 
struction py it of a line of railroad extending from a connection with the 
Gideon & North Island RR. at Gideon, New Madrid County, southerly 
to a connection with the Deering Southwestern Ry. at Deering, Pemiscot 
County, Mo., approximately 20 miles, and the construction of a line of 
railroad from a connection with the Deering Southwestern Ry, at Horners- 
ville, Dunklin County, Mo., southwesterly to Leachville, Mississippi 
County, Ark., ppro tely 11 miles. On the same date the Cotton 
Belt filed an app cation (a) for an order autho; the acquisition by it 
of control of the Gideon & North Island RR., the Deering Southwestern 
Ry., and the Blytheville, chville & Arkansas Southern RR. by pur- 
chase of capital stock, and the operation of the lines of those carriers, and 
(b) for authority to issue $830,000 of common stock, and to deliver such 
stock to the holders of the stock of the three carriers named in exchange 
for FE nm noldines. os 

nsummation of the plan proposed by the cotton belt will give that 
carrier a through north and south line through the St. Francis basin from 
Malden to Rivervale. The latter point is about 40 to 50 miles from Memphis 
Tenn., and if the present applications are granted the cotton belt will 
consider the extension of the line to that city, thus giving it a direct line 
between St. Louis, Mo., and Memphis over owned or controlled lines as 
compared with its present circuitous route by the use of t rights 


pte oe Chicago, Island & Pacific Ry. between Brinkley, Ark., 


emphis. 

Under the terms of a contract proposed to be entered into under date 
of June 30 1928, between the Gideon-Anderson Co., the Cotton Belt, the 
National Bank of Commerce in St. Louis, trustee and the Gideon & North 
Island, the Gideon-Anderson Co. agrees to deliver to the trustee on or 
before July. 21 1928, all of the stock of the Gideon & North Island free 
clear of liens 


e ’ , or charges whatsoever, and within 120 days from 
the date of the agreement to deliver to the trustee warranty deeds con- 





Vv to the cotton belt or its nominee the fee simple unencumbered 
title to a 100-foot t of way from Gideon in a southerly direction over 
all lands owned by the Gideon-Anderson Co. and / or the Gideon & North 
Island, with power and authority in the trustee to assign and deliver the 
stock and deeds to the cotton belt upon performance of the conditions 
of the agreement. 

The Cotton Belt agrees to apply to us for authority (1) to uire contro} 
by purchase of cages stock and / or lease of the properties of the Blythe 

le, Leachville Arkansas Southern, the D Southwestern, and 
the Gideon & North Island; (2) to construct lines railroad to connect 
the three short lines mentioned; and (3) to issue common stock in an amount 
sufficient to uire the entire ca stock of the short lines. 

The Gideon-Anderson Co. a the Gideon & North Island covenant 
that during the term of the agreement of the latter will not dispose of any 
assets or property of ony kind except in the o and usual course 
business, and that it will not expressly assume any obligation of any kind 
except as respects taxes, assessments, and tariff rates and divisions, and 
will not impose any liability upon the Gideon & North Island without 
the consent of the cotton belt. 

A further exception is made in the case of the equipment owned by the 





































Gideon & North Island and certain tools, &c., and also of a certain 

of track in Gideon. The Cotton Belt covenants that upon full ormance 
of the conditions of the agreement by the Gideon-Anderson . and the 
Gideon & North Island it will, within 11 months after we shall have entered 
our final order granting in full each of the applications in this proceeding, 
deliver to the trustee certificates represent 800 shares of its common 
stock. Within 30 days after delivery of such stock, the Gideon-Anderson 
Co. will deliver to the trustee, stamped, canceled, and paid, all notes, 
bills payable, and other evidences of indebtedness of every d owing 
by the Gideon & North Island, together with proper receipts showing 
the payment of all accounts payable, &c., and also 1 deliver a certificate 
and warranty that all known and liquidated opligations, liabilities, &c., 
against the Gideon & North Island ve been discharged, and will in- 
demnify and hold harmless the cotton belt and the Gideon & North Island 
against all such obligations, claims, &c., arising prior to the delivery to the 
trustee of the Cotton Belt stock. uring the term of the agreement, which 
will continue for one year after our final order herein, the Gideon-Anderson 
Co. shall have full power and authority to vote all of the stock of the Gideon 
& North Island deposited with the trustee, but those rties covenant 
that any dividends accruing during such time shall be paid to the trustee 
to be disposed of in the same manner as the stock. 

The terms of a contract proposed to be entered into under date of June 
30 1928, between the International Harvester Co., the Cotton Belt, the 
National Bank of Commerce in St. Louis, trustee, and the Deering South- 
western are substantially similar to the terms contained in the Gideon & 
North Island contract described above with the following exceptions: 
The Cotton Helt will deliver to the trustee 3,500 shares of its common stock 
within 30 days after we shall have entered our final order granting in full 
each of the applications in this pr ng; no reservation of property 
is made; paid and canceled evidences of indebtedness, &c., of the Deering 
Southwestern will be delivered to the trustee within five davs after the 
deposit of stock by the Cotton Felt; and the term of the contract shall 
continue for 60 days after our final order. 

The terms of a contract proposed to be entered into under date of June 
30 1928, between R. L. cClelland (Pres. of the Blytheville, Leachville 
& Arkansas Southern and Vice-Pres. of the Chicago Mill & Lumber Co.) 
the Cotton Belt, the National Bank of Commerce in St. Louis, trustee, and 
the Blytheville, Leachville & Arkansas Southetn, are substantially similar 
to the terms contained in the Gideon & North Island contract described 
above with the following exceptions: The Blytheville, Leachville & Arkansas 
Southern, for the p-rpose of liquidating and discharging pro tanto its 
liabilities, may liquidate and apply thereto the proceeds of its current 
assets, except materials and supplies, and may sell, with express reserva- 
tions, certain yard tracks at Blytheville serving the plant of the lumber 
company, and certain facilities described in detail: the cotton belt covenants 
that it will deliver to the trustee 4,000 shares of its stock within 30 days 
after our final order in these proceedings: M-Clelland covenants that he 
will, within five days after the deposit of sto: - by the “otton Belt, deliver 
to the trustee paid and canceled evidences of indebtedness, &c., of the 
Blytheville, Leachville & Arkansas Southern: ad the term of the contract 
shall continue for 60 days after our final order. 

The record in this proceeding presents a rather unusual situation. The 
St. Francis basin is literally honeycombed with railroad lines, most of them 
owned or controlled rs the Frisco. The position of the Frisco, as presented 
by its witnesses at the hearing, is that no new railroad construction in 
the basin is ry and that ifthe otton j:elt desires to acquire control 
of the three short lines it should operate them as at present constituted 
and as branch lines. On brief, counsel for the F isco urges that both ap- 
plications of the: otton Helt be denied, despite the uncontradicted testimony 
that unless the short lines are acquired by one of the trunk lines they must 
eventually be abandoned and the refusal of witnesses to ad 
that they should be abandoned even though no community served would 
probably be left more than 10 miles by air line from railroad service. In 
the event of acquisition of control of the short lines by the ‘otton Belt 
the Frisco offers to furnish a connection between the Paragould- vous 
branch of the ‘ otton Belt and the Blytheville, Leachville & kansas 
Southern by means of trackage rights between Arbyrd and Leachville 
on a “fair and reasonable” basis. The Cotton Helt, however, points to the 
action of the Frisco in connection with similar trackage rights held by the 
Blytheville, Leachville & Arkansas Southern, and objects to being placed at 
the mercy of the Frisco for a connection with this isolated piece of line. 
The Frisco has evinced no interest in the acquisition of the Gideon & North 
Island or the Deering Southwestern, but it caused an inspection to be made 
of the Blytheville, Leachville & Arkansas Southern and subsequently 
notified that carrier that it was not interested in the acquisition of ite 


pro y. 

The great need of the basin seems to be proper and adequate highways 
but there ry to be no possibility of such highways constructed 
in the near future. 

The principal benefit to be derived by the Cotton Belt from the acquisi- 
tion of control of the three short lines and the construction of the con- 


necting lines is the assembly of a nucleus for a through short line between 
St. Louis and Memphis, but our action in this should not be 
construed as tacit approval of any application which may subsequently 
be submitted for the extension of the Blytheville, Leachville & Ar 
Southern from Rivervale to Memphis. 

The application in Finance Docket No. 7032 seeks ‘“‘authority to ac- 
quire control, through stock oa. and operate, not invol con- ¥ 
solidation,’’ the three short lines. e are not empowered to authorize 
operation in connection with the acquisition of control eins 
capital stock under paragraph (2) of section 5 of the act. e applicant, 
therefore, should file either an application under paragraph (18) of section 1 
of the act for a certificate of public convenience and necessity aut 
the operation of the lines in question, or an ee under ph (2 
of section 5 of the act for authority to acquire further at of the three 
short lines under leases or in some other manner not involving consolidation 
into a single system. 

Upon the fats presentei we find: 

1. That the present and future public convenience and mqnensity require 
the construction by the St. Louis Southwestern Ry. of the lines of railivad 
in New Madrid, Pemiscot, and Dunklin Counties, Mo., and Mississi 
Conner. Ark., described in the application in Finance Docket No. 7 A 

2. That the st by the St. Louis Southwestern Ry. of control 
of the Gideon & North Island RR., the Deering Southwestern Ry., and 
the Blytheville, Leachville & Arkansas Southern RR. by purchase of 
capital stock will be in the public interest, and that the considerations 
to be paid for said stock are just and reasonable. 

3. That the issue of $830,000 of common capital stock by the St. Louis 
Southwestern Ry. as aforesaid (a) is for a lawful object within its corporate 
purposes, and compatible with the public interest, which is necessary 
and appropriate for and consistent with the proper performance by it of 
service to the public as a common carrier, and which will not impair its 
ability to ‘orm that service, and (b) is reasonably necessary and ap- 
propriate for such service. 

« ommissioner Kastman, dissenting in part, sai1: 

While I approve the construction of the new lines and have no objection 
to the proposed acquisitions upon their merits it seems to me that in view 
of the fact that the entire financial interest in the three short lines in question 
is to be acquired by the St. Louis Southwestern the result will be a con- 
solidation of properties into a single system for ownership and operation, 
which we may not authorize under section 5 (2).—V. 128, p. 881. 


Seaboard Air Line Ry.—To Adjust Capital.— 
The New York “Sun” A 11 states that plans for recapitalization of 





the company are under consideration and may be completed late this 
month. The program on which executives are working is expected 


to 
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improve substantially the credit of th ly th 
of the adjuct 6 Be oO e system and in particularly e 


Position % bonds, on which interest payments were 


——— last year. 

e cha in capital set-up is prompted by the necessity for meeting 
more than $20,000,000 in bond maturities this year and in 1930 and 1931, a 
task that is compliated at wy by the discount of more than 20 points 
in the of road's 6% ist & consol. mtge. bonds and of 50 points 
in the V. 128, p. 1220. 


Southern Pacific Co.—Ezecutive Committee Cha 




















Te adjustment bonds. 





ea." 
Cleveland E. Dodge and Jackson E. R olds have been el members 
of the executive committee to succeed the late J. Horace Harding and Ogden 


The other members of the committee were re-elected as were the 
principal executive officers. 

. The executive committee is now constituted as follows: Hale Holden, 
Chairman; James S. Alexander, Cleveland E. Dodge, Walter Douglas, 
Edward S. Harkness, Jackson E. Reynolds. Henry W. deForest (Chairman 
of the Board), R. D. McDonald (Vice-Chairman of Executive Committee), 
and Paul Shoup (President .)—V. 128, p. 2268. 


Southern Ry.—Accused of Illegal Stock Purchases— 
Holdings of Mobile & Ohio and New Orleans & Northeastern 
Shares Said To Violate Anti-Trust Act—Hearing Scheduled 
by I.-S. C. Commission on Question of Ordering Road to Divest 
Itself of Securities—A formal complaint, charging the 
Southern Ry. ‘“‘on information and belief’’ with violation of 
the Clayton Anti-Trust Law on two counts, one for acquisi- 
tion of stock and bonds of the Mobile & Ohio RR. in 1901 
and the other for acquisition of stock of the New Orleans & 
Northeastern RR. in 1916, was made public by the I.-S. 
C. Commission on April 10. 


In both cases the Commission charges that the effect of the acquisition 
of stock may be to substantially lessen competition between the roads con- 
trolled and the Southern Ry. and other parts of its system. 

Respondent is given the right to appear at a hearing on May 20 and show 
<ause why an order should not be entered by the Commission requiring it 
to divest itself of all interest, direct or indirect, in the stock of the New 
Orleans & Northeastern, ‘‘now unlawfully held.” 


_ The full text of the complaint, dated April 9, published 
in the ‘“‘United States Daily’’ April 11, follows: 


The I.-S. C. Commission, having reason to believe that the Southern 
Ry., hereinafter referred to as the respondent, has violated and is con- 
tinuing to violate Section 7 of the Act of Congress approved Oct. 15 1914, 
entitled ‘‘An Act to supplement existing laws against unlawful restraints 
and monopolies and for other purposes,’’ issues this complaint, and states 
its charges in this respect on information and belief, as follows: 

1. That said respondent, Southern Ry., is a corporation organized, 
existing and doing business under and by virtue of the laws of the State of 
Virginia. with its principal office located at Washington, in the District of 
Columbia; and that it now is engaged, and at all times hereinafter mentioned 
was engaged, as a common carrier in the transportation of passengers 
and Ay og! by railroad in inter-State commerce in competition with the 
Mobile & Ohio RR. 

2. That for many years respondent has controlled and operated, as com- 
Ponent parts of its system of railroad, lines owned by various corporations 
which it controls, including, among others, the Southern Railway of In- 

, the Southern Railway Co. in Kentucky, the Cincinnati New Orleans 
& Texas Pacific Ry., the Alabama Great Southern RR., the New Orleans 
& Northeastern RR., the Northern Alabama Ry., and the Mobile & Bir- 
mingham RR., common carriers who are now engaged, and at all times 
hereinafter mentioned were engaged, as common carriers in the transporta- 
tion of passengers and property by railroad in inter-State commerce in 
competition with the Mobile & Ohio RR. 

3. That the Mobile & Ohio RR., hereinafter referred to as the Mobile 
& Ohio, is a corporation organized, existing and doing business under 
and by virtue of the laws of the States of Alabama, Mississippi, Tennessee 
and Kentucky, with its principal offices located at Washington, in the Dis- 
trict of Columbia, St. Louis, in the State of Missouri, and Mobile, in the 
State of Alabama; and that it now is engaged, and at all times hereinafter 
mentioned was engaged, as a common er in the transportation of pas- 
os and property in inter-State commerce in competition with respon- 

ent. 

4. That as a result and consequence of the 


visions of an agreem re) 
anization of the Mobile & Ohio entered 


ent of 
p to on or about Oct. 1 1876, 
A stock and other security holders of the Mobile & Ohio, and the pro- 
ions of the Mobile & Ohio preferred income and sinking fund debenture 
trust deed of May 1 1879, in the amount of $8,650,000, and the provisions 
of a general oreeee issued by the Mobile & Ohio on May 15 1888, in the 
amount of $10,500,000, the voting rights of 45,454 shares out of a total 
outstanding issue of 53,206 shares of the capital stock of the Mobile & Ohio 
were irrevocably relinquished by the holders of said 45,454 shares and were 
transferred and vested in the general mortgage bonds, and the holders 
thereof, of the Mobile & Ohio issued under the aforesaid general mortgage 
of a! 15 1888. 

5. That on or about Jan. 31 1901 respondent issued a circular notice 
wherein respondent offered to exchange its stock trust certificates for an 
equivalent number of shares of capital stock of the Mobile & Ohio, provided, 
however, that each share of the Mobile & Ohio stock to be exchanged should 
be deposited with the Guaranty Trust Co., New York, as trustee, on or 
before March 4 1901; that in response to said circular notice 48,969 shares 
out of an outstanding total of 53,206 shares of capital stock of the Mobile 
& Ohio were deposited with said trustee on or before June 30 1901, and 
respondent's stock trust certificates in,equal number were exchanged thcre- 
for; that from time to time since June 30 1901, additional shares of capital 
stock of the Mobile & Ohio have been deposited with said trustee and re- 
spondent’s stock trust certificates in equal number have been exchanged 
therefor, resulting to date in an aggregate total of 56,702 shares out of an 
outstanding total of 60,168 shares of capital stock of the Mobile & Ohio 
having been so deposited and 56,702 of respondent’s stock trust certificates 
having been exchanged therefor. 

6. That on or about March 1 1901 respondent issued its Mobile & Ohio 
collateral trust indenture to the Guaranty Trust Co., as trustee, to secure 
its Southern Mobile & Ohio collateral gold bonds in the amount of $9,500,- 
000, payable Sept. 1 1928, and bearing interest at the rate of 4% per annum; 
that said Mobile & Ohio collateral trust indenture provided that the general 
mortgage bonds issued pursuant to and secured by the aforesaid Mobile & 
Ohio general mortgage under date of May 15 1888 may be exchanged for 
an equal amount of the aforesaid Southern Mobile & Ohio collateral gold 
bonds issued pursuant to respondent's Mobile & Ohio collateral trust in- 
denture under date of March 1 1901, providei, however, that such Mobile 


& Ohio general mortgage bonds to be exchanged should be de ited with 
the Guaranty Trust Co. in New York, as trustee, on or before March 4 1901; 


that pursuant therete Mobile & Ohio general mortgage bonds in the amount 
of $7,530,000 were deposited with said trustee on or before March 4 1901, 
and respondent’s Southern Mobile & Ohio collateral gold bonds in an equa! 
amount were exchanged therefor; that from time to time since March 4 1901 
additional Mobile & Ohio general mortgage bonds have been di ited with 
said trustee and respondent's Southern Mobile & Ohio collateral gold bonds 
in equal amount have been exchanged therefor, resulting, to date, in Mobile 
& Ohio general mortgage bonds in the aggregate amount of $7,957,000 
having been so deposited and an equal amount of Southern Mobile & Ohio 
collateral gold bonds having been exchanged therefor. 

7. That by reason of a exchanging its stock trust certificates 
and receiving therefor said 56,702 shares of capital stock of the Mobile & 
Ohio, and by reason of respondent exchanging its Southern Mobile & Ohio 
collateral gold bonds and receiving therefor Mobile & Ohio general mortgage 
bonds of May 15 1888 in the aggregate amount of $7 ,957 ,000, with the voting 
rights vested therein as aforesaid, respondent did acquire a majority of the 
share capital, and did acquire the control of the Mobile & Ohio without the 
approval and authorization of the I.-S. C. Commission, and violation of 
Section 7 of the Clayton Act. 

8. That the effect of the acquisition of the said 56,702 shares of capital 
stock, and of said general mortgage bonds of May 15 1888 in the aggregate 
amount of $7,957,000 of the Mobile & Ohio RR. by respondent may be to 
substantially lessen competition between respondent, Southern Ry., The 
Cincinnati New Orleans & Texas Pacific Ry., The Alabama Great Southern 
RR. and the Mobile & Ohio RR., and each of said corporations, and to 
restrain commerce in certain sections and communities. 

That the I.-S. C. Commission, having reason to believe that the Southern 
Ry ., hereinafter referred to as the respondent, has violated and is continuing 








to violate Section 7 of the Act of Congress approved Oct. 15 1914, entitled 
An Act to supplement existing laws against unlawful restraints and monop- 
olies, and for other . further states its charges in this respect on 
information and belief as follows: 
1. That the I.-S. C. Commission relies upon the matters and things set 
out in paragraphs 1 to 7 inclusive of count 1 of this complaint, which said 


Phs are hereby adopted, referred to and in ated in this count 
as fully as if they were herein repeated. : alee 


" t the New Orleans & Northeastern RR. is a corporation nized 

existing and doing business under and by virtue of the laws of the State of 
Louisiana, with its cipal offices located at New Orleans, in the State of 
Louisiana, and at Washington, in the District of Columbia; and that it now 
is engaged, and at all times hereinafter 

mon carrier in the transportation of 
commerce in competition with said 

spondent. 

3. That during the latter part of the year 1916, respondent did uire 
a large part of the capital stock of the New Orleans & Northeastern RR., 
namely 59,476 shares of common stock of the New Orleans & Northeastern 
RR.; that since 1916 respondent has acquired 325 additional shares of com- 
mon stock of the New Orleans & Northeastern RR., resulting to date in 
an aggregate total of 59,801 shares out of an outstanding total of 60,000 
shares of common stock of the New Orleans & Northeastern RR. having 
been so acquired, and now being owned and held by said respondent with- 
out the mere and authorization of the I.-S. C. Commission, and in vio- 
lation of Section 7 of the Clayton Act. 

4. That the effect of the uisition of the said 59,801 shares of common 
stock of the New Orleans & Northeastern RR., the said 56,702 shares of 
Capital stock and the said general mortgage bonds of March 15 1888, in 
the amount of $7,957,000 of the Mobile & Ohio, and the use of such stock 
and share capital by the voting or granting of proxies, by the respondent, 
may be to substantially lessen competition between said r ndent, 
Southern Ry., said Mobile & Ohio RR. and said New Orleans & North- 
eastern RR., and each of said corporations, and to restrain commerce in 
certain sections and communities. 

Respondent, Southern Ry., is hereby notified that the charges of this . 
complaint will be heard by the I.-S. C. Commission at its office in Wash- 
ington, D. C., on the 20th day of May, 1929, at which time and place 
respondent shall have the right to ap and show cause why an order 
should not be entered by the Commission requiring it to divest itself of all 
interest, direct or indirect, in the capital stock and bonds of the Mobile & 
Ohio RR. and the capital stock of the New Orleans & Northeastern RR., 
now unlawfully held. It will also take notice that within 30 days of th 
service of this complaint it is required to file with the Inter-State Commerce 
Commission its answer thereto.—V. 128, p. 2266. 


Texas & Pacific Ry.—Control of Texas Short Line Ry.— 

The I.-S. C. Commission on March 14 approved the uisition by the 
company of control of the Texas Short Line Railway Co. by purchase of 
its capital stock and bonds. 

The re of the Commission says in part: 

The Short Line owns and operates a railroad extending from a con- 
nection with the applicant’s main line at Grand Saline in a northeasterly 
direction to a connection with the Mineola branch of the Missouri-Kansas- 
Texas RR. of Texas at Alba, 10.04 miles, all in Texas. It also owns 4.66 
miles of yard, siding and industry tracks. Its equipment consists of 2 
locomotives, 18 coal cars, one cinder car, and one caboose. A small shop 
is maintained at Grand Saline for light locomotive and car repairs. 

Pursuant to a contract made Dec. 31 1928, the a roposes to 
acquire the entire capital stock of the Short Line, consisting of 110 shares 

par $100 each), and all of its outstanding bonds, amounting to $175,000, 
or a consideration of $175,000, such acquisition to be effective as and from 
the date of the contract.—V. 128, p. 1551. 


Texas Short Line Ry.—Control.— 
See Texas & Pacific Ry. above.—V. 122, p. 2944. 


Union Passenger Depot Co. of Galveston.—Bonds.— 

The I.-S. C. Commission on March 23 authorized the company to issue 
one gag 6% gold bond, series A, for $850,000, to be delivered 
to the Atchison, Topeka & Santa Fe Railway Co. in satisfaction of an 
equal amount of indebtedness.—V. 124, p. 503. 3 


Western Maryland Ry.—Abandonment.— 

The I.-S. C. Commission on March 13 issued a certificate authorizing 
the company to abandon part of a branch line of railroad extending from 
Codorus to Cold Spring, about 1 mile in York County, Pa.—V. 128, p. 1224. 


“West Jersey & Seashore RR.—WNew Director.— 

At the annual meetings of the stockholders of this company and the 
Camden Ferry Co. held on April 11, Elisha Lee was elected a director of both 
companies to succeed the late Samuel Rea.—V. 127, p. 3703. 


Wichita Falls & Southern RR.—Securities.— 

The I.-S. C. Commission on March 23, vacated and set aside its previous 
order, 138 I. C. C. 601 (V. 126, p. 3295), so far as it authorizes the issue 
of stock and bonds, and modified by reducing amount of promissory notes 
authorized to amount actually issued. 

The Commission authorized the compan 
500,000 of common stock (par $100), and ,000,000 of Ist mtge. : 
lien 5% gold bonds; $805, of said stock and $688,000 of said bonds to 
be issued in lieu of securities previously authorized: $729,000 of said bonds 
to be issued to refund a like amount of first mortgage bonds of a subsidiary; 
the remainder of said stock and bonds to be sold at not less than par and 90% 
of par, respectively, and the proceeds used for working capital, in pay- 
ment of indebtedness incurred in purchasing securities of other carriers 
now controlled and in connection with construction of Company's railroad 
and for other corporate purposes. 

A supplemental report of the Commission says in part: 

By application duly filed in this proceeding on Jan 7 1928, and by sup- 
plement thereto filed on March 26 1928, the Company requested authority 
to issue $1,339,000 of common stock, $3,500,000 of lst mtge. and col. lien 
5%% gold bonds, and $79,558 of promissory notes. On May 5, 1928, we 





to issue not eupncting. $1 ic 


entered an order herein au:horizing the applicant to issue $1,176,700 of 
common stock, $2,000,000 of lst mtge. and col. lien 54% gold bonds, and 
$56,353 of promissory notes. The notes were to be issued lieu of a like 


amount of promissory notes issued without our authorization. Ita Dpeare 
that prior to the entry of the order the outstanding notes had been reduced 
to $53,038 and that notes to that amount only have been issued under 
the authority anted. It further appears that the applicant has not 
issued any stock or bonds. 

By supplemental application filed herein on July 23 1928, as amended 
by supplemental application filed on Sept. 12 1928, and Feb. 15 1929, 
authority is sought to issue $1,500,000 of common stock and $3,000,000 
of Ist mtge. and col. lien 5% gold bonds. Of the proposed issue, stock 
and bonds to the amount of $3,176,700 would be issued instead of the stock 
and bonds authorized by our order of May 5 1928. Securities authorized 
by that order to the amount of $1,332,000 were to be issued in lieu of $644,- 
000 of noncumulative preferred stock and $688,000 of Ist mtge. 6% gold 
bonds authorized by our order of May 23 1922. Of the issue now proposed, 
stock to the amount of $805,000 would be issued in lieu of the $644,000 
of preferred stock and in lieu of $161,000 of common stock also authorized 
by our order last mentioned, and bonds to the amount of $1,417,000 would 
be issued in lieu of $688,000 of Ist mtge. bonds and to refund before 
maturity Jan. 1 1938, $729,000 of lst mtge. 5% gold bonds of the Wichita 
Falls & Southern Railway Co. The remoting securities bw pe to be 
issued, consisting of $695,000 par value of s and $1,583,000, principal 
amount, of bonds, or the proceeds of the sale thereof, are to b© used to pay 
indebtedness of the applicant afd to provide funds for corporate pu: ; 

As support for the prepesss issue, the applicant has shown the‘following: 
Securities authorized by our order of May 23 1922_..-..--.---- $1,493, 
Expenditures for capital purposes made in respect to the appli- 

cant’s railroad prior to Oct. 31 1921, and not heretofore capi- 


a” ey Se es ee sabia ically ret ae thine tote when wi 177 ,305 
Expenditures for additions and betterments made to the appli- 

cant’s railroad from Oct. 31 1921, to Dec. 31 1927___-.-----. 620 ,606 
Expenditures for additions and betterments made to the appli- 

cant's railread during the year 1928. ........-...-...-----<- 32,101 
Proposed expenditures for additions and betterments___....--- 123,107 
Investment in stock and bonds of the Wichita Falls, Ranger & 

Pt We ortan Tei Tes GOs 8 os cman een didiend ceabacotdncndne 1,000,000 
Investment in stock of Wichita Falls & Southern Ry. ...--.---- 63,700 
lst. mtge. 5% gold bonds of the Wichita Falls & Southern Ry. 

Ob MOTUS 6 Lack daUh del dcsvbdtadethabendadatboudac 729,000 


4,238,820 


2458 
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The applicant is entitled to issue securities to provide an amount for 
working capital commensurate with its requirements. It ap rs that for 
the five years ended Dec. 31 1927, the amount of working capital, includin 
material and oy yt for the properties under consideration has averag 
——. 62,000 a year. his amount may ——— be added to 

items ——, shown as an acceptable basis for the issue of securities, 
making the total amount that may be accepted as a basis for the proposed 
issues $4,500,820. The applicant now proposes to issue $1.500.000 of 
stock end os = of bonds based on this investment in respect to the 
several pro es. 

The proposed bonds will be issued pursuant to the provisions of a mort- 
gage to be made by the —— under date of July 1 1928, to the National 

ty Bank of New York, as trustee. They will be dated July 1 1928. 
Denomination $1,000, interest 5% per annum, payable Jan. 1 and July 1, 
and will mature Jan. 1 1958, redeemable in whole or in part at 102 and int. 
on any int. date prior to maturity upon 30 days’ notice. 

The applicant represents that no arrangements to sell the bonds have 

e, but states that if it is not able to sell them to the public at 90% 
par its stock subscribers will purchase the issue on that basis. At that 
rice the average annual cost to the applicant would be approximately 


-705%. 

The proposed securities, or the proceeds thereof, are to be applied as 
follows: Bonds to the amount of $729,000 will be issued in exchange for 
a like amount of lst mtge. 5%bonds of the Wichita Falls & Southern 
Railway; bonds to the amount of $688,000 will be issued in lieu of a like 
amount of Ist mtge. 6% bonds pee OF our order of May 23 1922; 
common stock to the amount of $805,000 will be issued in lieu of a like 
auprepnse amount of common and preferred stock authorized by that 

er; the remainder of the stock, $695,000, par value, and of the bonds, 
$1,583 ,000, principal amount, will be sold, the stock at par, and the bonds 
at not less than 90 and the proceeds, amounting to not less than $2,119,700, 
used (1) to provide working capital, including material and supplies, in the 
amount of $262,000, (2) to pay an open-account indebtedness in the amount 
of $1,000,000 to the National City Bank for the stock and bonds of the 
Wichita Falls, Ranger & Fort orth, an open-account indebtedness in 
the amount of $126,084 to Frank Kell, and the unpaid balance of an open- 
account indebtedness to Frank Kell, as trustee, (3) to provide additions 
and betterments so as to increase by not less than $123,000 the applicant's 
net investment in road and equipment, and in improvements on the leased 
prope of its subsidiaries, and (4) for other corporate purposes.—V. 126, 
Dd. ° 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Ezpansion.— 

In a communication to the stockholders on March 11 reference was made 
to the acquisition of additional properties, and special reference was made 
to the early acquisition of the properties distributing manufactured gas in 
and around Birmingham, Ala., serving a population estimated to be 300,000. 
(See V. eg 1901.) 

President Frank T. Hulswit, April 11, says: 

A new company, to be known as Birmingham Gas Co., organized in Ala- 
bama, will take over these gas properties, as soon as approved by the 
Alabama P. 8. Commission. The American Gas & Power Co., a subsidiary 
of the American Commonwealths Power Corp., will acquire all of the 
common stock of the new Birmingham Gas Co. and direct its management 
and licies under the supervision of the local officers and directors of 
Birmingham Gas Co., along the same lines it now does in connection with 
the operation of the gas properties at Minneapolis, Minn.; Jacksonville 
and St. Augutine, Fla.; Savannah, Ga., and Bangor, Me. 

Based on the inclusion of the earnings of the Birmingham gas properties 
for the year ended Dec. 31 1928, the gross earnings—all sources—of the 
American Commonwealths Corp. will exceed $19,750,000, and the net earn- 
ings for the same period will exceed $7,870.000. 

Another important public utility property is in process of acquisition by 
another of your subsidiary corporations, which will add, when acquired, 
based on the earnings for the 12 months ended Dec. 31 1928, in excess of 
$980,090 to your corporation's consolidated gross earnings and in excess 
of $290,000 to your corporation’s consolidated net earnings. 

Provisions are being made by the officers for the financing of the aforesaid 
public utility properties.—V. 128, p. 2268. 


American Electric Power Corp. (& Subs.).—EZarns.— 
Consolidated Income Account Year Ended Dec. 31 1928. 


CE: SE xé abd ntact batisivobednumiwnbinn $13,503,847 
ok TE ER ee eee nnne 166,939 
I ii a a a a i aca ts eal $13,670,786 
Operating exp. & taxes including Federal income taxes____-_-_-- 8,496,009 
ES ERE ALR ON 2 PE aR, SESE Te OP nee ee $5,174,777 
Deduct charges of subsidiary companies: 
I a we cee aclipienane iam 2,175,643 
De. Ch EE GN. eek cnddnennacunnmecnone 48,822 
Amortization of debt discount & expense__._.........-.----. 125,536 
Divs. on preferred, participating & com. stocks held by public_. 1,090,913 
Interest charged to construction.._..........-.-.-----.- Cr.12,774 
Net income before provision for retirement reserves and 
i ne akek uencacnme $1,746,637 
Deduct harges of A. E. P. Corp.: 
a a soe pbisinal ecteieen anaes 473 463 
Og Og FE ae ee eee 16,091 
Amortization of debt discount & expense___.__..__...---_--- 13,178 
SE na ue es oe ce a hs ce ic eG ase 758,532 
RNASE AL 9 ARS SES RENO OR SS IEA rea eS EO $485,372 
SS sh See ae 8,481,109 
Direct surplus credite-—net........ 2. eee eee cee eee cee cne 310,125 
LIS Oa ER De a ek $9,276,607 
Dividends on American Electric Power Corp. stock: 
Divs. on $7 pref. stock series of 1927_...._.._____-_-.-___- 7,822 
Divs. on $6 pref. stock series of 1928_.__......_______.__- 152,834 
I SSL: SR ae eee oe I $9,115,951 
Shares of common stock outstanding (no par)_....__.-__-_--- 200,000 
Earned p* A RAPE IER Woy Sl ce e.g a eae $1. 
—V. 128, p. 724. 


American & Foreign Power Co., Inc.—Foreign Bid 
Favored.— 

Cables have just been received from Shanghai by this company advisin 
that the Advisory Committee of the City Council of the Internationa 
Settlement has investigated the bids recently made for the electric power 
and light system owned by the International Settlement and serving the 
foreign city of Shanghai and a part of the surrounding territory, and as a 
result the — Council has recommended to the taxpayers that the bid of 
the syndicate led by this company be accepted. The taxpayers are to vote 
on the question on April 17 and in view of the recommendation of the City 
Council it is expected that the bid of the company interests will be accepted. 
The taxpayers who vote on the question are foreign residents who own prop- 
erty in the territory controlled by the International Settlement. 

he electric power and light system owned by the International Settle- 
ment supplies the entire service within the International Settlement, 
ane ® population of about 1,000,000. Within this area are located the 
most important industries in the City of Shanghai. In addition, some elec- 
tric power and light service is supplied to certain sections of the native city, 
including those portions where the principal industries in the native city 
ing aren siso has » population cotinented ox 1 GGn eoG eee eet an 
on @s a atl, J , or a tota tion 

of about 2,000,000 for the district. vay 

The electric power and light system, which is entirely modern, includes 
an electric generat station having a present installed capacity of121,000 
kilowatts. In addition, there is under construction additional generating 
capacity of 40,000 kilowatts, of which 20,000 kilowatts is expected to be in 
operation in April and 20,000 kilowatts in July of this year. The Eom 
maximum demand on the system is 99,000 kilowatts. During 1928 the 
generating station output was in excess of 450,000,000 k.w.h. 

The property is now ea at the rate of about $8,000,000 annually 
and are growing rapidly owing to the large industrial development 
at Shanghai. The two principal industries of Shanghai are the manufac- 





ture of cotton and silk. In addition, there are large flour mills, ship bufld 
ing and engin works, cigarette factories, cottonseed oil mills, matcl pro 
factories, cement and brick works, and numerous other industries.—V . 128 et 
D. ° h 


American Gas & Electric Co.—Annual Re — 
Calendar Years— 1928. 1927. 1926. 
Gross earns. of subsidiary cos------- $65,002,561 $71,711,518 $72,714,90E 

Inc. of co. & undistrib. inc. of sub. 
cos. applicable to American Gas 
Elec. Co. after depreca---.-.-.----- 
































N 
Vv 
T 


22,359,588 19,483,935 18,186,81¢ . 








Expenses (incl. miscell. int., taxes & Ao: 
Pn, Ce SO en 1,593 ,605 1,525,785 2,160,0 ha’ 
Interest on funded debt__.--------- 2,630,922 3,128,340 3,018,34€ Dat 
Ane NS Cada sesasocéuunenen $18,135,061 $14,829,811 $13,008,445 ~ 
Preferred Gividends. 2... .cecscnsan 2,379,350 2,379,357 2,331,31 di: 
a een pe ee eae $15,755,711 $12,450,454 $10,677,1 * 
Shares of com. outstanding (nopar).-- 1,984,341 1,905,233 1,314,18¢ or: 
Bara SOF GOES. ois waceconer sac 7.9 ‘ $8.12 


.94 $6.53 
; se in 1928, $4,463,337, in 1927 $5,095,510 and $5,120,32¢ 
n ‘ 
Balance Sheet Dec. 31. 


S® 15.3 








1928. 1927. 1928. 1927. 

Assets— $ $ TAabilittes— $ 3 
Investments ... 80,789,948 50,668,730 | Capital stock (no D 
Cash and cail par value) ...x67,438,357 56,709,60 

loans receiv._. 22,572,033 27,609,280'6% golddeb.bds. ----. 46,904,000 4 
Notes & loans rec 23,694,148 36,861,782 / Coll. tr. 5s..--- 50,000,000  sswnt ne 
Accounts rec... 1,705,729 1,890,974|Accts. payable. 1,231,411 1,746,34 A I 
Unamort. debt, Coupon int. accd 416,666 599,9 ne! 

disct. & exp_. 6,238,302 3,631,194) Pref. stock div... 396,559 396,552 4 
Special cash de- ee 15,517,166 14,776,696 7 

posit, trustee. -.-... 471,150 . 

, | 135,000,160 121,133,11 
co 135,000,160 121,133,111 ; 





x fepresented by 396,559 shares of $6 pref. and 3,016,198 shares of 

com. (incl. 1,031,857 shares issued as a com. div. Jan. 2 1929). 
Note.—Company has a contingent liability in the guarantee of outstanding) 

“onds of subsidiary companies in amount of $11,139,500—V. 128, p. 398. 


~ American Utilities Co. (& Subs.).—Earnings.— 


Results for Twelve Months Ended meas ” 1927 
Gross revenue including other income--_-_--------- $2,071,413 $1,721,725 


Operating expenses, maint., taxes, except Federal 








SED, CHENG, Wirt nusvdcansstadunetuannbiwelnng 1,400,741 1,202,180 

eT a ee ee $670,672 $519,545 
Annual interest requirements—lst lien & refund- 

Te TE, SE Boh cao cub ontnewemsunawasn x288 ,960 241,890 
Annual int. requirements—15-yr. 644% deben-... 135,135 106,665 

Balance for require. reserve, divs., &c_..-.---- $246,577 $170,990 


The income shown above includes earnings for the twelve months period 
| A oo acquired although they may not have been owned for the 

ull period. 

x The above figures represent the annual interest requirements on the Ist 
lien and refunding 6% bonds and 15-yr. 64% debentures outstanding at 
the end of the calendar year. The actual interest requirements as to each 
issue, during the calendar year were slighly less than the figures given. 

Based upon actual income, expenses and interest charges for the year 
_ balance for retirement reserve, dividends, &c., was $291,297.—V. 128, 
Dp. ‘ 


Androscoggin & Kennebec Ry.—Earnings. 








Calednar Years— 1928. 1927. 1926, 1925. 
Gross earnings. _.----- $822,922 $921,941 $1,004,546 $998,152 
*Operating expenses---- 680,943 44,58 682,120 774,131 
_ |. ee 29,356 37 ,684 45,380 43 ,663 
eee 68,561 68 ,832 69,911 

Net income-_-------- $44,062 $70,845 $207,135 $108,063 
lst preferred dividends-- 88,110 88,110 88,110 
9a preferred Gives. . wawoss stnene i7SG2 0 2tiéiwmstmwmww 

Balance, surplus-_---- def$44,048 def$17,265 $101,943 $19,953 
*Depreciation incl. in 

operating expenses ---_ 77,333 78,000 87,500 


—V. 126, p. 2145. 


Associated Gas & Electric Co.—Jisted.— 

There have been placed upon the Boston Stock Exchange list temporary 
certificates for 1,282,971 shares (authorized 3,000,000 shares) without 
par value, common stock. 

These shares as issued are full-paid and non-assessable and no personal 
liability attaches to ownership. ; 
9 —_—" A stock of this company was listed on the exchange March 

Transfer agents: State Street Trust Co., Boston, Mass., F. E. Taylor 
and W. L. Freund, c/o H. C. Hopson & Co., Inc., New York, N. Y. 

Registrars: The First National Bank of Boston, Boston, Mass, and Equit- 
able Trust Co., New York.—V. 128, p. 2268. 


Bangor Hydro-Electric Co.—Annuat Report oils 
Calend — 9 ‘ J . 
7 aes 58,951,340 56,187,997 49,385,916 47,088,551 








K. w. hours sold_-_-..-- 
Gross earnings_.------- $1,981,197 $1,867,760 $1,732,114 $1,589,500 
Operating expenses-_---- 705,658 678,999 622,121 e 
oss ac a ak o'er occas 202,900 186,050 164,691 149,735 
OE ee ae 257 ,842 320,304 340,665 316,659 
Depreciation. ...------ 123,562 113,796 130,666 119,212 
Net Se 691,235 $568,611 $473,971 $387,991 
Preterced dividends _--~_- $923 ,036 229,205 192,283 176,069 i 
Common dividends----- 237,889 171,267 120,000 98 ,333 
Balance, surplus-_---. $200,310 $168,139 $161,688 $113,589 


—V. 128, p. 1051. 
Birmingham Electric Co.—EZarnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 

G “trom oper...$10,723.010 $10,083,864 $9,472,159 $8,603,013 

Sr ss CaS ree eee. 8 6'713,908 * 6.651.039 61162123 5.713.034 
Net _ from oper. $4,009,042 $3,431,925 $3,310,036 $2,889,979 

glee ee. Oo tee- SR 6'810 23541 30 
Saent feneine.......<- 039.416 $3,438,735 $3,333.577 $2,920,384 

Bincrakacs wees Be a ORE 
ther int. uctions— a ° . 

Renewal &replacem'tres 837.553 776.730 776.730 691.401 
Net income.......-- $2,191,299 $1,709,127 $1,652,071 $1,325,574 

Dividends on pref.stock. ” '397'203 ~ 356,054 ~ °303.248 ~ 227.859 
Balance, surplus_-__ $1,794,096 $1,353,073 $1,348,823 $1,097,715 


—V. 128, p. 1724. 


Birmingham (Ala.) Gas Co.—Organized.— 
See American Commonwealths Power Corp. above. 


Boston Consolidated Gas Co.—Earnings.— 





Calendar Y 1928. 1927. 1926. 1925. 
Sr carn carves HG Ot SQ B14 a08 SEs 8 8 aT 
ee "746.988 636.319 23.882  —° 99,372 

RG ok $1,820,777 _ $1,199,184 $1,833,410 $1,765,844 

Note-—The 1928 figures include 7 months operation of Citizens Gas 


Light Co. of Quincy.—V. 128, p. 246. 
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California Oregon Power Co.—E£arnings.— 


12 Mos. Ended Jan. 31— 1929. 1928. 
earnings 716 $2,924,368 
i ad earthen dhe an dies 1,797,129 
7,476 


tititiieteietetietet tk tt tt ee , 


Net earnings including oth 
ae $2,272,019 


Central Public Service Corp.—-Acquires Mobile Gas Co.— 
This corporation, which recently purc all of the gas ye nod nang 
brmerly owned by Southeastern Power & Light Co. and its subsi ° 
ncluding the systems Atlanta and Macon, Ga.; Charleston, 8S. C.; 
( ~e ny and Anniston, Ala.; and Pensacola, ., has just announced 
hat it uired the Mobile Gas Co. of Mobile, Ala., from the 
Dawes interests. e latter company owns an artificial gas plant in the 
pity of Mobile, which has an annual sendout of over 350,000,000 cu. ft. 
ind supplies gas to approximately 8,000 customers located in the city and 
djacent territory. The population served is in excess of 60,000. 
t is expected that the above acquisitions will add nearly $5,000,000 to 
he Central Public Service Corp.'s gross revenues and will make the cor- 
bration one of the largest gas holding companies in the country. 
The Central Public Service Corp. reports earnings of its properties with 
omparison of same properties for previous 12 months, as follows: 
Years Ended Feb. 23— 1929. 1928. 
INN ss al ii es smiles on tae dba ts $14,698,243 $13,791,652 
Pperating expenses, incl. maintenance & taxes... 8,658,986 8,462,777 


Net inc. avail. for int., deprec. & dividends.... $6,039,257 $5,328,875 


Although the earnings of the Southeastern Group recently acquired and 
he Mobile Gas Co. are not included in the above statement, the increase 
a net for the year ending Feb. 28 1929, amounted to 13.3%, the announce- 
nent added.—V. 128, p. 1902. 


Central States Electric Corp.—100% Stock Dividend.— 
The stockholders on March 29 voted to increase the authorized common 
ock from 2,500,000 shares of no par value to 10,000,000 shares of no par 
ue. Of the additional stock, 1,185,000 shares will be distributed to 
hareholders in the form of a 100% stock dividend. _The dividend is payable 
Ppril 25 to holders of record April 15.—V. 128, p. 1725. 


Chicago Surface Lines.—New Trolley Cars.— 

A speed schedule at least 10% faster than the present average is predicted 
or the 100 troliey cars of a new type that are being built for this company. 
he increased schedule speed according to engineers of the General Electric 
0. will be the result of employing four 50 h.p., 600-volt motors in each car, 
tha maximum of accelerating ability provided by a new type of General 
lectric automatic control which has 18 instead of 9 acceleration steps. 
The new cars will be of the single-end, double-truck, type, arranged 
0 front entrance through a triple-width passageway. The cars are known 
s the “‘Pay-as-you-pass’”’ type, in which the conductor is stationed near 
lhe center where the exit doors are located.—V. 128, p. 2087. 
Cincinnati Hamilton & Dayton Ry.—New Company 
Seeks Authority to Take Over Lines.— 

The acquisition and re ope of about 315 miles of electric street and 
nterruban railways in Ohio is proposed by the Cincinnati, Hamilton & 
, ae Ry. in an application to the I.-S. C. Commission made public 
The company now operates about 85.37 miles of electric railways and in 
he reorganization prosposes to change its corporate name to the Cin- 
mnati & Lake Erie RR. The lines to be acquired are those of the Indiana, 
polumbus & Eastern Traction Co., 143.56 miles; the Lima-Toledo RE., 
0.76 miles; and the Lima City Street Ry., 15.39 miles. These lines will 
orm a through route between Cincinnati and Toledo. 

Authority is requested to issue securities in connection with the proposed 
BO nization. Specific authority is asked for the following: 18,350 shares 
fc A”’ cumulative pref. stock; 45,800 of class ‘‘B’’ non-cumulative 
bref. stock., and 120,000 shares common stock to be delivered to the 
holders of the company’s present 60,000 shares of common stock. The 
Pompany also requests authority to issue, if desired, $450,000 of Ist & 
ef. mtge. 6% bonds, to be exchanged for bonds of the Hamilton City 
Division and the Dayton Traction Co. 

The new corporation also proposed to acquire the stock of the Dayton 
Columbus Transportation Co., a motor bus line, and the Columbus 
nterurban Terminal Co., and the properties of the Indiana, Columbus & 
Eastern Traction Co. 

Authority is sought to Issue $390,750 of Ist & ref. mtge. series ‘‘A’’ 6% 
gold bonds to be delivered in exchange for the bonds of the Dayton, Spring- 
eld & Urbana Ry.; to purchase the stock of the Lima City Ry. and the 
nterurban properties of the Lima-Toledo RR.; to issue $1,000,000 of 1st 
& ref. mtge. 6% bonds to be delivered in exchange for a like amount of 
bonds of the Lima-Toledo RR. Stock of the new company is to be issued in 
paxchange for the stocks of the other companies to be acquired. 

The properties now owned and those to be acquired were for many 
years owned or controlled by the Ohio Electric Ry. See also V. 128, p. 1393. 


Columbia Gas & Electric Corp.—New Certificates Ready. 
Certificates for the new common stock are now ready for exchange. All 
holders of the present common stock have been requested to send in their 
prtificates to either the Bankers Trust Co., 16 Wall St., N. Y. City, or 
ihe Union Trust Co. of Pittsburgh, 5th Ave. and Grant St., Pittsburgh, 
Pa., transfer agents, for the purpose of having such certificates exchanged 
or certificates in the new form at the rate of 2% shares of common stock 
In the new form for each share of common stock in the old form. 

No stock certificates will be issued in respect of half shares but in lieu 
hereof scrip certificates in bearer form will be issued, exchangeable before 
Dec. 31 1929, for certificates for full shares of common stock when assembled 
n amounts aggregating one or more full shares and surrendered at the office 
pf either of the transfer agents, in accoradnce with the conditions contained 
n the scrip certificates. As the scrip certificates will neither carry the right 
0 vote nor entitle the holder to receive dividends until exchanged, share- 
holders should arrange to exchange their scrip certificates for full share 
ertificates as soon as pects after receipt. The corporation cannot under- 
ake to purchase or sell scrip certificates, but they may be bought and sold on 
he market through any broker. 

Any dividends that may be declared on the common stock hereafter will 
be payable only to holders of the new certificates. No further dividends 

be declared or oe on the old common stock, says President Philip G. 
Gossler. See also V. 128, p. 2269. 


Cumberland County Power & Light Co.—ELarnings.— 
{Including Operations of Portland RR. Co. leased]. 





$1,804,605 











Calendar Years— 1928. 1927. 
acs sia en dane dba ins bn gh inal o $4,396,372 $4,312,597 
Operating expenses, maintenance & taxes_____..- 2,459,754 2,425,622 
Retirement appropriation. _...............-...- 341,156 370,200 
Se Se BORNE BUODEIEIES .. 6 ncncccvcceecccecasa= 263 ,548 263 548 
Bond & other interest charges. ........-..-.-... 403 ,055 402,078 
Amortization of debt discount & expenses... 53 ,664 53,723 

ten da saci hg La aa te Saha a a $875,196 $797 .426 
EE ea Aa eee 1,165,881 1,052,172 
cat cts cane can aaen gran akacanans cebnsavianlipaiie Cr.143,427 Dr.40,300 





EE eT TTT --- $2,184,504 $1,809,298 
Dividends on preferred stock. .-.....-------.---.- 241,416 241,416 
Dividends on common stock-__........--------- aim 438 ,000 402, 











Gs Ot DO SPIE. o ncnnccoscondnmansonnn $1,505,089 $1,165,881 
V. 127, p. 2955. 
Hawaii Consolidated Ry., Ltd.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Rev.fromtransportation $885,659 $933 678 $895,464 $883 .999 
Rev. other than transport, 

& non-operating rev-- 167 ,.206 149 ,926 127,614 118,790 

Total revenue. -._-.-... $1,052,865 $1,083,604 $1,023,078 $1,003,789 
Maint. of way & struct... 247 .625 272,439 218,863 278,986 
Maint. of eno aarti 126,058 114,666 155,425 114,079 

: a tat’n 
Pato! caine... 311,948 331,253 «327,138 += 312,603 
A Eel ays Seer 118,547 86,896 53,584 50,747 
t. and miscell. rents-_-. 129,000 113,483 115,474 118,200 
Balance, surplus....- $119,684 $164,865 $152,594 $129,173 


V. 126, p. 3446. 





— 


Federal Light & Traction Co.—Tenders.— 

The Irving Trust Co., 60 Broadway, N. Y. City, has notified holders of 
Ist lien sinking fund gold bonds, due March 1, 1942, that it will receive tend- 
ers for the sale of these bonds to the sinking fund to the extent of $104,661 
no later than noon April 15 1929.—V. 128, p. 2270. 








filinois Power & Light Corp. (& Subs.).—Farrings.— 

ears— 

Gross earns. from oper.: 1928. 1927. 1926. 1925. 
Electric light & power.$18,077,460 $17,224,224 $16,467,204 $15,817,324 
Interurban lines____. 7,920,042 5,726,719 5,971,273 +463 ,657 
SO MO a cob ditnecnians 3,479,300 " 059 4,198,798 4,248,821 
Ci néccentneadaean 4,699,579 3,563,132 3,336,917 3,191,721 
PRUs: bash diene iieivn es 659 646,81 712,848 672,395 
Ice, water & miscell__ 390,308 — 1,006,512 990,034 954,481 
Inter-company items. Dr.445,441 Dr.502,496 Dr.487,445 Dr2,566,845 
Total earnings... _ $34,826,908 $31,239,965 $31,189,629 $29,081,554 

Ya ee expenses... 14,301,609 14,114,300 14,334,148 13, 832 
aintenance___......- 3,922,192 3,497,938  3,772,2 3,605,980 

Se iwhecukunwiunwe 1,485,265 1,220,889 1,274,615 1,125,402 
Net earnings... ..... $15,117,841 $12,406,837 $11,808,640 $10,609,339 

Other income_..._. _.- Dr .225,121 GiSAL |. ‘woenen 203 ,44 





Total income___._.__ $14,892,720 
6 596 


12,453,648 
Interest charges, &c__.. . 6,029,248 


$11,808,640 $10,812,785 
5 034 5,352,717 








Bonds disc't amortized.  °382,029 ‘323/861 262/642 257,699 
Divs. on pref. stocks (co. 

& subsidiaries) __._ _- 3,122,925 2,811,502 2,590,883 2,012,688 
Approp. for depr., retir., 

replacements, &c.... 2,054,604 1,670,995 1,721,882 2,133,779 

CU Se $2,744,566 $1,618,041 $1,383,189 $1,055,901 
Surplus Jan. 1....-...- 2,384,271 1,991,229 1,508 ,040 1,252,139 
DEE Rktinbunhves  — saheeue It A0000 “sheen tee 
Divs. pd. on com. stk... 1,887,500 1,200,000 900 ,000 800,000 

Surp. per bal. sheet_. $3,241,337 $2,384,270 $1,991,230 $1,508,040 
Shares of com. stock out- 

standing (no par). _ 580,000 430,000 400 ,000 400 ,000 
Earns. per sh. on com_-_ 0 3.76 2.64 


Ay ; $3.4 $2. 
sheet was published in V. 128, p. 1725. 


Interborough Rapid Transit Co.—United States Su- 
preme Court Holds Injunction to Permit 7-Cent Fare on 
Subway and Elevated Lines is Void—Statutory Tribunal of 
Three Judges Found to Have Exceeded Authority.—The order 
of the District Court for the Southern District of New 
York, sitting as a statutory three-judge court granting 
an interlocutory injunction to_restrain the Transit Com- 
mission and the City of New York from requiring, or at- 
tempting to enforce, further acceptance by the Inter- 
borough Rapid Transit Co. of a 5-cent fare over the subway 
and elevated lines of New York City and from seeking to 
prevent a charge of 7 cents was held by the U. S. Supreme 
Court in a decision handed down April 8, to be improvident 
and beyond the proper discretion of the lower Court. 

The Supreme Court reversed the order of the District 
Court and remanded the cause involving the rate of fare of 
subway and elevated lines to the lower Court for proceedings 
in conformity with its opinion. 

In the opinion of the Court, delivered by Mr. Justice Reynolds, from 
which three Justices dissented, it was stated that, in view of the size of the 
record, the complexity of the contracts between the City and the Inter- 
borough, the intricacy of the statutes involved, and the lack of any authori- 
tative decision of the Supreme Court or any Court of New York upon the 
issues, it was improper for the lower Court to restrain the appellants, and 
in effect to decide the Transit Commission had taken, or was about to take 
improper action, and that the 5-cent fare was so low as to be confiscatory, 
while a 7-cent fare was reasonable, upon affidavits submitted to the Court 
for the purpose of deciding the application for an interlocutory injunction. 

Previous to the order, it was said, there had been abundant opperceny 
test the points of law involved, and the Transit Commission at the time 
intended to test in the State Courts the issue of its jurisdiction to change 
the rate of fare in light of the contract provision for a 5-cent charge. This 
papper it was held, should not be thwarted by an injunction. 

r. Justice Van Devanter, Mr. Justice Sutherland and Mr. Justice 
Butler dissented without opinion from the majority decision. 

The Federal Statutory Court’s order was issued on May 10 1928 by 
Judges Martin T. Manton, William Bondy and John C. Knox. 

Although the high Court did not go into an analysis of legal status of the 
5-cent fare contract between the city and the Interborough, Justice Mc- 
Reynolds gaarty indicated disapproval of the company’s contention that 
| gd the New York decisions the contract did not fix an inflexible rate of 

are. 
The effect of the decision probably will be to end further consideration 
of the controversy on its merits in a Federal jurisdiction, leaving to the 
State Courts the question of whether the fare clause of the contract is bind- 


ing. 

In his analysis of the case Justice McReynolds made clear that the 
Court frowned upon the Interborough’s contention that it was entitled to 
an 8% return on all the property used in its business. ‘The opinion declared 
that it was ‘‘unprecedented”’ to claim such a return from the city’s own sub- 
way properties, already decided by the New York Court of Appeals to be 
part of the city streets. 

In any event, Justice McReynolds’s opinion asserted, the record showed 
the Transit Commission's intention to have the validity of the fare contract 
tested in the State Courts, and this purpose ought not to be ‘“‘thw by 
an injunction.” 

“To este the action of the Court below,” said Justice McReynolds, 
“it woul e necessary to show with fair certainty, first, that before the 
original bill was filed the Commission had taken, or was about to take, 
some improper action in respect of the Interborough company’s schedules 
_ application for leave to discontinue the 5-cent rate and establish one 
rs) cents; 

‘“‘And, secondly, that the 5-cent fare was so low as to be confiscatory, 
while the proposed rate of 7 cents was reasonable « 

ae think that neither of these things adequately appears from the 
record. 

““At most,’’ continued Justice McReynolds, ‘‘prior to the original bill, 
the Commission’s members had accepted the view that it lacked jurisdic- 
tion to permit a new rate because the existing one was irrevocably fixed by 
lawful contracts and had determined promptly to seek enforcement of the 
city’s supposed rights by proceedings in the State Courts. This was neither 
agen a panne. No ground exists for anticipating undue de- 
ay or har ‘ge 

Justice McReynolds stressed the point that while the subway and ele- 
vated lines are under one operating management, the two properties must 
be regarded in this proceeding as separate units. 

“Although both the elevated and subway lines are operated by the 
same company,”’ he said, ‘‘the two systems have been treated as separate, 
and upon this record must be so regarded. The receipts from the subway 
lines show steady increase. If this continues, the Interborough cumpeny 
ultimately will receive tis entire investment on account of subways wit 

e profits. The elevated roads, the present value of which for rate- 
ma urposes is said to be above $150,000,000, are not prosperte ; their 
net receipts are diminishing. Appellees seek a 7-cent fare for all lines 
ne upon alleged present values and the requirements of a supposed uni- 

system. 
In holding that the claim for an 8% return should not be accepted *‘with- 
out more cogent support than the present record discloses,’ the Court 
points out that the proposed advance of 2 cents in fare would have added 


$4 
Our usual comparative balance 





more than $23,000, to receipts, or $7,180,000 for the elevated and $16,- 
292.000 for the subways. 
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The text of the Court’s opinion, delivered by Mr. Justice 


McReynolds, in part, follows: 
This direct appeal is from an order of May 10 1928 by the District Court, 


Southern D of New York, three Judges sitting, which authorized an 
interlocu injunction to restrain appellants—the Transit Commission 
and New or attempting to enforce, further 


ork City—from oy > f 
accepta apid Transit Co. of a 5-cent fare over the 
Rees eperates by © and trou seckieg <2 ene oS eof 7cents. Th 
Court stayed the order pend further h > 
twice orally argued before us and helpful briefs are on file. 
In support of the action below appellees maintain: The 5-cent fare 


nce by the Interborough R 


lly stipulated and long observed had become non-compensatory . 
Although specified in the poy oe with the city, under which the transit 
lines are operated, that fare was not immutable, since, by implica- 


tion, provisions of the Public Service Law of 1907 directing that reasonable 
rates should be granted to subways, elevated and other street railways 
were in ted into the contracts. The Transit Commission in effect 
denied an application for compensatory rates, insisted upon observance of 
the 5-cent one, and intended to take immediate steps to secure enforce- 
ment of it. This amounted to action by the State which would deprive 
the Interborough company of property without due process of law, con- 
waz to the 14th Amendment. 

e City of New York is a municipal corporation, whose charter vests 
control of streets and other executive powers in the Board of Estimate and 
Apportionment. The Transit Commission of three members exercises 

wers theretofore entrusted to the Public Service Commission for the First 
Yistrict, successor to the Board of Rapid Transit Railroad Commissioners 
anized under the Rapid Transit Act of 1891. : 
he Interborough Rapid Transit Co., a New York corporation with $35,- 
000,000 capital stock, operates elevated and subway lines in four boroughs 
of Greater New York City. Some of these it owns; some the city owhs, 
and lets to it for operation; others—the original elevated lines—it h in 
1903 from the Manhattan Ry. for 999 years, agreeing to pay therefor 
interest on $45,000,000 of outstanding bonds, 7% (now 5%) on $60,000,000 
capital stock of the lessor and $35,000 annually for administrative expenses. 
At this time the total yearly payments for use of elevated lines is about 


900 ,000. 

Prior to 1903, under franchises dating from 1875, the Manhattan Railway 
or its predecessors, constructed, owned and operated the four original ele- 
vated railway lines, extending northward from South Ferry along Second, 
Third, Sixth and Ninth Avenues. All these were leased by the Interborough 
company in 1903 and now constitute the oldest part of its system. Long 
before and ever since 1913 they have charged 5 cents per passenger and from 
this the lessee for many years derived substantial net profits. uring 1910 
and 1911 the average was $1,589,348. 

The subway first constructed begins at City Hall, Manhattan, and ex- 
tends northward to 96th Street—6 miles. From the latter int two 
branches diverge; one continues north across Harlem River to 230th Street, 
in the Bronx—7 miles; the other (West Farms Branch) runs northeast 
and under Harlem River to 182d Street at bronx Park—7 miles. These 
lines were constructed for the city, became its pro y and were let to the 
Interborough’s assignor under “Contract No. 1,’ executed Feb. 21 1900, 
and authorized by the Rapid Transit Act of 1891 as amended. 

This contract—an elaborate instrument of 125 printed pages—provided 
with great detail that the lessee should equip and thereafter operate the road 
at its own expense under direction of the Board of Rapid Transit Commis- 
sioners; and further undertook to secure uninterrupted service. Among 
other things, it declared— 

“The Contractor (Interborough’s assignor) shall during the term of the 
lease be entitled to charge for a single fare upon the railroad the sum of 
5 cents, but not more. ‘The contractor may provide additional conveni- 
ences for such passengers as shall desire the same upon not to ex one 
car upon each train, and may collect from each passenger in such car a 
reasonable charge for such convenience furnished him, provided that the 
amount to be charged therefor and the character of such additional con- 
venience shall from time to time be subject to the approval of the Board. 
Link, ae may provide not to exceed one car in each train for persons 
smoking. 

The lease was for 50 years (with right of renewal), the rent a sum equal 
to the annual interest on city bonds issued to secure the necessary funds for 
censtruction, plus 1% for amortization. The lessee retained title to all 
equipment and the city agreed to purchase this at fair value when the lease 


ded . 

Construction under Contract No. 1 cost the city around $60,000,000. 

By ‘‘Contract No. 2,’’ dated July 21 1902, the city contracted with the 
Interborough’'s assignor for the construction and operation during 35 years 
(with privilege of renewal) of an extension to the first subway, commencing 
at City Hall, Manhattan, and extending under East River to Borough Hall, 
and thence to Atlantic Ave., Brooklyn—4 miles. The lessee undertook 
to furnish equipment, act under direction of the Board of Rapid Transit 
Commissioners, and to pay for the use of the line a sum equal to the interest 
> od aos issued by the city to meet construction costs, plus 1% for amor- 
tization. 


Also, to carry out the proposal that passengers should have the right to 
transportation without change of cars and for a single fare of 5 cents for 
ene continuous trip over the railroad and connecting lines. A clause iden- 
tical with the one above quoted from Contract No. 1 prescribed a 5-cent 
fare; another provisien obligated the city to purchase the equipment when 
the lease terminated. 

For the construction of this extension the city paid out $6,600,000. 

Under Contracts 1 and 2 subways estending over approximately 24 miles 
(75 ef single track) were constructed and then equipped. The longest 
possible continuous trip by a passenger was 17.4 miles. For equipping 
them the lessee claims a capital investment of $60,000,000—but large items 
are questioned and the true sum may be less than $40,000,000. This 
equipment, with real estate valued at-$300,000 and office sundries, is all 
the property connected with the subways which the Interborough now owns. 
The lines were opened for traffic Oct. 27 1904 and prior to 1919 their opera- 
tion yielded annually large net profits. 

The Court below thought that unless modified by Contract No. 3 (infra), 

. Contracts Nos. 1 and 2 established an inflexible 5-cent fare, and this view 
has not been seriously questioned here. 

In order to meet the insistent demand for quick transportation, after 
prolonged negotiations, the Public Service Commission, acting for the city 
with approval of the Board of Estimate (being specially authorized by the 
Rapid Transit Act, as amended in 1912), entered into elaborate separate 
but related agreements (dated March 19 1913) with the Interborough and 
Manhattan companies for (1) the construction and operation of extensions 
to the old lines and certain new subways—‘‘Contract No. 3”; (2) a third 
track on the elevated lines—‘‘Third Track Certificate’; (3) extensions to 
the elevated lines—‘‘Extension Certificate’’; (4) for operation of elevated 
eee portions of the new subways—‘‘Supplementary 

Contract No. 3 with great detail provided for immediate (and possible 
future) extensions of and additions to the subway system then existing, 
also their equipment and operation until the end of 1967. Under it the 
following lines were constructed, uipped and put into operation: (1) 
From the end of old subway in Brooklyn eastwardly with two branches— 
9 miles. (2) From Borough Hall, Brooklyn, northwesterly under East 
River and lower Manhattan to Seventh Avenue and thence north to 42d 
St. (Times Square)—six miles. (3) The Queensboro Bridge Line from 
Times Square eastward under 42d St. through Steinway Tunnel under East 
River to Queensborough Bridge Plaza and beyond—12 miles. (4) From 
Grand Central Station northward along Lexington Avenue under the Har- 
lem and beyond, with two branches—18 miles. (5) An extension of West 

Branch northward, 5 miles. 

Fifty miles of subways were thus added to the original system—146.8 
miles of single track. he longest distance between terminals Seceme 26.78 
miles. For the construction of these additions and extensions the city 
expended from its own treas $113,000,000 and the Interborough com- 
rH advanced $58,000,000. or equipment the latter paid out not above 

62,000,000. Title to both road and equipment vested in the city and 
both were let to the Interborough company until Dec. 31 1967, for opera- 
tion in conjunction with the older subways. ‘The lessee owns none of the 
equipment previded under this contract and is not obligated thereby to 
pay anything to the city as rental for the ways; but it did agree to make 
certain payments out of the earnings after named deductions are satisfied. 
The leases under Contracts 1 and 2 were adjusted to expire with 1967. 

The “Third Track Certificate’’ authorized the M attan Ry. (owner 
of original elevated lines) , subject to definitely prescribed conditions, terms 
and requirements, to lay third tracks on the Second, Third and Ninth 
Avenue lines for accommodation of express trains. 

The “‘Extension Certificate’’ authorized the Interborough Company to 
construct and operate four defined connections between the old elevated 





and the new subway lines. It carefull specified conditions intended 
insure uninterru operation and protect the parties and contained 
following clause— 


“The Interbourough Company shall be entitled to charge for a ing 
fare for each Ler me for one continuous trip in the same general dire 
over the railroads ( uding the parts of the munici ratiread over whi 
the Interborou pee ge 4 is provided with 
certificate provided) and the additional tracks (which s 
ditional tracks authorized by the Commission by certificate 
hattan RR. bearing even date herewith) and the Manhattan RR. the su 
of 5 cents but nor more. .. .” 

There is also a provision for terminating the right to operate ele 
trains over the extensions and additions and for taking them the ci 
upon payment of varying percentages of their cost, never ex 115 

These extensions and connections rendered possible the operation of trai 
far beyond the original extremities of the old elevated lines over roads 
the Boroughs of Queens and the Bronx belonging to the City. 

By the ‘Supplementary Agreement,”’ the City granted to the Interborou 
Company the right to use certain of subways constructed und 
Contract No. 3 in connection with the elevated roads extended as abc 
shown and reserved as possible compensation a named per centum of 
increased es 0) 

January 1 1919, all the lines, both elevated and subway, were co 
structed, equipped and in operation with uniform 5-cent fare. 

The record indicates that when this suit was begun the City had e 
from its own treasury for construction of subways $180,000,000; that 
Interborough Company had advanced for such construction $58,000,006 
and had expended for equipment not above $120,000,000—probably mu 
less. The cost to the Interborough for laying third tracks on the elevat 
lines and building extensions thereto was $44,000,000. The original cc 
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of the old elevated lines is not discloed and haps cannot be definite 
ascertained; it did not exceed $90,000,000. ix ditures under Cont 

No. 3 greatly exceeded estimates; and the cost of operation has been mu 
higher. The present value of the above-mentioned properties is ve 
large, but to determine this with fair accuracy would be exceedingly 


Interborough Company Complained in 1920. 

No provision of the Rapid Transit Act subjects it to the Public Serv 
Commission Law. An amendment to the Railroad Law (Chap. 48 
Laws 1910) does this in res of that enactment. People ex rel. Ulste 
&c. RR. Co. v. Public Service Commission, 171 App. Div. 607. 

May 28 1920, the Interborough Company, purporting to proceed und 
Sec. 49, Public Service Law, compiained to the Commission that a 5-ce 
fare on the subways was insufficient and asked a higher one. The petit 
was denied ‘‘for want of jurisdiction to determine and fix a rate of fa 
different from that fixed by Contract No. 3." A proceeding in 
State court to annul this order was discontinued before final hea A 

Another application—March 1922—for increased fares upon both el 
vated and subway lines was likewise denied for lack of jurisdiction. 
review was sought. In 1925 the Interborough memorialized the govern 
and lature, set out the result of operations under the 5-cent fare, 
refusal of the Commission to grant any increase, and asked relief. 
action was taken upon this application. 

February 1 1928, the Interborough Company, adopting the method pr 
scribed by Sec. 29, Public Service Law, filed with the Transit Commissic 
mew schedules which purported to establish, effective March 3 1928, 
7-cent fare upon all its lines and requested permission to put them in 
effect on 5-days’ notice. Prior to Feb. 14 1928, the Commission took r 
official action. 

But it appears that counsel for the Commission and the mayor expres 
the opinion that no relief should or would be granted and perhaps used som 
threatening and ill-advised language; also that the members of the Comm 
sion had concluded no relief could be granted and that proceedings should t 

n, at once in a State court to enforce observance of the contract rate. 

At 9:20 a. m. Feb. 14 1928, the original bill now before us was filed. 
alleged the 5-cent rate had become confiscatory, that the Commission k 
failed to grant relief; and asked an injunction against any attempt toe enfo 
it, also against any interference with the establishment of a 7-cent fare. 

Proceedings Begun Against Company. 

Later during the same morning the Transit Commission entered an ord: 
which denied its authority to grant any new rate and rejected the ne 
schedules. Itfurther directed counsel to institute suits in the State court 
prevent threatened violation of law by the Interborough Co. through fail 
to observe the contract rate. Thereupon, being already prepared, thr 
proceedings were begun. 

On Mar. 3 1928, the Interborough Co. filed a supplement bill recitir 
the action taken by the Commission subsequent to the filing of the origin 
bill, renewed the prayer for relief by injunction and especially asked th 
further prosecution of the proceedings in the State court, be forbidden. 

Yoluminous affidavits were submitted 7 both sides and upon these an 
the pleadings the District Court, three judges sitting, heard the cause an 
authorized injunction described above. 

Considering the entire record, we think the challenged order was improv 
dent and beyond the Boerne discretion of the Court. 

The record is voluminous; the contracts between the parties are comple 
the relevant statute intricate. No decision of this Court or any court 
New York authoritatively determines the questions at issue. The has 
one calls for construction of complicated State legislation. 

To support the action of the court below it would be necessary to sho 
with fair certainty, first, that before the original bill was filed the Commi 
sion had taken, or was about to take, some improper action in respect of tk 
Interborough Co.'s new schedules or its application for leave to discontin 
the 5-cent rate and establish one of 7 cents; and secondly, that the 5-ce 
fare was so low as to be confiscatory wh le the proposed charge of 7 cen 
ae ee We think neither of these things adequately appears fro 
the record. 

At most, prior to the original bill, the Commission’s members had accepte 
the view that it lacked jurisdiction to permit a new rate because the exist 
one was irrevocably fixed by lawful contracts and had determined prompt 
to seek enforcement of the —— supposed rights by proceedings in the Sta 
courts. This was neither arbitrary nor unreasonable. No ground exist¢ 
for anticipating undue delay or hardship. The purpose of the Commissic 
was in entire accord witn rulings announced as early as 1920 and seemin 
no longer controverted when in 1925, the Interborough — for legislat 
relief. There had been abundant opportunity to test the point of law Ff 
appeal to the State courts. 

Contracting Power of City Upheld. ‘ 
The power of the Cit) to enter into contracts Nos. 1 and 2 was affirmé 
in Sun blishing Assn. v. The Mayor, supra; likewise the validit 
Contract No. 3 was declared in Admiral Realty Co. v. City of New Yor 
supra. These cases point out that the object of those contracts was 
secure the operation of railways properly declared by statute to be Dwg 
the public streets and highways and the absolute property of the City. 

The statute under which the Interborough undertook to proceed ga 
30 days after filing of the new schedules during which the Commi'ssic 
might take acton. The effect of the contracts, long the subject of serio 
disputation, on ge upon the proper construction of State statutes 
matter primarily for determination by the local courts. The memb 
the Commission intended to take official action appropriate to theci ‘ 
stances and neither what they did nor what they intended to do gave an 
adequate cause for complaint. Alleged newspaper stories and unbecomin 
omen mong by counsel or City officials can not be regarded here as of grav 

nce. 
nder the doctrine approved in Prentis v. Atlantic Coast Line, 22 
U. 8. 210, 231, and Henderson Water Co. v. Corporation Commissio: 
269 U.S. 278, the Interborough Co. could not have resorted to a Fede 
court without first applying to the Commission as prescribed by the statut 
And having made such an application it could not defeat action by allegin 


an intent to deny the relief sought. 

Both the bill of complaint and the argument of counsel here proceed upo 
the theory that under the law of New York as clearly interpreted by definit 
rulings of her courts, the contracts for operating the transit lines impose n 
inflexible rate of fare. With this postulate wecannot agree. People, exre 
City of New York v. Nixon, 229 N. Y. 356, decided July 7 1920, is especiall 
relied upon; but the circumstances there were radically different from thos 
now presented. The effect of a contract with the City, expressly authorize 
by amendment to the Rapid Transit Act adopted subsequent to enactmer 
of the Public Service Commission Law, was not involved. The Cous 
carefully limited its opinion. 

And it said: ‘‘The conditions of other franchises may supply elements € 
distinction which cannot be foreseen. Contracts made after the passage ¢ 
the statute (Consol. Laws, ch. 48) Public Service Commission Law ma. 
conceivably be so related to earlier contracts either by words of referenc 
or otherwise as to be subject to the same restrictions. We 
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hem from the scope of our decision. In deciding this case, we put our 
aling upon the single ground that the franchise contract of Oct., 1912, was 
ubject to the statute, and by the statute may now be changed.” 


Systems Regarded As Being Separate. 

Although both the elevated and subway lines are operated by the same 
company, the two systems have been treated as separate, a upon this 
ecord must be so regarded. The receipts from the subways show steady 
increase. If this continues, the Interborough Co. ultimately will receive 
its entire investment on account of subways with large profits. The 
plevated roads, the nt value of which for rate-making purposes is said 
D be above $150, ,000, are not prospering; their net — 
‘ishing. —— seek a 7-cent fare for all lines, based upon alleged present 
values and the requirements of a supposed unified system. 

The claim for an 8% return upon the values of subways, which are the 
property. of the City and distinctly declared by statute to be public streets, 
un Publish Assn. v. The Mayor, supra, is unprecedented and ought not 
0 acm without more cogent support than the present record dis- 
poses. T ~ aes equipment — under Contracts Nos. 1 and 2, 
hich origi y cost not over $60, ,000, real estate valued at $300,000 
nd office sundries of small value, is the only property connected with the 
ubways to which the Interborough holds title; but it seeks remuneration 
based upon total values of all these ways and their equipment said to 
epresent saresemente amounting to $360.000,000 and present value 
At the current rate of return, after paying operating expenses, taxes, 
and rentals to the city, the Interborough will realize annually from the 
were more than $17,000,000. The annual income of the elevated lines 
after deducting operating Se. maintenance, taxes, &c., probably wili 
not hereafter exceed $4,000, . and as the Interborough must pay rentals 
therefor amounting to $4,900,000, also interest on bonds, notes, &c. (issued 
for third tracks, extensions, &c.), in excess of $3,000,000, its loss by reason 
of this lease is heavy and apparently will increase. 

During 1927 passengers carried on the subway lines numbered 814,- 
,000; on the elevated 359,000,000; total $1,173,600,000. An increase 
of two cents upon each fare would have added to the subway receipts 
$16,292,000; te the elevated $7,180,000. 


Cemmission Sought Test of Right to Change Rate. 

The Transit Commission has long held the view that it lacks power to 
change the 5-cent rate established by contract, and it intended to test this 
—" of law by an immediate, orderly appeal to the courts of the State. 

his purpose should not be thwarted by an injunction. 

Upon the record before us we cannot accept the theory that the subways 
and elevated reads constitute a unified system for rate-making purposes. 
Considering the probable fair value of the subways and the current receipts 
therefrom, ne uate basis is shown for claiming that the 5-cent rate is 
now confiscatery in respect of them. The action below was based upon 
supposed values and requirements of all lines operated by the Interborough 
i ooeree as a unit and the effort to support it here proceeds upon a like 
on. 

The interlocutery order must be reversed. The cause will be remanded 

to the District Court for further proceedings in conformity with this opinion. 


City Now Will Act for State Decision.— 


The following is from the New York ‘‘Times”’ April 9: The next step in 
the I. R. T. fare case, it was agreed last night by counsel for the city, the 
Transit Commission and the company, will be to go through the pr ure 
to remove the action and the ancillary suit brought by the company m 
Federal jurisdiction, leaving unhampered the three pending actions brought 
by the City and Transit Commission in the State Supreme Court to enforce 
the 5-cent fare clause of the contract with the company. 

Whether those actions will be prosecuted remains to be determined. 
Mayor Walker and the Transit Commission as well as their counsel hope 
that the Interborough’s attitude, because of its reverse in the high court, 
will suffer a change, paving the way to a solution of the problem through 
unification negotiations. 

In accordance with the high court’s order the fare case will be remanded 
to the Federal Statutory Court where the City and Transit Commission 
will move for its dismissal on the ground that Justice McReynold’s opinion 
is a flat finding that it was prematurely brought and hence not properly 
within the Federal jurisdiction. 

It is not believed that there can be any successful opposition to this move. 
Counsel for the Interborough declined, however, to make any comment 
until the hich court’s decision had been thoroughly studied. 

On Monday (April 15) the City and Transjt mmission will ask the 
Circuit Court of Appeals to dismiss the ancillary action brought by the 
company on Feb. 17 1928. This action was a separate proceeding from the 
original fare suit and was not involved in the present decision. However, 
since it was ouemesty brought to ‘‘perfect’’ the alleged Federal jurisdiction 
over the initial suit, it is expected to fall as a result of Justice McReynold’s 
_.- It is under the ancillary action that the City and the Transit 

mmission are enjoined from prosecuting the three suits started against 
the company in the State courts. Dismissal of the ancillary action and 
dissolution of the injunction will leave the way open to prosecute the State 
actions if it is so desired. 


Transit Commission Seeks Unification.— 


The following is from the New York ‘‘Times”’ of April 10: ‘‘Proclaiming 
its belief that the 5-cent fare decision by the Supreme Court, although 
eminently satisfactory, was only incidental! to the fulfillment of the City’s 
rapid transit unification program, the Transit Commission April 9 went 
over the heads of the officers and directors of the Interborough and urged 
the ‘‘real owners”’ of the company to participate in conferences looking to a 
solution of the problem which would be ‘satisfactory to all.’”"—V.128, p. 556. 


International Hydro-Electric System.—Class A Stock 
Offered to Common Stockholders of International Paper & 
Power Co.—Operations, &¢.— 


The Bankers Trust Co. has been appointed transfer agent in New York 
for the class A stock. 

Rights have been given to the common stockholders of the International 
Paper & Power Co. to subscribe to class A stock of the International Hydro- 
Electric System. For each 10 shares of common stock of the International 
Paper & Power Co., whether class A, class B or class C, of record April 8 
1929, stockholders may subscribe to one share of class A stock of the System 
at $43 ashare. This subscription right also extends to the holders of part- 

aid subscription receipts for class C common stock of the International 
po & Power Co. 
he International Hydro-Electric System is a new company formed as 
a subsidiary of International Paper & Power Co. to control] the principal 
electric power organizations identified with the company. The Interna- 
tional Hydro-Electric 4 will own directly over 82% of the outstanding 
common stock of New England Power Association, and the entire common 
and 2d pref. stocks of Canadian Hydro-Electric Corp., Ltd. Through these 
subsidiaries the System will control one of the largest groups of hydro-elec- 
tric properties in the world under one ownership. 

The class A stock of the System carries a cumulative preferential dividend 
of $2 per share a year, and in addition is entitled to equal participating rights 
as a Class with the class B and common stocks taken together as a class. 
Under the announced current policy, however, stockholders may at their 
option take their dividends in class A stock at the rate of 8% a year. 

The operating subsidiaries of Canadian H Sed ig tee Corp., Ltd., 
have entered into long-term contracts with the Hydro-Electric Power Com- 
mission of Ontario and others, requiring delivery of primary power in the 
aggregate increasing to more than 480,000 . beginning Oct. 1 1931, of 
which 248,000 h.p. is now being delivered. n addition, surplus power is 
being sold to Canadian International Paper Co. under a contract which 
can be cancelled in whole or in part as the power is sold for other p es. 
Adjusting the 1928 earnings of the properties of the System to include the 
revenues thus assured, but without any allowance for normal growth, 
earnings of the System available for dividends on class A stock of the 
System are estimated at $3,844,223. 

The physical properties controlled by the System will include hydro- 
electric generating stations with a total capacity, installed or under con- 
struction, in excess of 1,037,000 h.p. (787,100 h.p. already in operation), 
and 382,000 h.p. of developed steam electric capacity. For the year 1928 
the total output of the System was 2,733,451,000 h.w.h. It is estimated 


k.w.h. for 1930. 

All the class B and common stocks of International Hydro-Electric 
System will a or controlled by International Paper Power Co. 
—V. 128, p. 2088. 


Italian Superpower Corp.—£arnings.— 
Income Account for the Period Jan. 31 to Dec. 31 1928. 





Operating expeunes 8 Wt6 222 nono r nn 
Inserent Dald & soeroed on Gdbesbure bonds 222222222 TB 
Dividends paid & scerwed oa protested esodk 2220222272222 GB 
a a 7 i si co 


Joplin & Pittsburgh Ry.—Sale.— 
aie under foreclosure of the company’s pro ies at Joplin, Mo.,Ma 
14. was ordered open 3, by Judge Arba er eavelkenburgh in Federal 
district court, at Kansas City. e order was granted on application of 
the Harris Trust Sa & Savings Bank of Chicago. Ephram M. Fuqua 
of Joplin, was named s 1 master to conduct the sale. 

The system includes lines from Pittsburgh to Joplin, and Columbus, 
eo ea HE eS es 
bondholders for $350,000.— V. 137, p 2956. ere 


Keystone Telephone Co. of Ebila.— Barns. of System — 








Grows caraings. °. >". ga'teases ga'pey1so 92'87r'305 $1'o6t 960 
Oper. exp. & taxes---__- 1,128'809 1:079:412 1.066.501 — 1,032,920 
Net earnings___.___. $1,023,754 $1,017,777 $1,004,894 959,040 
Less—lInterest charges - - 203,568 560,545 522,425 ti 
di ia ice di 0,186 ’ ’ 
x Available for dividend’ garoiee oad rere a Tae. 1584" — 


Louisville Gas & Electric Co.—Earnings.— 
12Mos. Ende 











d Jan. 31— 1929. 1928. 
i PN... di sasncubebunslannaanscawaek $9,702,445 $8,890,810 
Bt PE cctnicdesd6Ghbendblheacmwkadauaeden 5,016,254 4,579,776 
[JO MOUNDS Lic ccdcekeabebacedcavacbeauaswa 320,959 192,102 

Net earnings including other income-_.......-. P By? & ’ ’ 
mg as in ng er income $5,337,213 $4,771,878 

Market Street Railway Co.—ELarnings.— 
12Mos. Ended Jan. 31— 1929. 1928. 
Se I nt oa iis winded a oii auiow $9,736,269 $9,810,541 
St CE addictive bbinéds ahandanencdduadenud 1,394,525 ly é 
SEE Mia kb KdeKbad de hedEtden_nadiosndsoae 18,881 24,779 

Net earnings including other income-.-.-...-.... 1,413, 1,583,01 
—V. 128, p. 3089. . -eccstrigeae AB _ 

Massachusetts Gas Companies.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Int. on bonds, notes, &c. $44,508 $39,548 $144,781 $145,202 
Dividends received_... 4,100,248 4,132,823 4,108,773 3,207,579 

Total income. ____.- $4,144,756 $4,172,371 $4,253,554 $3,352,781 
Deduct—Gen. expenses 165,33 ,688 254,522 208,271 
Bond, &c., interest__-_- 1,556,221 1,378,592 1,391,611 658,349 





Web pretit. 6. cea $2,423,196 $2,678,091 $2,607,421 $2,486,161 
Div. on pe. ss. 3%) -- ‘ ,000 d y Re 000 1, ,000 
Common dividends__.. 1,250,000 1,250,000 1,250,000 1,250,000 
Balance, surplus- ___ $173,196 $428,091 $357 ,421 $236,161 
Earns. per sh. on 250,000 
shs. com. stock outs. 


st $100). «522s $5.67 $6.71 $6.43 $5.94 
—V. 128, p. 2270. 


Massachusetts Utilities Associates.—Debentures Of- 
fered.—Lee, Higginson & Co.; Blyth & Co.; Hornblower & 
Weeks; Spencer Trask & Co., and C. D. Parker & Co., Inc., 
are offering $4,000,000 sinking fund gold debentures, series A, 


5%, due 1949, at 94 and int., to yield about 544%. 
ated April 1 1929; due April 1 1949. Interest payable A. & O. 
Principal and interest payee at the offices of Lee, H nm & Co. 
in Boston, New York and Chicago. Denom. $1,000 and $500 c*. Int. 
a ey without deduction for normal Federal income tax > to 2%. 
esent Conn., Maine, Penna., and Calif. 4 mills taxes, Maryland 4% mills 
tax, and Mass. and New Hampshire income taxes up to 6% refundable. 
Red. on 60 day’s notice as a whole at any time, or in part on any int. date 
at 105 on or before April 1 1932; thereafter at 104 on or before April 1 1935; 
thereafter at 103 on or before April 1 1938; thereafter at 102 on or before 
April 1 1941; thereafter at 101 on or before April 1 1944; thereafter at par 
plus accrued int. in each case. First National Bank, Boston, trustee. 
Capitalization.* 
Subsidiaries’ funded indebtedness and pref. stock (par value) __$2,983,025 
Sinking fund gold debs., series ‘‘A’’ 5%, due 1949 (this issue)... 4,000,000 
Conv. participating 5% pref. shares (par $50)-_-__--- jl PRE 28,785,700 
Common shares (no par value) represented by voting trust ctfs_1,765,085 shs 

*Does not include minority common stocks. 

Data from Letter of Arthur E. Childs, Chairman of the Board of 
Trustees, and Paul W. Webber, Treasurer. 

Territory and Business.—Massachusetts Utilities Associates, a Massa- 
chusetts voluntary association, through its subsidiaries serves with electricity 
and (or) gas, either at retail or through wholesale contracts, nearly one-third 
of the cities and towns in Massachusetts. The territory supplied has an 
estimated population in excess of 620,000 and includes Northampton, 
Arlington, Plymouth, Marlborough, Leominster, Weymouth, North 
Adams, Milford and Clinton. 

The Association generates approximately 10% of the electricity which 
it sells, and purchases the remainder under favorable contracts. Sales in 
1928 amounted to over 158,900,000 k.w.h. The extended transmission 
and distribution system, having 15,459 miles of wire, controlled by the 

jation assures it of a strategic position in the public utility develop- 
ment of Massachusetts. 

The Association, together with its subsidiaries, owns in excess of 26,000 
shares of the capital stock of the Edison Electric iuminating Co. of Boston, 
and is the largest single stockholder of that company. 

Earnings.—Following are the consolidated earnings of the Association and 
its subsidiaries, as constituted on Dec. 31 1928, for the past five years: 





Gross Oper. Expenses, ‘ Times An'l 

Earnings Deprec. Amts. Consolidted Requirem’ts 

Calendar & Other pplicable to Net Upper as 

T3s— ncome. Min. Com. Stks. Earnings. Stated Below 
I fix te ako la $8,950,900 $7,032,299 $1,918,600 5.0 
0 SE 9,572,439 7,589,188 1,983,251 §.1 
UE ie ores win es 10,192,200 8,189,695 2,002,505 5.2 
I oh io oe Secishaead 10,523 ,217 8,399,724 2,123,493 5.5 

Reds konatecn 10,952,686 8,657,010 2,295 ,67 


5 6.0 

Consolidated net earnings, as above, for the year 1928 were $2,205 .675, 
or 6 times the annual requirements upon completion of this financing o 
$182,261 for interest and dividends on underlying securities and $200,000 
for interest on these debentures. 

Trust Indenture.—The debentures are to be issued under a trust indenture, 
which will provide for the issue of additional debentures of series ‘‘A’’ or 
other series, and in which the Association will covenant, among other re: 
that (a) no subsidiary shall issue any additional pref. stock or funded in- 
debtedness, except (i) unsecured indebtedness maturing within one yor, 
(2) purchase money mortgages, and (3) pref. stock or funded debt acqu 
by the Association, and that (b) the Association will not issue any secured 
indebtedness unless these debentures are secured equally. 

The trust indenture also will provide that no additional debentures and 


no other funded debt shall be issued by the Association unless consolidated 
that the output will reach 3,650,000,000 k.w.h. for 1929 and 4,200,000,000 | 


net earnings of the Association and its subsidiaries after depreciation and 
after deducting amounts applicable to minority common stocks are 2 
times the requirement for interest and dividends on the underlying securl- 





ties of the subsidiaries, and interest on all funded debt of the Association 
then to be outstanding. 
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Purpose.—Proceeds will be used by the Association for the retirement of 
a portion of its convertible participating 5% pref. shares and for the re- 
payment of bank loans. 

Sinking Fund.—Indenture will provide for an accumulative sinking fund 
payable semi-annually, first payment Jan. 1 1930, sufficient to retire 50% 
of all series ‘‘A’’ debentures at or before maturity. The fund will be used 
to purchase series ‘‘A’’ debentures up to the then current call price plus 
accrued interest, or if sufficient debentures are not so purchasable to call 
them at that price. 

Equity.—Based on market quotations of the shares of the Association on 
April 11 1929, the convertible participating 5% pref. shares to be out- 
standing upon ‘completion of this financing and the voting trust certificates 
Ss common shares had a market value in excess of $46,000,000. 
—vV. >» D. hiate 


Michigan Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on March 19 approved the acqusition by the 
company of the properties of the Leslie Home Telephone Co.—V. 128, 
Pp 


Missouri Gas & Electric Service Co.—Earnings.— 

















Calendar Years— 928. 1927. 1926. 1925. 
Operating revenues_--- $673, 067 $633 ,484 $616,048 $504 374 
Oper. exp. (incl. taxes) ._ 501,207 478,182 475,023 458,779 

Net operating income- $171,860 $155,301 $141,025 $105,595 

Non-oper. income- - -- 1,787 1,606 1,784 557 

Gross income. ___._-- $173 647 $156,907 $142,809 $107,152 
Int. on funded debt_-_-_- 72,188 55,762 55,712 49,112 
Amor. of debt disc.& exp 7 @GiliZz=a— = 3,4¢ 3,150 
Miscel. amort. & int_--- 27 528 34,095 ‘ 3,266 

Net income_-.--_----- $68 ,703 $67 ,050 $64,721 $51,624 
Prior lien dividends- - - - 36,49 ¢ 36 ,262 26,171 
Preferred dividends. - -- 8,000 18,000 18,000 18,000 

Balance, surplus_ --_-_ $14,205 $12,552 $10,459 $7 453 
Profit and loss, surplus__ 75,144 60,693 49 352 40,681 
Shs. of com. outst’g (no 

 ) SE ree 7,444 x5 ,600 «5,600 x5 ,600 
Berns. per sh. on com $1.91 $2.24 $1.87 $1.33 
x Par value $100.—V. 126, p. 2645. 

Mobile (Ala.) Gas Co.— New Control.— 

See Central Public Service Corp. above.—V. 122, p. 2192. 

Mountain States Power Co.—Larnings.— 

12 Months Ended Jan. 31— 1929. 1928. 
Te. ofits acdnasccuteaweatvaacadur $3,017,663 $2,755,683 
I arabs niin he ba were dae 1,174,515 1,035,387 
Ge Ss bob buss anckanns wo nbeeednecnatbae Tid 58,658 

Net earnings including other income- - - --_ ~~ - --- $1,245,563 $1,194,045 


Note.—Tacoma and Puget Sound divisions sold Dec. 311927. Net earn- 
ings of Tacoma and Puget Sound divisions for the 11 months ended Dec. 
31 1927, are included in other income.—V. 128, p. 1727. 

New Brunswick Power Co.—EL£arnings.— 

Income Account for 12 Months Ended Dec. 31 1928. 





po ge, $404,129 
Light and power earnings. -__--- 361,920 
Cr hs deen adn che ee « 77,846 
EE eo hibchwe ones dcatsdbwnecnctdéwhianake 5,204 

ss rac me laa ay ae aan a a es eagle te ds dake we ai fe ao i Sos $849,099 
EE ee ee a 621,745 
Sa ee kth a8 tp gb sepa eztv so hs ns wes ab od ak ppp 08 nse a as ds wn By ‘cieh tee ng mn 90,106 
ee ee ee CID So os bea denen eo ee a ee ewe oan 23.208 


a a a ca vce ms dil a eh ts sepa p elnpin sea 5,< 
40, 000 
$63 ,626 
170,106 
$233 ,732 
40,000 


$193 ,732 


BB RES RTS a ater ae ing See a 








Ra TR a cl sss vig anak Ss sn ws ah us act eae rues De snl Se 
Pe SI ob acewda dena cians scenbb Radda caniukuncduns 


Pe Veeenns Tis SORTER BOOGE < oon wo ee idbcnndscctasstivene 


Walanee SUPP... cans ccacss ip a ob cbs wi ibang tah da tot, nc ah 
—V. 122, p. 2949. 


New England Fuel & Transportation Co.— Earnings.— 
Calendar Years— 192 1927. 1926. 925. 
1,327, 565 $11,971,158 $12,216,982 $10. 274,546 


Gross earnings......--- $1 
Expenses and reserves... 10,253 '824 10.718.648 9.477.796 8,614,473 
pee 109,055 93 ‘986 5,097 492 





Undivided earnings-. $964,685 $1,158,524 $2,734,088 $1,659,581 


—V. 126, p. 2311 


New York Edison Co.—Closes Contract.— 

Matthew S. Sloan, President of the New York Edison Co. and com- 
ea associated with it in supplying electric service in Metropolitan New 
ork, announced the closing of a contract with the Babcock & Wilcox Co 
for two new boiler units for the Hell Gate generating station of the United 
Electric Light & Power Co., located on the waterfront in the Bronx at 
132d to 134th St. Each boiler unit consists of Twin Babcock & Wilcox 
boilers, superheaters, economizers and air heaters. The boilers will supply 
steam to drive one of the 160,000 kilowatt (215,000 h. Pd turbo-generators 
now being installed. Each will supply a maximum of 800,000 pounds of 
steam per hour at a temperature of 725 degrees Fahrenheit at 275 pounds 

pressure per square inch 

The furnaces will be equipped with Bailey Water Walls throughout and 
will be of the slag tap design. The boilers will be fired by pulverized coal, 
six burners for each boiler and each boiler will be equipped with four pulver- 
izing mills. The consumption of coal will be at the rate of approximately 
40 tons an hour or nearly 1,000 tons a day for each boiler when operating 
continuously at its maximum. 

The boilers will be ready for service by August 1930. 

In the system budget for 1929, recently announced by Mr. Sloan, $5,- 

,000 was budgeted for new boiler units and for wanes existing 

boilers at the Hell Gate generating station.—V. 128, p. 1904. 


New York & Richmond Gas Co.— Annual Report. — 


Calendar Years— 1927 925 
Gross revenue.....---- $1. 303; 837 $1, 251, 131 $1. 215,832 $1 1079. 642 
Operating exp. incl. re- 


tirement exp. taxes & 











uncollected bills....-- 835,929 847 ,613 838,525 745,324 
Gross income.-_....-- $467 ,908 $403,518 $377 ,307 $327 319 
Income deductions. -—_- 158,363 152,542 152,353 149,066 
Net income......_-.- $309 545 $250,976 $224,955 178,252 
Balance Sheet Dec. 31. ’ 
Assets— 1928. 1927. TAabiltites— 1928. 1927. 
Fixed capital. -.--.- $5,718,095 $5,365. 002 Preferred stock . . .$1,662,700 $1,208,000 
Acc’tsreceivable.. 166,518 135,356 | Common stock... 1,500,000 1,500,000 
Materials & supp. 99,791 84,624 | Cap. stk. subse. -_- 62,300 5,300 
Prepaid accounts. 16.270 23,333 | Prem. on cap. stk. 2. aa 
Subser. to cap. stk. 49,945 G08 DOD. wncraecen~ 2,125,000 2,125,000 
Def.charges &exp. 298,499 233,812 | Mtge.on office bldg 25,000 44,250 
Sundry firms & Curr. & accr. Hab. 291,013 312,158 
persons........ as Consumers dep. & 
Ce aibceneaces 106,361 87,857] accrued interest. 303,189 279,542 
Reserves........ 74,973 77,144 
Total (ea. side) $6,457,272 $5,936,378 | Surplus._......-. 410,847 374,985 





—V.127, p. 3397. 


New York Telephone Co.—To Move for Final Hearing.— 

Charles T. Russell, Vice-President and General Counsel, on April 6 
served notice on the Counsel for the Public Service Commission, the ae 
ney-General and the \eeparetion Lone of the City of New York that he 
would move for final on April 12, before the U. S. District Court 
for the Southern Districe of New York upon the report of Special Master, 







































Isaac R. Oeland, filed on March 11 last in the telephone rate case (s¢ 
V. 128, p. 1727). The notice stated that the company also would ask th 
court to make the Master’ s report effective at once as a provisional remed 
poadine the court’s final decision on the ground that if the present ra 
xed by the Commission are further enforced without change the com Yo 
will continue to suffer large and irreparable loss. The affidavits o 
officials of the company attached to the notice show that in order to oat 
duce the return to which the Master found that the company is entitled th 
present gross revenues would have to be increased approximately 15% 
While the motion is returnable on April 12, it is not likely to be actual 
argued on that day as the legal practice requires it to be heard by a speci 
court of three judges which will have to be convened by the single judg 
sitting on the return day. Presumably the court will thereafter fix th 
time and place for argument. 


Statutory Court To Pass on Rate Case.— 


On the petition of the company, Federal Judge Juliam Maek on April 1 
granted its request to convene a new statutory court te pass on the repo 
recently submitted by Special Master Isaac R. Oeland, im which he favore 
an increase in telephone rates. The statutory court alse will pass on th 
motion for a temporary injunction to restrain the state authorities fror 
enforcing the rates now in effect which were found te be coe b 
Special Master Oeland. Both the State authorities amd the telephon 
company have filed exceptions to,.certain points in the repert submitte 
by the Special Master and the Court will also pass on these.—YV. 128, p. 227 


Niagara, Lockport & Ontario Power Co. (& Subs.). 


4 SetheoQey ||. 


d aPrA <n et we et et O 


SPO me. ay Sloe, 


Years Ended Dec. 31— , 1928 1927. 1926. 
Operating revenues. ..../........- $10,653, 335 $8,751,300 $8,124,50 
Operating expenecs.. ...........2+-- 5, 4 Lg 450 4,237,024 3,966.4 
Retirement expense. ._......-.---- "462,784 238,145 257,01 
Ds etl gilda? a abcess sasha os 8 da es 20s $84" "824 847 ,882 659,6 





ee Re eee $4,108,277 
128,83 


$3,328,249 $3,241,39 
Non-operating income (net)_._.---- ,836 30 296 57,24 











Cos SUD eo bce wcceeweus $4,237,113 $3,408,545 $3,298,64 
Interest oa funded debt________-_-- 1,278,126 1,159,234 975,07 
Miscelleaneous deductions__....._-- 735,154 186 ,236 292,90 

Net corporate income_._...-.---- $2.23 832 $2,063,075 $2, oe 67 
Preferred dividends. ............. 398 ,234 699 233 4:77 h 
COOMMROE GSVIGGRGS. <osnccccnnecee 1,113:500 930,600 O78. 00 Dry 

Oe OE OE rT $712,098 $433 842 $660.89) ; ] 
Shs.of com.stock outstanding (no par) 327 ,500 380,600 300,00 
PAGE DEF SORES... 2 ccc nacssccesn $5.57 $4.54 


—V. 126, p. 1982. 


Nord Railway (Compagnie du Chemin de Fer d 


Nord), France.—Pays Larger Dividend.— 
The company last month declared . dividend of 25% fer the year 1928 
against 224%% for 1927.—V. 121, p. 195. 


Northern States Power es, dieses — 





12 Mos. Ended Jan. 31— 1929. 928. 
Gross ag eehtelmatal aap emp phae, Og ‘Bis. 529 $29. $29. 14 
Cf Ee ae eee 16,236,136 15,122 "BD 
Co EI SSS ee Es Sa eee $39'0 62 42:66. 

Net earnings including other income-_--__..-__-- $16,385.198 $15,165,226 
—V. 128, p. 1054. 


Oklahoma Gas & Electric Co.—Earnings.— 
12 Mos. Ended Jan. 31— 1929. ol kat: 
Se eo kai a cama ea $12,749,460 $16,944,2 
ar ge och as sak catered ine ak ta eh 5,972,866 5 O85. ‘03 
es oa en eden kd eahsawetnn sudkeedae 1,671 ‘687.09 


Net earnings including other income_-_-_-_____-_- $6 664 ,237__$5,772,1 

Note.—Gas properties sold Nov. 30 1927. Gas department net aie 

* ie 10 imeotes ended Nov. 30 1927, are included in ether income. 
y Pp. 


Pacific Lighting Corp.—To Acquire Gas Corperation.— 
See Southern California Gas Corp. below.—V. 128, p. 1727. 


Peninsular Telephone Co.—ELarnings.— 
Calendar Years— 1928. 
iitodie: ae 300, 546 





7 


1926. 
xGross revenue_ -_-- $2,427, 989 $2.287 ,85 
&3 pif 84 








Operating expense & all taxes ______ 744,804 39.355 

NS Ee rare 362,471 417 665 68 ,494 

ee Sa ae 300,158 307 ,789 24s. 709 

Amort. of debt discount & expense-- 14,256 29,115 7,03 

Reserve for accrued depreciation - - —- 415,265 415,087 365,95 
ea ee ae $453 ,592 $418,978 $339 ,81g 

PEGICEEGG GIVIMIONGS.. 2 oc ee swncicues 245,000 247 ,631 171,83] 
INRA BUREN. oss ocean nomen 8,592 $171,347 $167 ,98& 
x Includes non-operating income.—V. $05. p. 2312. 


Peoples Light & Power Corp.—New Financing.— 
Corporation financing, to be undertaken shortly, will, it is said, diffe 
from previous financing in that an issue of its referred stock will carry 
common stock purchase warrants. This will be the first time that the co 
— has put out preferred stock with such privilege. The offering, which 
ag ee to be made in the near future by G. L. Ohrstrom & Co., Inc.: 
Parsly Bros. & Co., Graham Parsons & Co., and Janney & Co., will consist 
of an additional issue of 35.000 shares $6 cumulative preferred stock with 
class ‘‘A’’ common stock purchase privilege.—V. 128, p. 1728. 


Philadelphia Co.—Earnings.— 




















12Mos. Ended Jan. 31— 1929. 1928. 
OE RRS EE ee ne ree $62,136,816 $60, Mt ,046 
Tf kL lo oo ea es ad eco chew as 28,513,746 26,2 1/87 
I oo aie as 852,252 1 ‘32 75 

Net earnings including other income... -----.- $30,665,998 $27,374,625 
—V. 128, p. 1905. 

Philadelphia Electric Co.—Earnings.— 

Calendar Years— 1928. 927. 
i $43,402,906 $39,794 
I ne eS iumaeins 16,504,798 16,632 
pS eS RE "942.96: 149 
Renewals and replacements. _.......----...---- 3,482,569 116, 
Taxes—other than Federal. __..........---.---- 412,630 112 
BN SE ee eee 1,765,272 861 

Fe ETO ONT ETE: $18,294,673 $15,923 
RIG ORIPRTIEE TROON. on ncncno ck cdwseccacesea 487 ,654 67 

ENE PG TSR A ETE $18,782,327 $16,090, 
Interest on funded & unfunded debt. ...--------- 6,508,708 177 
Amort. of debt disc. & exp., & income approp-_-_-_-- 268 634 050 

SEE A OR ee AE AO EE $12,004,985 $10, 
Sa al x7 ,700,992 

CLE ALT LOTTE ET $4,303,993 $3, 

Nahata oe tore eens for sinking fund--------- 1 E80 703 : 

urp. heretofore approp. for sinking fund_-..----- 2 Fee 
Sundry adjustments -~ _ BES EEE STs IR I 6 0eR 0 Ct ne 

ESS SS ES ee Oe ae $20,279.170 $13,186, 133 
Transfer to reserve for renewals & replacements - - - 400, $00.0 


Sundry adjustments 





a I I a tian cin mdm $19,879,170 $11,888,422 
Shares of common outstanding eres 3,718,121 3,718, 13} 
Earns. per share on common..-___-----.--------- 3.15 $2. 


capit f 
ve pref. 


x Includes the Seater dividends; $7,436,242 iy ae ~ 4 
1 cumulative 1st pref. 


stock; $240,000 on Philadelphia Electric Power Co 
stock and $24; 750 on Susquehanna Utilities Co. 6% 
stock.—V. 128, p. 558. 
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Portland Electric Power Co.—Earnings, Cal. Years. 

Company Proper— 1928. 1927. 1926. 1925. 

Se ae $12,526,241 $12,154,452 $11,763,567 $11,045,063 
5 690 5,821,686 5 5 











ea so rs ,061,0 788, 821, 504,578 

eo oe ceneacccsce= 1,332,241 1,283,745 1,215,973 977 672 
bese socboccoce 572,548 2,583,801 2,486,726 2,485,985 
enw 56 120,247 117,115 103,943 








































6 
777 465 750,6 








Sen sossoue 65 738,486 717 ,386 
-sn------ $1,689,305 $1,627,304 $1,383,581 $1,255,499 

-) 469,502 475,274 475,599 444,361 

+) 245, 247,770 189,169 47,190 

) 355,310 356 ,592 368 ,223 375,000 

156,248 68,175 . fies 

325, 00,000 300,000 300,000 

Sees neces $138,001 $179,493 $47,988 $88 ,948 


Quebec Telephone & Power Corp.—/nitial Dividend.— 
An initial quarterly dividend of 40 cents share was paid April 1 
the no par value class A common stock to holders of record March 15° 
be Offering in V. 127, p. 3706. 


San Diego Consolidated Gas & Electric.—Earnings.— 


12 Mos. Ended Jan. 31.— 1929. 1928. 
ee eo dk os eee nelbeeea $6,881,053 $6,577,576 
i us eeivenalle sabia ts 3,223,649 3,070,364 
I a a a os on nls an wild debi 3,106 4,973 





Net earnings including other income_-_-._..._-- 
V. 128, p. 1728. 


Southern California Gas Corp.—Ezira Dividend— 
erms of Exchange for Stock of Pacific Laghtin Corp.— 


The directors have declared an extra dividend of $1 a share on the common 
ock, Payable April 22 to holders of record April 12. Announcement was 
0 made of the exact terms for the exchange of stock under agreement 
cently entered into between this corporation and the Pacific Lighting 
orp. whereby control of the former is to be acquired by the latter. 
According to the announcement, the common stockholders of the Southern 
brporation may exchange their holdings for common stock of the Pacific 
brporation upon the basis of 355-1 hs of a share of Pacific common 
ock for each share of Southern common stock, equivalent to 35% shares 
Pacific common for each 100 shares of Southern common held. Obii- 
tions of the Pacific Lighting, as set forth in agreement referred to, are 
bject, however, to three conditions: First, the deposit of 80% of the stock 
the Southern corporation for exchange on above mentioned basis; second, 
opel ay from the California Corporation Commissioner permit- 
ng the Pacific Lighting Corp. of sufficient stock to effect such exchange; 
nd, third, listing of the additional stock of the Pacific corporation on the 
ew York Stock Exchange. 

Holders of the Southern California Gas Corp. desiring to exchange their 
bidings may deposit their shares with Hunter, Dulin & Co., Los Angeles 
nd San Francisco; the American Trust Co., San Francisco, or the Chase 
areal fom N. Y. City, on or before April 25 1929. See also V. 128, 

» 1556. 


Southern Colorado Power Co.—L£arnings.— 


$3,226,755 $3,075,337 





12 Mos. Ended Jan. 31— 1929. 1928. 
ee le Su awe alee $2,289,201 $2,314,4 
i i livia arab dadaardeimitn 1,079,090 1,005,433 
cent heb bk edb dna aksa aes 7,851 11,645 
Net earnings $1,086,941 $1,017,078 


including other income--.-....-..--- 
V. 128, p. 1728. 

Southern Gas Co.—Trustee.— 

The Seaboard National Bank of the City of New York has been ap- 
binted trustee under agreement dated April 1 1929, securing an issue of 
% gold notes due March 1 1930.—V. 125, p. 1711. 


Southwestern Gas & Electric 







































Co.—Report.— 
28. 2 














Calendar Years— 9 927. 1926. 

perating revenues___........-.... $5,859,319 $6,055,860 $4,633,599 
perating expenses and taxes_....-- 3,256.240 3,710,828 2,822,295 
ptirement reserve...........-.-.- 281,042 222,335 200,000 
Operating income... ............ $2,322,037 $2,122,697 $1,611,303 
on-operat. &c income. ........-- 175,364 13,807 7,132 
a i asi $2,497,401 $2,136,503 $1,618,435 
hterest on funded debt__....-..--- 911,658 783,258 526,018 
‘eel. Mib., QI086., BC. . oi acaccce 183,852 202,739 65,719 
EES EE ae $1,401,791 $1,150.506 $1,026,699 
Y% preferred dividends_.........-. 58,480 59,295 59,825 
% preferred dividends..........-- 606,103 468.978 261,460 
ommon dividends._...........-.- 654,275 568,600 354,500 
i) CN cn coccmonee $83 ,033 $53,632 $350,913 
hs. com stock outstanding (par $100) 69,700 59,700 5,500 
Earns per share..-...-...------- $10.57 $10.42 $15.53 


V. 127, p. 2529. 


Southwestern Power & Light Co. (& Subs.).—Zarns.— 
Calendar Years— 1928. 1927. 1926. 1925. 

oss earns. of subsid - --$19,621,274 $17,658,210 $15,953,070 $13,828,675 
et earns of subs. before 

renewal & replac. (de- 




































prec) approp_-_-.---- 9,497,992 8,430,461 7,761,076 6,790,920 
on-oper. revenue____ 367 ,692 269,110 462,902 264,306 
Total income---_-_-_-.-- $9,865,684 $8,699,571 $8,223,978 $7,055,226 
ross earns of So. P. & 

Lt. Co. and undistrib. 

inc. of subs. applic. to 

8. P. & L. Co. after 

renewal & replac. (de- 

prec.) spice yates x 6,009,002 65,025,503 65,194,772 4,063,492 
xps. of S. P. & Lt. Co- 43,902 32,453 30,283 31,569 
ot. & disc. of S. P. & L 

er ee 1,152,440 1,018,943 1,339,133 941,548 
a ee $4,812,660 $3,974,107 $3,825,356 $3,090,375 
ef. divs. of 8. P. & L 

oe eee 587,090 587,090 587,090 542,212 





NS OS Oe $4,225,570 $3,387,017 $3,238,266 $2,548,163 
x by pear for renewals and replacements (depreciation) for the 
bar 1928 were $933,000 and for 1927, $953,000. 

Note.—Al gas properties were sold June 1 1928.—V. 125, p. 782. 


Southwest Gas Co. (& Subs.).—Larnings.— 


Consolidated Income Account for Year Ended Dec. 31 1928. 
ae aa tu ig nig nasla sta o> epatiad mains Ga RAREST $1,346,265 


AIIM TESA TL I PALLET SIO Cr.6,498 
ES ESE as, ee oe eee, PN ae $705,133 
nerating & administrative expense... ......-..-.----------- 218,604 
nt ir 2 | ee asad ath ebenaree ae aaa $486,530 
b tyne $ Parrett ila axes a aimee insane el So ance iosnsay Geiicarae oa dae hana ae ahab eet 11,799 
ESN EE GREAT AEP PRT $498,329 
terest & miscellaneous deductions. .........-....------...- 245,104 
le ria ns i sun niin wb ab pbb as ahaa iene manatee $253,225 

pnd discount and expense amortized_............----.---.-. a 

3 PrOPCPrty . . - - - ew ee ew ww ww ww ew ww ewww ewww we eeeseen 4 # 
apreciation & dep A a aha as Rimi admaeniehdy 104,579 
nority stockholders’ equity in subsidiary earnings..........- 8,925 
$56,455 


DC. + tadcncnnecname sca ee chereean utes saccis akae ames niasananeniaian = 
127, 


Vv Dp. 3706 


Southwestern States Telephone Co.—New Control.— 
See Western Continental Utilities, Inc., below.—V. 127, p. 1677. 


Southwest Telephone Co.—New Control.— 
See Western Continental Utilities, Inc., below.—-V. 125, p. 3350. 


Spring Valley Water Co.—Report.— 











Calendar Years— 1928. 1927. 1926. 1925. 
a $7,081,433 $6,706,092 $6,458,573 $6,170,237 
od gd expenses ----. 550,195 1,524,105 1,556,176 1,434,620 

etch Hetchy acqueduct 

Ns ink bala chee eae 50, 250,000 179,555 24,600 
SEEN in hitb: cand Medeierchio vsti a 1,007,904 1,033,995 993,761 930,063 
Interest on bonds______ 00, 1,100, ,100,000 1.109 oo 
Int. on loans (net)... 147,574 $9,666 78,21 142,44 
Deprec. & obsolescence. , 00, 00, 00, 
Amort. of disc’t & exp.. 148,693 a8.) ine. | oe 
Amortization .......... A478 484,144 188.376 188,376 
Uncoll. bills & accts. rec_ 14,361 11,224 9.89 32 
Miscellaneous. _......-. vf 125 9,667 9,174 

Net income. ....._.. $1,887,611 $1,857,557 $2,042,927 $2,031,680 
UE .ccccewsanre 1,680,000 1,680,000 1,680,000 1,680,000 

Balance, surplus ---_-—_- $207,611 177 ,557 362 ,927 351,63 
ee ote aut tear S100 $6.74 . $6.63 ? 7 , ; ‘ 

shs.com.stk.(par ) . d 65 2 
—V. 127, p. 309. . . 

Standard Gas & Electric Co.—Earnings.— 

12 Mos. Ended Jan. 31— 1929. 1928. 
Gross i: «odin | ne ae want aes ome $148,218,701$141,553,177 
I Se oe. iia. ok tas dot as thts eek ear sak ec soni ais 69, 454 62, 964 
| ERE, i REPEL 3,032,802 2,208,398 

Net earnings including other income-_-......__- $72,230,256 $64,656,862 


—V. 128, p. 1728. 
United Gas Co.—Operations.— 


The following announcement has been made: 

A 15-month drilling program by operating subsidiaries of this company 
in the Refugio County gas field, Texas, has increased the proved area ef 
their holdings there from 1,000 to 2,000 acres with additions to underground 
gas reserves estimated at 40,000,000,000 cubic feet. The company new 
has 31 producing gas wells in the Refugio field with aggregate open flow 
capacity of 1,388,000,000 cubic feet daily, which will be available for the 
new United Gas pipe line under construction to San Antonio, Austin and 
intermediate communities. In addition, 6 test wells are being drilled and 
two additional tests are being rigged. 

Supplementing its Refugio field gas production, the company has an 
exclusive contract for the production of the Saxet Gas Co., which has 28 
producing wells in White Point and Saxet fields, with aggregate open-flew 
capacity of 1,048,000,000 cubic feet of gas a day.—V. 128, p. 2092. 


Western Continental Utilities, Inc.—Bonds Offered.— 
Federal Securities Corp., Freeman, Smith Camp Co. 
and Paul H. Davis & Co. are offering $2,200,000 15-year 
6% convertible secured gold bonds, series of 1929, at 98 
and interest. 


Dated March 1 1929; due March 1 1944. Denom. $1,000 and $50@ c*. 
Int. payable M. & 8. Principal and interest payable at the principal office 
of National Bank of the Republic of Chicago, trustee. Interest also paya- 
ble at the California-Montgomery office of Bank of Italy National Trust & 
Savings Association, San Francisco, Calif. Interest payable without 
deduction for normal Federal income tax not in excess of 2%. Red. in 
whole or in part on the first day of any calendar month on 60 days’ published 
notice, at the principal amount thereof plus a premium as follows: 56% if 
red. on or before March 1 1932; 4% if red. thereafter and on or before 
March 1 1935; 3% if red. thereafter and on or before March 1 1938; 2% if 
red. thereafter and on or before March 1 1941; 1% if red. thereafter and on 
or before Sept. 1 1943; and without a premium if redeemed thereafter; plus 
accrued int. in each case. Company will agree to refund upon proper and 
timely application, as provided in the indenture, the Pa. and Conn. per- 
sonal property taxes not exceeding 4 mills per annum, Maryland personal 
property tax not exceeding 4% mills per annum, Calif., Oregon and Ken- 
tucky personal property taxes not exceeding 5 mills per annum, Mich. 
exemption tax not exceeding 5 mills per annum, and Mass. income tax not 
exceeding 6% per annum upon interest derived from these bonds. 

Convertible.—These bonds are convertible at the option of the holder 
into the class A common stock of the company on the basis of $25 per share, 
at any time on or before March 1 1931; thereafter on the basis of $27.50 
per share on or before March 1 1932; thereafter on the basis of $30 per share 
on or before March 1 1934. 

Security.—Bonds will constitute a direct obligation of company and will 
be secured by the deposit and pledge with the trustee of all of the common 
capital stock of Western Utilities Corp., Southwestern States Telephone 
Co. and the Southwest Telephone Co. The properties to be owned upon 
completion of this financing have been appraised by independent engineers 
at a net sound depreciated value in excess of $15,145,000. Deducting from 
this amount the $10,235,400 of bonds and preferred stock (taken at $100 

er share) of subsidiaries, leaves a balance of over $4,900,000, or more than 

2,200 for each $1,000 bond of this issue. 


60,000 Shares Class A Stock Offered.—The same bankers 
are offering 60,000 shares class A common stock at $23.50 


per share. 

Shares are fully paid and not redeemable. Dividends exempt from pres- 
ent normal Federal income tax. Dividends at the rate of $1.30 per share 
per annum are payable Q.-M. Class A common stock is entitled: To pri- 
ority as to dividends to the extent of $1.30 cash per share per annum over 
the class B com. stock, and such divs. at the rate of $1.30 cash per share are 
cumulative to the extent earned in any calendar year; in each calendar year, 
after all cumulative dividends are set apart or paid on class A common stock, 
to share equally as a class with the class B common stock, after the class B 
common stock shall have received an amount equal to $1 cash per share; 
to priority upon liquidation or dissolution over the class B common stock ~ 
up to $25 per share plus dividends at the rate of $1.30 per share to the ex- 
tent earned, but unpaid, and, after distribution to the class B common stock 
of an amount equal to $25 per share, to receive as a class one-half of the 
remaining assets. Transfer agent, Continental Illinois Bank & Trust Co., 
Chicago. Registrar, National Bank of the Republic, Chicago. 

Dividend Policy.—Directors have announced, as the present policy of the 
company, an extension to the holders of class A stock common of the com- 
pany of the right to purchase with such quarterly cash dividends payable 
on their respective shares, additional class A shares or scrip therefor at a 
price of $13 per share. In such case, the dividends will be so applied and 
the class A common shares (or scrip certificates for fractional shares) 

urchased therewith will be delivered to the stockholders entitled thereto 
f request is made therefor by such stockholders on or before the date fixed 
in the resolution declaring the dividend. 

Listed.—This stock is listed on the Chicago Stock Exchange. 


Data from Letter of Chester H. Loveland, President of the Company. 
Capitalization Outstanding. 


15-year 6% convertible secured gold bonds, series of 1929-...- $2,200,000 
Hees A common etecics COD DI a coco ccnccncccscccnnsessus *6§0,000 shs. 
oe Te ef, a Te ee 100,000 shs 


* 400,000 shares authorized. 88,000 shares reserved for conversion of 
15-year 6% convertible secured gold bonds. series of 1929. 

There will also be outstanding, in the hands of the public, upon comple- 
tion of present financing, $10,235,400 funded debt and preferred stocks 
(taken at $100 per share), of subsidiaries. ’ 

Company.—Incorp. in Delaware in 1929. Will control, through owner- 
ship of all of their common stocks, Western Utilities Corp., Southwestern 
States Telephone Co. and the Southwest Telephone Co. The operating 
properties furnish } 9 utility service in four States to 258 cities or towns 
and their surrounding territories, having a combined estimated population 
in excess of 623,000. The sources of net revenue are as follows: Telephone 
service, 76%; water, 24%. 


Telephone service is furnished to 51,971 stations in 252 cities or towns in 





California, Texas, Oklahoma and Arkansas, including the cities of Red- 
fonde. Monrovia. Sierra Madre and San Fernando, all in the suburban dis- 
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trict of Los Angeles. Water service is furnished in the territory adjacent 
to San Diego, including the cities of Coronado, National City and Chula 
Vista, and a portion of the City of San Diego. Water is impounded in the 
Sweetwater reservoir formed by a dam 700 feet long and 90 feet high across 
the Sweetwater River. This reservoir has a capacity of over 10,000,000,000 
gallons and water is supplied to over 7,000 customers. 
Earnings.—Consolidated earnings of the company and its subsidiaries for 
the 12 months ended Jan. 31 1929, after giving effect to certain non-recur- 
ring charges, and rate increases now in effect, were as follows: 
*Gross earnings (incl. rate increases of $45,000 per annum).... $2,051,639 
Operating expenses, incl. maintenance and taxes (other than 


Federal income tax), but anes GERPOCINIOE. 4. - cavcccsccs 1,030,038 
Less—Non-recurring expenses (all of which, with the exception 

Of 66,437.06, FO BOW Gh CEIOOE) 4 oc ctoscn sonny cvscssnciace 75,388 

Web GRPMENGR. 00 on cpccccesccssncepesaepeacensnectsensoe $1,096,990 
Prior charges of subs., incl. int. on funded debt and div. require- 

ments on pref. stocks held by the public, and amortization of 

subsidiary debt discount and expense............-.--.--.- 623 .977 

DROS 3. n6 cca Wake cada dpannspisnbwen acd ococsdgukbben $473,012 
Annual interest charges on above bonds.............-.--.-- 132,000 

eee ee ee 341,012 
Annual div. requirements on class A common stock (this issue) - . 78,000 


* The above statement gives effect to additional revenue resulting from 
a rate increase granted on Nov. 16 1928 by the Railroad Commission of 
the State of California. 

The balance of earnings as shown above uals $5.68 share on the 
class A common stock to be presently outstanding, equivalent to over 4.35 
times the annua! dividend requirements of such stock. After allowance for 
depreciation upon the basis (as approved by independent engineers) of 
25% of gross telephone and 10% of gross water operating revenue, less 
maintenance expenditures, and for amortization of bond discount and ex- 
pense and Federal income taxes of the company, the net earnings as shown 
above are at the rate of 2.14 times the annual dividend requirements on 
the class A common stock, which is equivalent to $2.78 per share. 

Purpose.—Preceeds derived from the sale of the stock and bonds will be 
used for the acquisition of securities, the retirement of certain securities of 
subsidiaries now outstanding, and (or) to reimburse the company for such 
xpenditures, and for other corporate purposes. 


Western Power Corp. (& Subs.).—Earnings.— 
Calentar Years— 1928. 1927. 1926. 1925. 
520 ole are $18,993,646 $18,765,094 $17,182,317 


Gress ar 
Oper. expenses & taxes... 7.865.274  7:284:061 8.123.312 7,303,060 

















Net frem operation.. $12,753,006 $11,709,584 $10,641,783 $9,879,257 
Other income__.__.-- 1,500,288 357,916 265,088 384,411 

Gress imcome_______- $14,253,295 $12,067,500 $10,906,871 $10,263,668 
Deductions. ......----. 8,303,153 7,852,274 7,399,959 7,232,804 

Bal. avail. fer deprec. 

& dividends_______- $5,950,142 $4,215,226 $3,506,912 $3,030,864 
Depreciation reserves.. 2,214,456 1,913,746 1,802,652 1,646,968 

Net income... ..-.-- $3,735,686 $2,301,480 $1,704,260 $1,383,895 
Preferred dividemds_.--- 675,780 675,773 675,773 675,876 
Common dividends --- 2,037 ,560 Se re ae 

Balance, surplus._... $1,022,346 $1,089,707 $1,028,487 $708,019 
Shs. of com. s 

ES Eee 291 ,G80 268 ,000 268 ,000 268 ,000 
Earned per share_____- $10.5 =6.07 $3.85 $2.64 


—V. 128, p 2093. 


Western Utilities Corp.—Control.— 
See Western Continental Utilities, Inc., above.—V. 126, p. 4083. 
West Virginia Water Service Co. (& Sub. Co.).—Earns. 


(Earnings of properties acquired during the year included only since date 
of acquisition.) 








Calendar Years— 1928. 1927. 
Gross revenues (including other income) _-.....-- $773,435 $716,201 
A I oi ac dias cask dh ict ey di dh nn ent 303 ,62 294 889 

a i iit ch sed ils Wired cians se el cdg wae ipa aio ds cam an 42,297 46,976 
FERRERS SAORI REL AOE PE LATS LTR Re Se 83 ,553 72,293 
EGP Ost OIG CF GOOTUOE. 6 on on ce pncavanoconcaas 171,433 140,956 
Reserve for deprec., amort. of bond discount & 

expense & miscellaneous deductions........--- 49,629 29,773 

pO SRS ER SS ie Daa, cee $122,903 $131,313 
Dividends paid or accrued on preferred stock. __-_-- 68,867 57 400 

SN IS 5x as ants ts olen on bb abilities v's aed kes dics bs $54,036 $73,913 
—V. 128, p. 250. 


Wisconsin Gas & Electric Co.—Annual Re ort.— 
































Calendar Years— 1928. 192 1926. 
Operating revenues................ $6,396,136 $5,678,888 $5,390,867 
Onerating Gnpenees. .. ........-sen- 3,808,685 3,550,234 3,431,427 

Ws te rice a ak ets ss cates sss we te wi sh 564,248 458,996 429,000 

Net operating revenues. ....._.-. $2,023,203 $1,669,658 $1,530,440 
Non-operating revenues._.....-.-.-- 144,947 159,565 146,659 

NN No oa dente cases $2,168,150 $1,829,223 $1,677,099 
EE SS En pees 272,092 269 364 241,615 
Depreciation reserve_-.....-.....--- 515,839 447 ,949 420,718 

a cece as hip eset so ies ge $1,380,219 $1,111,908 $1,014,766 

Condensed Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 TAabtitttes— $ 3 
Property & plant.21,095,273 18,349,680 | Preferred stock... 4,500,000 4,500,000 
Cash with trustee. 216,096 173,633 | Common stock... 6,000,000 6,000,000 
Sundry investm'ts. 186,840 249,171 | Mtge. bonds..... 6,055,500 5,457,500 
| = Sea 432,762 548,966 | Notes & bills pay. 2,345,000 402,400 
Notes & bills rec... 16,157 36,608 | Accounts payable. 173,297 183,361 
Acc’ts receivable... 1,142,417 840,961 | Misc. curr. liabil.. 146,097 129,645 
Material & supp.. 886,459 696,829 | Due to affil. co’s._. 1,128,206 819,583 
Due from affil. co’s 41,037 74,575 | Taxes accrued_... 189,216 168,917 
Prepaid accounts- 11,324 594 | Interest accrued -. 38,409 42,927 
Open accounts.... 1,478,670 1,266,522} Dividends accrued 76,026 75,726 
Bond & note dise’t. 298,171 10,904 | Misc. accr. liabil_. 16,730 13,729 
Treasury stocks & Open accounts.... 333,382 189,072 

Ps knceaisn 445,000 =s_ .-- Reserves........ 3,418,038 3,092,839 

ERE SS 1,830,307 1,472,749 

,. eee 26,250,207 22,548,443! Total... .. 26,250,207 22,548,443 
—V. 128, p. 886. 

Wisconsin Electric Power Co.—Annual Report.— 
Calendar Years— 1928. 1927 1926. 
SN GRP, nn ei winnossacccen $2,054,076 $1,984,616 $1,825,495 
Operating expenses__....--.__ os 4,972 22,288 20,742 
Depreciation (reserve credit)... _. 494,894 481,340 447,771 

eae dractw telah We eek as Oona a ww 127,800 111,274 79,999 
Bnearens Gharets... .. -. 2.2... 498 580 524,844 530,975 

DR Ga cane pane mamece $907 ,830 844,870 746 
—V. 127, p. 2821. . — 

Wisconsin Public Service Corporation.— 

12 Mos. Ended Jan. 31— 1929. 1928. 
i ee $5,039,986 $4,676,442 
ee 2,221,932 1,883 ,273 
2 ae 13,069 7,216 

Net earnings including other income__.________ 2,235,001 i 
—Vo 198. p-1729. $2,235,001 $1,890,489 





Wisconsin Valley Electric Co.—Earnings.— 
12 Mos. Ended Jan. 31— 929. 
Gross earnings : 

PP dn adbsinnastuctmatinneaéncwadneds 

Other income....... -... 


Net earnings including other income- ___....._. $708,601 
—VvV. 128, p. 1730. 


INDUSTRIAL AND MISCELLANEOUS. 


Copper Prices.—After a drastic decline of 4%c. Ib. early in 
week, the price of —e was stabilized at 19 to 19c. a Ib. delive 
Connecticut Valley points. N. Y. ‘““Times” April 12, p. 26. 
Lead Prices Reduced.—American Smelting & Refining Co. has 
the price of lead 10 points to 7.15c.alb. ‘Wall Street Journal” 


P- Matters Covered in “Chronicle” of April 6.—Life of N. Y. legislative c 
mittee investigating banking conditions prolonged, p. 2211. 


Acme Glove Works, Ltd.—Stock Offered.—R. H. Bain 
Co., Ltd., Montreal, are offering in units 15,000 sha; 
644% cum. conv. Ist pref. stock and 7,500 class B comm 
shares at $65 per unit of 1 share of pref. and 4 share of co 


The holders of the Ist pref. shares (par $50 each) are entitled to a 
cumul. preferential div. of $3.25 share per annum, payable Q 
Such dividends wili accrue from March 15 1929. The Ist pref. sha 
are preferred as to assets and dividends over all other shares and are 
on 30 days’ notice at $55 per share and div. The Ist pref. shares c 
no voting rights except in the event of dividends on such shares being 
arrears for eight quarterly dividend periods. Transfer agent, Monti 
Trust Co., Montreal. Registrar, The Royal Trust Co., 

Capitalization— Authorized. 
6% % cumul. Ist pref. shares (par $50)__---.-- 
6% non-cumul. 2nd pref. shares (par $50) ---- 
Class A common shares (no par) shs. 

Class B common shares (no par).---.-------- b30,000 shs. 15,000 

a The entire issue of class A shares has been reserved for conversion 
the 6%% cumul. Ist pref. shares. b 12,000 class B shares reserved 
conversion of 6% non-cumul. pref. shares. 

Company.—lIncorp. in 1929 and has acquired all the assets of a c 
pany of the same name, incorp. June 5 1912 and founded in 1905. C 

any operates modernly a factories in the Province of Quebec 

fontreal, Joliette, Loretteville and St. Tite. The Acme line of 
leather gloves, work gloves and mitts is extensive and is widely knd 
in Canada. Among other articles of Acme manufacture are moccas 
sheep-boots, shoe packs, wool sox, sheep lined and mackinaw cloth 
sport and work garments. Company also operates two departmeé 
handling domestic and imported merchandise, and has valuable con 
tions abroad. 

Earnings.—Net earnings, after provision for depreciation and ined 
tax, giving effect to present financing, were as follows: 1¢ 
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SO RE Ee CRE CREE Fm eae TERE $111,973 $126, 
Div. on 15,000 Ist pref. shs. (at $3.25 per sh.)_--- 48,750 48 
Div. on 6,000 2nd pref. shares...........-.--..- 18,000 18 
Be ee EN en $45,224 $60 
Earnings per sh. avail. for divs. on 15,000 cl. B shs. $3.00 


Purpose.—The 6%% cumul. ist pref. shares, the 6% non-cumul. 
pref. shares and the class B common shares, presently to be outstand 
are to issued to finance the acquisition by the new Company of 
assets and undertakings of the predecessor company and to increase 
working capital. 


(J. D.) Adams Mfg. Co.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 60c. a sh 
on the no par common stock, payable May 1 to holders of record April 
See offering in V. 128, p. 728. 


Adams-Millis Corp.—Shipments Increase.— 

Quarter Ended March 31— 1929. 1928. Incre 
Eee ee $1,721,425 $1,583,257 $139, 

The company’s new building has been completed and machinery fr 
being installed which will substantially increase capacity.—V. 127, p. 34 


Ajax Rubber Co., Inc.—E£arnings.— 
Calendar Years— 1928. 1927. 1926. 1925 
Not peurnye $22,036,198 $19,868, 


Gross sales (less returns) 
Cost of sales, selling and Avail- 
able. 16,481,388 20,990,225 18,303, 


general expenses - - - - - 











Net earnings -_-.___.- def$671 ,498df$1,305,542 $1,045,974 $1,565, 
Miscellaneous income - - - 111,816 137 ,286 159,530 198, 

Total income--..__..- def$559 ,683 df$1,168,257 $1,205,504 $1,764, 
SEE SE ec cnimvae adele be | eke |. ee 118, 
Depreciation, int., &c_- 692,613 822,441 692,872 641, 
Extraordinary adjust_-—- SF > Sn x805,439 ona 

OOO TOE xc te me hens $2,063.970 $1,990,698 $292 ,8O8sur$1005, 
Shares capital stock out- 

standing (no par)___- 880,330 899,500 500,000 500, 
Earned per share____-_- Nil Nil Nii $2 


x Representing volume credits and rebates made to dealers on acco 
of price declining customary in the industry due to rapidly falling rub 


market in 1926. 
Consolidated Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927 
Assets— $ 3 Liabtlities— $ $ 
Land, bldgs., &c_.a5,022,369 5,091,053) Capital stock and 
Pats. & good-will. 2,184,875 2,184,875] surplus......-- b9,167,825 10,699 
Due from affil. cos. 12,967 21,563 | lst mtge.bonds__. 1,789,000 2,018 
Mtge. receivable_ 4,293 8,262] Accounts payable. 513,742 906 
8 ER 886,579 1,278,818) Accepts. payable... 206,203 200 
Accts. & notes rec. 1,339,356 2,052,076| Res. for fluctuat’n. ------ 500 
Inventories -..-.- 2,667,912 4,064,200|8% con.prom.notes Rt 500 
Deferred charges.. 242,835 290,966 | Accrued liabilities. 184,417 167 
PON 4 tnd des, 12,361,187 14,991,8161 Total......... 12,361,187 14,991 


a After deducting $2,649,547 reserve for depreciation. b Represen 
by 880,330 shares of no par value.—V. 127, p. 1254. 


Alaska Juneau Gold Mining Co.—Earnings.— 
Period End. farch— -1929— Month—1928- -1929—3 Mos.—19 


Gross earnings. ._....- $298,000 $281,000 $812,000 $874.4 
Net profit after interest 

& Ebner Mine devel. 

qpeseds. G6... 2.2.00 91,400 93,800 212,000 307, 


es, &C 
—vV. 138, p. 1907. 


Aldred Investment Trust.—Annual Report.— 

The trustees in their report to the shareholders state in substance: 

In Dec. 1927 the Trust issued $5,000,000 40-year 444% sharehold 
debentures, 10,000 preferred shares and 100,000 common shares in excha: 
for securities having a market value on Dec. 1 1927 of $6,250,000. E 
$1,000 debenture was accompanied by 10 common shares of the Trust ¢ 
each $500 Debenture by 5 common shares. 








During May 1928 the trustees authorized an additional amount of $5,00 Y 
000 of the foregoing debentures with similar common share accompanim of | 
and offered shareholders of record May 31 1928 the privilege of cubeerl D on 
for new shareholders debentures in principal amounts equal to the prin ide 
amounts then held. The subscription price was fixed at $1,200 for e wh 
$1,000 shareholders debenture accompanied by 10 common shares or Ne 
for each $500 shareholders debenture accompanied by 5 common sha : 
The offering was underwritten at 119 by a syndicate formed for the purpa thi 

At their meeting of May 10 1928 the Trusvees accepted the offer of A id fac 

Co. to exchange the 10,000 preferred shares of Aldred Investment cra 
then held by them and constituting the entire issue for 62,500 common sha da: 
of the Trust subject to the obtaining of the necessary consents to the issua . 
of the new common shares. The necessary consents having been given an 
exchange was affected on June 1 1928 and the 10,000 preferred shares t a 
obtained were cancelled and retired. pre 
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Earnings Period Dec. 1 1927 to Dec. 31 1928. 





Sn SE I ea in Ei seh pei ES bene ob $575,853 
i in csevaananaiin aah 72,217 
prest on 434 % shareholders debentures. __.._........._.. 357,799 

et ESS SENT CM SE RO ONO OF aL ROT a ee $145,837 

p dividend on 10,000 pref. shares for 6 months period. ____.-.- 30,000 
cents share dividend on 212,500 common shares for the 
Se sa ih eb te eh ab end has Unlabeled iis ales cw aaa abd 106,250 
ance transferred to capital account.................-.- $9,587 
Balance Sheet Dec. 31 1928. 
Ltabtitttes— 
Widneoe $11,493,306 | Forty-year 4% % shareholders 
EE ECR Es 61,018! debent. authorized & issued$10,000,000 
lain dhahdsndtantininantsnn ,000 | Accounts payable----....--- 51 
counts receivable. ...._.. 220,671 | Acer. int. on sharehold. debent 37,500 
trued int. and divs... . or Capital account............ a2,209,587 
bbvbbaanneenthiinees $12,247,138 TO acickwdnndnessacange ae 





Represented by 212,500 common shares without par value.—V. 127, p. 2230. 


Alexander Industries, Inc.—Omits Dividend.— 

he directors late in March voted to omit the semi-annual dividend 
Hinarily payable about April 1 on the common stock. A semi-annual 
h $s dend of 4 cents per share was paid on Oct. 1 last.—V. 128, p. 


Aluminum Industries, Inc.—Transfer Agent.— 
The Chase National Bank has been appointed transfer agent for an 
thorized issue of 100,000 shares of no par value common stock. 


Amalgamated Electric Corp., Ltd.—Stock Offered.— 
lood, Barnes & Co., Ltd., and Greenshield & Co., Montreal, 
e offering at $50 per share $1,000,000 6% cum. conv. pref. 
ock (par $50). 


Preferred stock is fully paid and non-assessable; entitled to cumulative 
eferential cash dividends at the rate of 6% annum, payable quarterly 
ogee. at par, at any branch of The Royal Bank of Canada, in Canada, 
on Territory excepted. Callable as a whole or in part at $55 per share 
hd div., on 60 days’ notice. Preferred as to assets and divs. in the event 
pquidation. Non-voting unless 5 quarterly dividends shall be in arrears 
nd such event the preferred s holders shall be entitled to elect a 
ajority of the board of directors. Transfer Agent, Montreal Trust Co. 
trar, Royal Trust Co. 


apitalization— Authorized. Issue. 
% cumul. convertible pref. stock ($50 par)_.-- $1,500,000 $1,000,000 
eae *80,000 shs. 50,000 shs. 


* 30,000 shares common stock held in reserve for the conversion of the 

amount of pref. stock authorized. Company has no bonded debt and 
D bonds secured by h thec or mortgage upon the corporation's property 
n be issued without the consent and approval of the holders of 66.66% 
the outstanding preferred stock. 


Data from Letter of W. I. Banfield, Pres. of the Company. 


Company.—Incorporated under the laws of the Dominion of Canada to 
Cquire the assets and undertakings of: W. H. Banfield & Sons Limited 
enjamin Electric Manufacturing Co. of Canada Ltd. and Duncan Electrical 
Po. Ltd. which companies have been engaged, under separate manage- 
hent, in the manufacture of competitive lines of electrical equipment. 
hrough consolidation of management, manufacturing and distribution 
iperations, many substantial vines should be effected. 

The pecan of the acquired companies comprise practically all t of 
ght electrical equipment; such as comm , residential and industrial 
ghting fixtures, switches, outlet boxes, rtable lamps, panel boxes, 
epflectors, phonograph motors, general illuminating equipment, and wiring 


evices. 

The Northern Electric Co., Ltd., has purchased a substantial 
ortion of this corporation’s stock. 
Assets.—The book value of the corporation's fixed assets (less deprecia- 
on) as at Dec. 31 1928, amounts to $725,472. Net quick assets as shown 
y a consolidated balance sheet as at Dec. 31 1928, after giving effect to this 
nancing, amount to $592,212, making total net assets of $1,317,684. This 
mount includes only a nominal valuation of $1 for the corporation's very 
aluable patents, contracts and good-will. 
Earnings.—Consolidated net earnings of the predecessor companies, after 
providing for depreciation and making adjustment for non-recurring 
nterest charges, and allowing for income taxes at the present rate, have been 
follows: 1926, $41,094, 1927, $98,244, and 1928, $176,272. 
The earnings for 1928 were 2.93 times the dividend requirements of the 
breferred stock now outstanding of $60,000. Earnings for 1929 are esti- 
mated at $278,000 or 4.63 times these requirements. After allowance for 
preferred dividends, the balance —— to the issued common stock 
or the year 1929 is estimated at $4.35 per share. 
Conversion Privilege.—The preferred stock may be converted share for 
hare into common at any time at the holder’s option. In the event of the 
preferred stock being called for ey: eget of which 60 days’ notice must 
be given, the shareholders will have the privilege of converting their pref. 
tock at any time before the redemption date. 


Amerada Corp.—WNew President, &c.— 

A. Jacobsen, formerly Vice-President, has been elected President succeed- 
ng E. L. DeGolyer who has been elected chairman of the board, a newly 
created position. 

The announcement adds that Mr. Jacobsen will have charge of the general 
management of the corporation which will enable Mr. DeGolyer to spend 
more time in the fields for the purpose of further advancing the use of 
geographical methods of oil prospecting, in the development of which the 
Amerada Corp., through its subsidiary the Geographical Research Corp., 
has taken a prominent part. 

Earns. for Cal. Years— 1928. 1927. 1926. 1925. 
Gross oper. income- --.-- $10,701,365 $17,211,117 $14,746,503 $8,172,685 
Oper. & admin. - 

taxes, leases aband.,&c 5,661,843 8,180,586 5,357,729 3,775,615 


Operating income__-. $5,039,521 $9,030,531 $9,388,773 $4,397,070 
Other income. -.-..---- 910,590 677,311 252,533 192,914 


Total income_--_--.-- $5,950,112 $9,707,842 $9,641,306 $4,589,984 
Deprec., depl., drilling 
exp.& prov.forconting. 3,736,002 6,001,127 4,708,223 2,091,556 











Net income... .....- $2,214,110 $3,706,715 $4,933,083 $2,498,429 
Earn. per share on stoc 

outst. at end of period $2.40 $4.02 $6.05 $4.24 
—V. 128, p. 402. 


American Brown Boveri Electric Corp.—Sells Holdings 
of Scintilla Magneto to Banking Group.— 


The corporations has sold its remaining holdings in the Scintilla Mag- 
neto Co., which does about 98% of the airplane magneto business of this 
country, to.3 group of bankers identified with the airplane industry.— 
V. 128, p. ; 


American Cirrus Engines, Inc.— Acquisition, ete.— 

The corporation announced on Apr. 4 that it has secured exclusive use 
of the new Pinebrook Airport, Pinebrook, N. J. It is a broad, level tract 
on high ground, comprising some 6,000,000 square feet and is said to be 
ideally suited for landing and taking off in all kinds of weather. Pinebrook, 
which adjoins Montclair, is on the Dover Pike, the main road between 
New York and Easton. 

What is said to be the largest single airplane engine order ever placed in 
this country was announced by the corporation, at its Belleville, N. J., 
+ | on April 8. It has contracted to deliver to the Great Lakes Air- 
craft Corp. of Cleveland six of its air-cooled in-line motors a day for 320 
days, or a total of 1,920 for the next 12 months. Ata retail price of $1,600 
an engine, i. total vaige of ie —. : $3,072,000. The Great Lakes 

mpany uces two-p 8 planes. 
on molars a day represents 60% of the American Cirrus Co.’s minimum 
production. In addition to the Great Lakes Aircraft Corp. order, the 


company also has contracts with the New Standard Aircraft Corp. of 











Paterson, N.J., the Whittlesey Mfg. Co. of Bridg 


, Conn., makers 
of Le J Avian planes, and 80% of this year’s estimated 


others, 
ion already sold.—V. 127, p. 3400. 
American Chain Co., Inc.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Inc. from ee (net) _.. $2,463,489 $4,167,702 $4,561,568 $4,270,100 
Deprec. of plants and 

amort.of patents _.._. 1,577,603 1,451,974 1,379,188 1,118,587 
Interest (net)... __ po-e 427 ,060 375,828 405,557 353,722 
Inc. tax—Fed. & for’n. — 47 ,983 317,088 361,942 396,414 

Net income.-....... $410,842 $2,022,811 $2,414,881 $2,401,376 
Preferred dividends __-_-_ 766,292 gab Sea 
Div.onclass Astock ... —__..... 70,069 680,067 700,000 
Div. com. stock. ._.__- 750,099 687 ,550 500,000 500,000 

Surplus for year ---__ df$1,105,548 $588,814 $1,234,815 $1,201,376 
Surplus adjust_...____- Dri4,772 Dr1,773,771 Cr22,979 Cr17,498 
Previous surplus... _-_- 9,800,225 10,985,181 9,727,387 8.508.511 





Balance at Dec. 31... $8,679,904 $9,800,225 $10,985,181 $9,727,387 
Shs. com. stk. outstand. 








4 ee ae 250,033 250,033 250.000 250,000 
Earns. per share. ______ Nil $5.10 $6.94 $6.81 
Consolidated Balance Sheet Dec. 31. 

1928. 1927. 1928. 1927. 

Assets— - $ Ltabtltttes— $ hs 
Land,bidgs.mach., 7% ptd. stock ....10,797,006 10,979,660 

is dtandmedemn 19,913,884 19,183,249 | Com. stock ...... x1,001,980 1,001,980 
Patent rights, &c . 2,790,651 2,522,141| Debenture bonds . 5,568,000 5,976,000 
Cit dcanoscebne 798,431 2,140,675) Accts. payable _.. 718,053 595,459 
Mark secur ...-.. 144,472 144,472 | Accrued interest -. 83,520 89,640 
Notes & accts.rec. 4,102,974 4,395,304| Accrued liabilities. 293,012 561,292 
Ps ccce — wnstue 120,357 | Pur. money oblig.. 1,036,563 706,849 
Inventories... .. 7,009,867 6,769,930) Pur. mon. pay.... y263,600 139,667 
Cash with trustee 9,191 25,169 | Dep. reserves .... 6,533,039 5,841,713 
Investments _.._. 203,341 272,399| Min.int.insubs.. 260,852 283,202 
Deferred charges... 262,718 401,990 | Surplus.......... 8,679,904 9,800,224 

1 Sea 35,235,522 35,975,686! Total......... 35,235,529 35,975,686 





x Represented by 250,033 no par shares. y Due 1929.—V. 128, p. 559 


American Department Stores Corp.— March Sales .— 

1929—March—1928. Increase.| 1929—3 Mos.—1928. Increase. 
$1,533,257 $1,129,711 $403 ,546[$4,018,029 $2,983,036 $1,034,985 
—V. 128, p. 1893, 1558. 


American Envelope Co., West Carrollton, Ohio.— 
Preferred Stock Offered.—The Hoffman Co., Daytom, Ohio, 
recently offered $237,600 7% cumulative pref. stock at 
99 and div. This offering does not represent new financing 
in behalf of the company . 

Entitled to cumulative dividends at rate of 7% per anmum, payable 
_— Red. at $102 per share until Jan. 1 1930; thereafter at $105 per 
share plus divs. in each case. Entitled to $105 per share plus divs. in 
liquidation, voluntary or involuntary. Exempt from Ohie persenal prep- 
-— tax. Transfer agent: Dayton Savings & Trust Ce., Dayten, O.; 
registrar: Dayton Savings & Trust Co., Dayton, O 


Capitalization— Authorized. Outstanding. 
Preferred stock ($100 par)_.-.-.-..----.-.---.- $800,000 $495.6 
Common stock ($100 par)_..-..--.---------.--- 600,000 606,000 


Data from Letter of Carlton W. Smith, Pres. of the Company. 

Company .—In rated in West Virginia in 1896 and operated umder + 
this charter until 1906, when the present corporation was formed in Ohio. 
Is engaged in the manufacture of envelopes for commercial] purpeses and 
has probably the largest independent manufacturing im the country 
at West Carrollton, O., with a production of from 7 te 7% milliem en- 
velopes per day. About 325 persons are employed at this plant and at ite 
box factory at Miamisburg, O., where all the boxes are made in which the 
envelopes are = p 

The Miamisburg Paper Co., the entire capital stock of which is ewned 
by the American Envelope Co., operates a modern paper mill at Miamis- 
burg, O., at which is manufactured most of the white ie er which the 
company requires. Approximately 70% of the tonnage of the mill is cen- 
sumed the American Envelope Co., and the balance is seld threugh 
commercial channels. The paper mill has approximately 100 empleyees. 

Earnings.—Company has shown a profit in every year since the present 
corporation was formed. The combined net earnings of the cempany and 
the Miamisburg Paper Co., after depreciation but befere Federal taxes, 
have been as follows: 


a oasis ner hve eines eouanedaae an ae GONG SGT CEE a bs oeenbianniindwees $278,218 
Nt oie nn eee a DOR ALPEN wk na ctibkabsnnamhabens 332,436 
SI as yi os dost io ds aie canon ae bee age 293 ,097 

Assets.—The balance sheet as of Jan. 3 1929 shows net tangible assets 


applicable to the preferred stock of over $272 per share. The balance 
sheet shows current assets of $592,192 as against current libabilities of 
$85,712, or a ratio of 6.9 to 1. 


American Express Co.—To Consolidate with Chase Na- 


tional Bank.— 

The Chase National Bank, Chase Securities Corp. and American Express 
Co. have agreed to consolidated through an exchange of shares of Chase 
Bank and Chase Securities Corp. for stock of American Express Co. 

The stock of Chase Bank will be split up on a 5-for-1 basis, and steck- 
holders will be offered rights to purchase additional new shares ef $20 par 
value stock at $110 a share in the ratio of 5 new shares for every 4 eld shares 
held. The stockholders of American Express Co. will be offered the privi- 
lege of exchanging their holdings for Chase stock in the ratio of 5 shares 
(par $20) for every 3 shares of Express stock held. 

The amount of $57,000,000 to be received by the bank from the issuance 
of the additional shares will be allocated on the basis of $19 ,600,@00 te capi- 
tal and $38,000,000 to surplus and reserves, and the balance ef funds paid 
in by shareholders will be allocated to Chase Securities Corp. This will 
make capital of Chase Bank $80,000,000 and its surplus and prefits acceunt, 
&c., in excess of $120,000,000. 

Shareholders at special meetings to be called for May 16 will vete to 
increase the capital of Chase National Bank and Chase Securities Cerp. 
to 800.000 shares from 610,000 shares and to divide the shares en the 
basis of five for one, thus making a total of 4,000,000 shares of each institu- 
tion outstanding on the completion of the plan. 

Of the additional new shares 762,500 shares are offered at $110 a share 
to stockholders of Chase National Bank and Chase Securities Cerp. of 
record May 24, on the basis of five new shares for each four eld shares, and 
the balance of the shares is to be used in connection with the plan of affili- 
stion with the Express Co. 

Upon the basis of exchange of all of the outstanding shares ef the Ameri- 
can Express Co. stock and the inclusion of American Express Ce. at its 
book values, less specific reserves, the Chase Secuvities Corp. will have a 
book value upon consummation of the plan of approximately $85,500,000 
copabined ene will have capital, surplus and reserves of over 

The plan offers to each shareholder of American Express Co. whe depesits 
his stock on or before April 30 the opportunity of receiving on July 1 five 
shares of new Chase National Bank and Chase Securities Corp. steck for 
each three shares of American Express Co. Shareholders of American 
ao _—— oo their shares with Bankers Trust Co., Continental 
Illinois Bank & Trust Co., Chicago, or the Old Colony Trust Co., Boston, 
which institutions are named as depositaries under the plan. 


Albert H. Wiggin, Chairman of the Chase National 


Bank, said: 

Affiliation of Chase National Bank, Chase Securities Corp. and the Ameri- 
can Express Co. will be mutually beneficial and will serve to broaden the 
activities of all three organizations. The institutions participating will 
continue to function as in the past. There will be no change in name, 
personnel or policies of American Express Co. It will continue to service 
travelers’ checks. letters of credit, and other facilities, and to function 
throughout the world, as at present. 


F. P. Small, Pres. of the American Express Co., said of 
the plan. 
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I believe that this plan is fair and equitable and that it is in the interests 


of American Express shareholders to d it their shares with the committee. 
Under the plan they will exchange their shares for shares of one of the 

est banking organizations in the world. 

hrough becoming shareholders of the Chase National Bank and Chase 
Securities Corp., American Express stockholders will continue to have an 
interest in the business of the American Express Co. and at the same time 
will derive the benefit of pate oe ge) in the broader activities available 
to a large bank and an established securities corporation. 


Committee Formed. 


With the approval of the directors of American Express, a committee 
representing shareholders of that company been formed to accept 
deposits of American Express Co. stock under the plan. This committee 
consists of: Chairman, Seward Prosser, Chairman of Bankers Trust Co.; 
James 8S. Alexander, Chairman of National Bank of Commerce; Albert H. 
Harris. Chairman of finance committee and Vice-President of New York 
Central RR.; Charles om Hayden, Stone & Co.; Harold I. Pratt of 
Charles Pratt & Co.; Arthur Reynolds, Chairman of Continental Illinois 
Bank & Trust Co.. Chicago; Charles 8. Sargent. Kidder, peapedy & Co.; 
Frederick P. Small, President of American Express Co.; Philip Stockton, 
Pagecent of sone Colony Trust Co., and General Cornelius Vanderbilt. 
—V. 128, p. ° 


American Founders Corp.—Acquires Interest in Three 
Foreign Investment Companies.—To Extend Operations to Ger- 
man, Southern European and South American Fields—. 


The stockholders at their annual meeting held in Baltimore (Monday), 
were notified that the company was joining in the organization of three 
foreign investment companies. The combined resources of American 
Founders Corp., and the four American investment companies whose 
portfolios it supervises, considerably exceed $150,000,000. 

Louis H. Seagrave, Pres., presided at the meeting. ‘‘ American Founders 
Cerp.,’’ he said, “after several years’ consideration, has decided that it 
can invest in certain foreign fields with greater efficiency through the 


additional medium of companies organized and operating there. o this 
end, we have recently interested ourselves in three forei companies. 
Substantial investment has been made in a company which is to specialize 


im German securities. It will be managed by strong interests. Public 
amnouncement will be made in due course. 

“We are also concluding arrangements with Ephrussi & Co. of Vienna 
and J. & W. Seligman & Co. of New York for the joint organization of 
a cempany to specialize in bonds and equities in Southern Europe. Ameri- 
cam Founders Corp. is further b greed to make a substantial investment 
im the junior shares of a thrid company which will specialize in South 
American financing.”’ 

The four American investment companies of the general management 
type affiliated with American Founders Corp. are: International Securities 

erp. of America, Second International urities Corp., United States 
& British International Co., Ltd., and American & General Securities Corp. 

Mr. Seagrave said that earnings for the first quarter this year had been 
more favorable than in the same quarter a year ago and that the liquidation 
value per common share had been increased more than $5.50. The re- 
seurces of the company itself now exceed $56,000,000 and it has more than 
15,000 common shareholders. 

‘The American Founders group of companies was in a comfortable cash 
se immediately prior to the late March break in prices on the New 

erk Stock Exchange, having a total of $27,000,000, or approximately 
16% of its resources, in cash or in call loans,’’ said Mr. 8 ave. ‘They 
have to-day approximately the same amount available for immediate 
investment. Substantially less than 10% of the combined assets of the 
greup, exclusive of our holdings of the securities of investment companies 
of the bey ,» was invested in American stocks. This situation is typical 
of the liqui ition which our companies make it their policy to maintain, 
by lending short term money on call, here and abroad, and by the pur- 
chase of bankers’ acceptances and early maturing bonds and notes. 

“Your directors are not to be stampeded into purchasing large quantities 
ef inflated common stocks upon a break such as that which occurred late 
im March, which, however sharp, was not important. We may let the 
efficiais of other companies speak for themselves, but not for us. The 
investment activities of several management investment companies have 
a come in for an amount of ill-informed comment. It is said by 
seme that the concentrated buying of investment companies tends to run 
the market up, by others that they intensify breaks by withdrawing call 
funds for investment, and by still others that they are a steadying factor 
im the market. Insofar as the subject has any application to out group 
ef cempanies, I concur with the last expressed view, but the influence of 
eur domestice investment activities, either in buying or selling has been 
decidedly unimportant. I believe that the influence of all investment 
cempanies upon the stock market is greatly exaggerated, largely through 
unfamiliarity with the facts. 

“There is a factor in our investment policy even more important than 
that of immediate liquidity—namely, international diversification. If 
the recent break in security prices had proceeded further, to real bargain 
levels, we could easily and promptly have provided $25,000,000 to $50,- 
000,000 for investment here by the simple expedient of selling foreign 
securities unaffected by the break, and made less attractive to hold by 
— of comparatively low prices and high yields obtainable in this 
ceuntry.”’ 


Special Dividend of 10% in Stock.— 

A special stock dividend of 10% on the common stock was declared on 
April 9 at the annual meeting of the board of directors, payable on June 10 
te common stockholders of record a 31 1929, the close of the first six 
menths of the fiscal year. Payment will be made in full shares and scrip. 
See also V. 128, p. 403, 395. 

The directors also declared dividends for the quarter ending April 30 
en the following stocks: 7% Ist preferred, 87 4c., series A; 7% 1st preferred, 
87 Kc., series B; 6% 1st preferred, 75c., series D; 6% 2d preferred, 37 c.: 
cemmon shares, 12\4c., and 1-140 common share, all payable May 1 to 
helders of record April 15. Like amounts were paid on the respective 
stecks on Feb. 1 last. Compare V. 128, p. 403, 395. 


American Machine & Foundry Co.—Earnings.— 

















Calendar Years— 1928. 1927. 1926. 
Recline Gis 0d ieitiincts to wh aE hdd cs $5,603,870 $6,948,250 $6,490,398 
pe eer eae 207 ,662 197 ,064 153,122 
TORII oii i cn dneecknwam $5,811,532 $7,145,314 $6,643,520 
Mfg. costs & expenses______._____- 4,930,534 5,730,160 5,631,393 
CNG 66S 5 as knees « $880,998 $1,415,154 $1,012,127 
Interest, @6............-. * 103 566 96,125 140,805 
Depreciation 294,580 282,590 248,432 
Federal taxes 44,343 42,40 3,654 
NN th ila aici Tie Be ie ds $438,508 $994,032 $619,236 
CN SS ak ws cei ec’ 989 654 424 937 135,750 
OTE! Leelee $1,428,161 $1,418,970 $754,986 
cg a eee eee een 140,000 140,000 “70000 
CG ssc oe ek wee wk 972,622 Sen .f0e: * S228 





NG tiie os phi tu Ea a ots $315,539 $918,970 $684,986 
The net profit for 1928 is equivalent after 7% preferred dividends, to 
$6.56 a share earned on 196,348 no par shares of common stock and com- 
pares with $7.10 a share on 180.000 shares in 1927. 
Including $63 .437 the proportionate interest in the net profit of Inter- 
national Cigar M achinery Co. not declared as dividends nor included in sur- 
lus the total net profit for 1928 available to American Machine & Foundry 
0. was $1,491,598 or $6.88 a share on common after preferred dividends, 
against $1,520,911 or $7.67 a share in the previous year. During 1928. 
patents valued at $4,593,141 were written down to $1.—V. 128, p. 1731. 


American & Scottish Investment Co.—Annual Report. 

President H. Machmeister states in substance: 
Company began operations in April 1928. The common stock was sold 
consistently throughout the remainder of the year with the result that 
103,911 shares, with a total par value of $2,597.75, were outstanding at 
Dec. 31 1928. Included in this number were 1,511 shares which had been 
repurchased and held in the treasury. The stock was held at the end of 
1928 by over 2,500 stockholders who, with the exception of George M. 
Forman & Co. and associates, who owned 20,000 shares with a par value 
of $500,000, owned on the average, approximately 32 shares each with a 
par value of $800. 


















Net income for the period from April 1928, to Dec. 31 1928, amounte 
to $77,844. This is equivalent to an annual rate of between 8% and 94 
on the average amojnt of common stock outstanding during this period 
The net income does not include any appreciation in the value of inves 


ments. 

The portfolio includes approximately 100 different securities. h 
securities owned are changing constantly. A classification of the securitie 
owned at Dec. 31 1928, follows: 
Public utility and railroad securities. .....................--..- 
Pee ean cabbie nn cats Deni dobesadasetaseve 
Government and municipal securities 
Investment trust securities... ..._____ 
Real] estate securities 


100.004 
1929, stockholders were offered the right to purchase unt! 
March 1 1929, on an attractive basis, additional stock in units consistin 
of one share of 6% cumulative erred stock (par $100) and 2 shares o 
common stock (par $25) at $147 per unit. George M. Forman & Co. ang 
associated have purchased since the close of the fiscal year an additiona 
$500,000 of common stock. 


Income Account Period April 1928 to Dec. 31 1928. 


Office expense 
NS iii icestac insite tic aren dai ahha meet Wades tos ik ai anion tego 


BE pS eae eee A 
DIES 0:5.0b cs coped ns Sdddacaeeswaweesaduuscautankade 45,07 


Profit realized on purchases and sales of treasury stock. .........-- 


DANES (IEE, 31 19EO cdccndn enensdscvtsmhastaseaunesénenon $33 ,025 
—V. 128, p. 1229. 


American Seeding Machine Co.—Proposed Sale.— 
See Oliver Farm Equipment Co. beiow.—V. 127, p. 1393. 


American Stores Co. of Phila.—March Sales.— 

Month of March— 1929. 1928. Increase. 
Ds caw anand atesinhenin Kate aan $11,278,360 $10,851,919 $426,441 
—vV. 128, p. 2094, 1058. 


American Snuff Co.—To Split-up Shares.— 
The stockholders will vote May 7 on changing the authorized and out- 
standing common stock from 110,000 shares, par $100, to 440,000 shares, 
ar $25, four new shares to be issued in exchange for each common share 
eld.—V. 128, p. 1058. 


Anaconda Wire & Cable Co.—/nitial Div. of 75 Cents.— 

An initial quarterly dividend of 75 cents per share was declared last week 
on the outstanding capital stock, no par value, payable May 6 to holders 
of record Apr. 15. This company is a subsidiary of the Anaconda Copper 
Co. Seealso V. 128, p. 2272. 


Animal Trap Co. of America, Inc.—Listing.— 
The Pittsburgh Stock Exchange has approved for listing 75,000 shares 
(no par) common stock. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock (par $50) ------- $600 ,000 $400,000 
yO ERR Ge er eee 75,000 shs 51,000 shs. 
6% % gold notes (see below) - - - --------------- $600,000 $344,800 


Company was incorp. in 1896, charter was renewed Jan. 25 1924 in Pa. 
for the purpose of manufacture and sale of traps for the ensnaring of 
rodents and fur bearing animals. ‘The principal plant of the company is 
located on Locust St., Lititz, Pa. 

Condensed Income Account Years Ended Dec. 31. 
28. 1927. 926 














28 7 926. 1925. 

ESS, a es $1,475,586 ,282,275 $1,063,102 $998 ,633 
ae GF SE. cc be ences 819.748 779,546 724,365 694,661 
Operating expenses ---- 177 ,292 155,151 131,982 119,192 
Depreciation... ....... 83 ,962 76,497 58,166 54,582 

Net earnings. .._---- $394,583 $271,080 $148,587 $130,196 
Other income. -_.....-.-.- 13,565 8,165 6,817 3,782 

Total income-_-_-_---- $408,148 $279 246 $155,404 $133,979 
Interest on gold notes _- 34,081 37,765 39,000 36 533 
Miscellaneous charges - - 3,076 5,913 8,847 10,445 
Obsolescence-_-_..----- 16,753 |? dance an ame 
Depreciation of patents_ 32,377 32,377 32.377 32,377 
Federal taxes-_--_--- 5 36,937 18,662 10,648 8,50 

Ce ae $284 ,923 $155,951 $64 .531 $46,122 
Preferred dividends --__- 28,000 28,000 28 ,000 23.051 
Common dividends -.-- 42,500 TO. «aaaGuse < yoo 

LL aa 214,423 $110,951 $36,531 $23 070 
—V. 120, p. 2404, 


Archer-Daniels-Midland Co.—Increased Common Stock 
Placed on a $2 Annual Dividend Basis—Earnings.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the outstanding 482,140 shares of no par value common stock, payable 
May 1 to holders of record April 30. This is equivalent to the disbursement of 
$1 per share made on Feb. 1 last on the common stock outstanding e* to 
hog —_— about March 1 last of the 100% stock dividends (see V. 128, 
D. x 


Earnings for 6 Months Ending— Mar. 2 ’29. Feb. 29 ’28. Feb. 28 ’27. 


Net profit after deprec. & Fed.taxes _ $640,638 $827 .317 $668 ,960 
Shs. com. stk. outstand. (no par) -__- 80,852 209.000 200.000 
Earns $1.03 $3.38 $2.59 


? -¢ share after pref. divs. ----- 
—V. 128, p. 1058. 


Arrow Aircraft & Motors Corp.—Organized.— | 

Organization of this corporation to acquire the businesses and assets of the 
predecessor company, the Arrow Aircraft Co. and the Patriot Mfg. Co. 
has been announced. The Arrow Aircraft Co. has been producing the well- 
known light bi-plane, ‘‘Arrow Sport,’’ for the last three years, and the 
company’s present output schedule of 2-planes-per-day make it the largest 
airplane company in the United States from standpoint of units produced. 
The company’s 1929 schedule calls for 500 pane. but officials believe that 
this num will be higher. The corporation expects to reach a 4-planes- 
per-day output by June 1. 

Financing to provide funds for additional working capital and expansion 
Purposes and to retire the corporation's funded debt will be undertaken 
shortly by Woods, Faulkner & Co. and will consist of an offering of 45,000 a 


shares of common stock. De 
Assets & Securities Purchasing Corp.—Organized.— — 
The corporation has been formed in Maryland to participate in under- 

writings, and carry on a general commission business in securities. Capital- al 

ization will consist of 100,000 shares of participating preferred stock (par T 


$10) and 100,000 shares of common stock (no par value). Holders of the 
participating preferred stock will receive 7% annually out of the profits 1 
of the company and thereafter will share equally with the holders of the 4 
common stock. p 

The new company, according to an announcement by its President, Col. 
E. C. Carrington, will specialize in the purchase of properties of asset value 
of $1,000,000 or more which have earning records of at least five years 


c's @! 


standing. No public offerings will be made until companies involved can 
show earnings to justify investment interest. 

Directors are: Edward C. Carrington, Horace L. Hayward, D. 
Mackey, Russell Clevenger and Geo. E. Edmunds 

The officers are: Edward C. C 
Secy., and Russell Clevenger, Vice-Pres. 


Clinton 
° e eH § 
m, Pres. & Treas.; Wm. E. Bonn, 
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Atlantic Seaboard Airways, Inc.—Registrar.— 
he Empire Trust Co. has been appointed registrar for the capita] stock, 
par va. ue.—vV. 128, D. 2094. 


Atlas Plywood Corp.—Earnings.— 
6 Mos. End. —Years End. June 30—11 Mos. End. 
Dec. 31 ’28. 1928 June 30°26. 




















































» 1927. 
OD sana sb geecace $2,258,580 $3,300,434 $2,743,822 $2,599,111 
pst of sales, selling, gen. 
adminis expense... 1,905,428 2,699,878 2,188,896 1,985,398 
spreciation_......... 98 ,987 166,013 148,213 118,743 
alncdivonbe nas 31,620 37,904 45,796 33,288 
Net profit from sales... $222,544 $396 638 $360,918 $461,682 
her income (net)_.._-_ 22,336 55,395 34,162 35,720 
Total income________ $244,880 $452 ,034 $395,080 $497 402 
ejoribtiedisinem 70,689 115,064 98,531 93,782 
her charges_._....... 29,6 as aetene |... aenee 
erve for Federal taxes 17,327 20,279 48,878 54,000 
Net profit........... $127,210 $280,408 $247 ,670 $349,620 
dj. of inv. items under- 
De crteeteiicermdsie: -'! Pabibladiaes: ©," 5 sete eee, Cr34,474 ome 
eli sit: aes dkny co re gine $127,210 $280,408 $282,144 $349,620 
Se EA AE SR 121,200 210,600 200,000 200 ,000 
mort. of organiz.exps. __.__-. 4,885 9,771 9,771 
lood losses & expense_. ______ a8 «ates - ae 
or.  inews  —  jetcdieicm > » womens 19,999 
ee cae. +. + ies 4 pebble Re. oJ <eummeebial ’ 
Surp. add'ns. for per__ 6,010 $41,292 $72,373 $116,850 
rofit &losssurplus_._.. $231,927 224,595 189,223 16,850 
hs. com. stk. outstdg. 
I ii hin hss ti 60,600 60,600 50,000 50,000 
arns. per share______. $2.10 $4.62 $4.97 $6.99 


V. 128, p. 731. 


Babcock & Wilcox (Boiler Manufacturing) 
ontract .— 
ee New York Edison Co. under ‘‘Public Utilities’’ above.—V. 126, p. 


Co.— 


Bankers Securities Corp.—Earnings.— 
An official anseuncement says: Dividend checks have just been mailed 
D the 1,500 stockkelders. The amount paid, plus previous dividends, makes 
total of $1,004,945 so distributed in the less than a year since the cor- 
oration started business May 8 1928. 
The statement of the corporation as of March 31 1929, shows undivided 
ofits of $1,948,047, indicating that in the period its net profits have been 
7, nearly $3,000,600. 

he statement also shows that with the small balance of $802,275 re- 
naining to be paid April 15 on stock subscriptions, the corporation has 
20 000,000 of capital $4,000,000 of surplus and $1,948,047 of undivided 
rofits, making a total of all but $26,000,000 working capital in its business. 
t also appears that the participating preferred stock now has a liquidating 
alue in excess ef $63 a share. otal resources of the corporation are 
1,759,599. The participating preferred and common stocks are listed 
n the Philadelphia Stock Exchange.—V 128, p. 1909. 


(Ludwig) Baumann & Co., N. Y.—Sales Increase.— 


Sales for Month and Nine Months Ended March 31. 
1928—Month—1928. Increase. 1929—9 Mos.—1928. Increase. 
1,047 ,949 787 886 $260,063 |$8,721,237 $7,589,998 $1,131,239 

V. 128, p. 209%, 1560. 


John) Bean Mfg. Co., San Francisco.—Listing.— 

e Los Angeles Stock Exchange has authorized the listing of 155,333 
hares of common stock of no par value. 
The listing circular states in part: 
Company.—lIncorp. in 1928 to take over the business and assets of the 

Bean Spray Pump Co., and to provide for the consolidation of that com- 
pany with the Anderson-Barngrover Co., manufacturers of canning ma- 
hinery. Following the completion of this deal, the company purchased 
he assets of the Sprague-Sells Corp. a competitor in the field of fruit and 
orchard machinery. hese mergers have established the John Bean Mfg. 
0. as the dominant company in its field. 

The financing of the John Bean Mfg. Co. was carried out as follows: 
(a) Ten shares common stock sold to incorporators at $21 per share in 
cash; (b) 55,240 shares of common stock and 6,500 shares of series ‘‘A’”’ 
pref. stock, exchanged for the business and assets of the Bean Spray Pump 
‘0.; (c) 8,573 shares of common stock sold to the American National Co. 
t $20.25 per share in cash. These were offered to the public at $22.75 per 
hare; (d) 6,177 shares of common stock to executives and employees at 
1 per share in cash; (e) 23,334 shares of common stock to stockholders of 
record Oct. 15 1928, at a subscription price of $35,125 per share; (f) 26,666 
shares of common stock as part payment for 30,000 shares of the capital 
ock of Anderson-Barngrover Mfg. Co.; (g) 3,712 shares in exchange for 
the company's 6% debentures, at $52.50 per share in debentures; (h) 

2,000 ,0 6% debentures, sold to the American National Co. for 
1,920,000 cash (See V. 127, p. 2960). 

The Rimple-Morgan Plow Co. merged with the Bean Spray Pump Co. 
in 1927, and this well known line of heavy duty plows is adding greatly 
to the volume of the company’s business. 

Four years ago a new use for spray pumps in washing automobiles was 
discovered and the company has established an automobile division of the 
business. Within the post few months the selling and manufacturing 

hts for extensive territories have been acquired covering the products 
of the Baker-Hansen Mfg. Co. and the Vernon-Edler system of car washing. 
The company is now equipped with a complete line of auto laundry mach- 





nery. 

In addition to the three major companies merged, the John Bean Mfg. 
Co. has acquired the ©. & B. Brake Testing Co. of Los Angeles, and ex- 
pects to make machinery for testing automobile brakes. A mechanical 
peach pitter and new machinery for canning corn have been added to the 
canning machinery line for 1929. 

The officers of the company are as follows: J. D. Crummery, President; 
F. L. Burrell, Paul L. Davies, Ogden Sells, A. R. Thompson, C. G. Dall, 
Vice-Presidents; H. L. Austin, enacineng fe 

The directors are: J. D. Crummery, F’. L. Burrell, Paul L. Davies, Ogden 
Sells, A. R. Thompson, James K. Lochead. 

The transfer agent is the office of the company, San Jose, Calif. The 
registrar is the American Trust Co., San Francisco, Calif.—V. 127, p. 3094. 


Berland Shoe Stores, Inc.— March Sales.— 

1929—March—1928. Increase. 1929—3 Mos.—1928. 
$332,827 $216,086 $116,741 | $664,891 $493 452 
—V. 128, p. 1910, 889. 


Bethlehem Steel Corp.—Siock to Employees.— 

A total of 68% of the employees applied this year for shares of 7% pref. 
stock under the company’s saving and stock ownership plan, according to 
a compilation which has just been completed. This represents the greatest 
participation by the employees since the plan was inaugurated five years ago. 

; Under this year’s offering 41,628 employees applied for 76,475 shares 
at $122 per share. In the past five years of the operation of the plan 
ever 30,000 employees have saved approximately $14,500,000. 

The plan was instituted in 1924 to encourage thrift among the employees 
and to stimulate their interest in the earnings and affairs of the corporation. 

his year’s was the sixth offering of preferred stock. In 1924, at the offer- 
ing price of $94 per share, 19,922 employees applied for 51,034 shares; in 
1925, at the offering ae of $100 per share, 22,372 employees Spare for 
46,818 shares; in 1926, at the offering price of $101 per share, 37,716 em- 
ployees applied for 75,451 shares; in 1927, at the offering price of oe! pe 
share, 37,142 employees Woy for 71,813 shares; last year, at the offering 
price of $120 per share, 38,580 employees applied for 71,005 shares. (Com- 
pare also V. 128, p. 890.)—V. 128, p. 1893. 


Increase. 
$171,439 


Bohn Aluminum & Brass Corp.—Registrar.— 
The Bankers Trust Co. has been appointed registrar for the no par value 
stock.—V. 128, p. 1401. 








Brooklyn (N. Y.) Fire Insurance Co.—To Split Up Stock. 
The olders on April 11 voted to reduce the F -4 par value shares to 
bd f ngQhnny end exchange the stock on the basis of five new shares for each 
President Wm. M. Tomlins Jr. in ting the annual report to the 
stockholders pointed out that under the management of Corroon & Rey- 
nolds the com y had vi mium income of well-seasoned and 
diversified b ess amounting to $2,151,188, thus placing the company 
immediately in a competitive position which oth e would have taken 
the eo from 5 to 10 years to accomplish had it elected to set up its 


Wr ident also pointed h 
e esident a ut that the 
1927 but did a sovnetn bs " 3 

ys olders being ’ 
year-end, after setting aside unearned 
showed a capital of $1,000,000, volunt. reserve of $1,969,482, and sur- 
plus of $1,500,000, ey $469,482 more than was id in by the stockhold- 
ers, with total assets of $5,762,814.—V. 128, p. 562, 405. 


Brunswick Terminal & Ry. Securities Co.—Earnings. 


company was incorporated in 

begin business until Jan. 1 1928, the capital and 
000,000, and its statement at the 
um reserve of $1,123,593, 





Quarter Ended March 31— 1929. 1928. 
Net income after charges_____.................- $53,680 $15,229 
Shares capital stock outstanding (no par).......-- 50,000 
Se Ue Ss ee ek ie ot a has ae nc ae $0.36 $0.15 

Comparative Balance Sheet March 31. 
A ssels— 1929. 1928. Liabtltties— 1929. 1928. 
R’lest.,impts.,&c.$1,488,822 $1,494,675 | Capital stock and 
Investments ___.. 1,140,515 §98,375| surplus_...-.- x$4,204,205 $2,234,290 
ash. ..-.......- 730,487 67,512 
Acc’ts & notes ree. 844,381 73,728 | Total (each side) . $4,204,205 $2,234,290 


x Represented by 150,000 no par shares.—V. 128, p. 1560. 
Burns Bros. (& Subs.).—Earnings.— 
—Years Ended Dec. 31— 9 Mos. End. Year Ended 
928. 1927. Dec. 31 '26. Mar. 3 '26. 
Net sales_....... o«---$27,701,922 $27,754,370 $23,491,265 $29,049,655 
Cost of sales (incl. oper. 














exp. and deprec’n)... 24,359,650 24,655,288 21,246,093 24,744,302 
Gen. exp., Incl. allow. for 

doubtful acc’ts & taxes 2,220,502 2,339,375 1,442,897 1,843,167 
Federal income taxes-__ 165,000 95,000 60,000 318,055 

Net profits.......... $956,771 $764,707 $742,275 $2,144,131 
Other income. ......... 229,470 273 ,004 188,149 276,649 

Total income........ $1,186,241 $1,037,711 $930,424 $2,420,780 
Bal. beginning of year-. 3,914,366 4,247,394 4,455,387 3,170,355 
Mh RR ea ee a ae j 681 
Surp. —— from sale of 

See te. eo aa ee ar 1,025,000 
Reduc. of prior pref. stk. 

thru. purch. for retir’t |= ..-.-- 420410 scaees 2,000 
Profit on sale of invest- 

ments (net)......_.. “2 C74 208 © aia eee ee 

TN ia his dais w tstooms 675,475 $5,715,524 $5,385,811 $13,131,816 

Deduct Dividends, 7 sed . 
New preferred........ (7 %) 180,600 (7 %) 180,600 (5%) 128,100 (7 %)181,475 
i. So eae ee 7%)50,155 (¢ )38 ,662 (7)64,601 
Coeaeen Ge Me akéene os - "a6 a en et 

_ Sere : ; ‘ 

Coleen GA Ba cececs.  taaeued 146,010 146,032 178°256 

Pt tinbaeweniae 9 seauew ($1.50) ($1.50) ($2) 
ie nee, geet CAN ak eed Cee 6,649 
Charges notappl.toop.  ------ 344,000 © asetcn 164,240 
Leases, contracts and 

Soe Wa Beene. Sedées  ccnee -*  Meewda 4,060,546 
Sur. transf. to com. cap. 

S.C OMe sek t eee (Cee bend 2,918,620 
Adj. of res. for retire. of 

prior pref. stock set 

eS eee ee eee 1,089 
Settlement of litigation. | ------ 104,000 < wieaee 5) “Sbewen 

SE ee $5,710,987 $3,914,366 $4,343,120 $4,455,387 
Shs. class A stk. outst’g_ 100,000 97 ,365 97 ,365 97 ,365 
Shs. class B stk. outst’g_ 100,000 97 ,367 97 ,367 97 ,367 
Earn. p. sh. on A stock. $9.03 $8.14 $6.88 $15.17 


Earn. p. sh. on B stock-- $1.11 $0.14 $0.88 $7.17 
x After deducting $650,000 estimated Federal and State taxes thereon. 


- aocemaee |  - re, Sheet Dec. 31. 





1928. 1 1928. 1927. 

Assels— $ Ltabdtltites— $ $3 
Real estate, bidgs., 7% cum. pref. stk. 2,580,000 2,580,000 

equip., &c., less Class A com. stk.x10,000,000 9,736,500 

depreciation.... 7,027,975 7,097,358 | Class B com. stk..y4,000,000 3,894,680 
OM. sadwiiinine o 529,247 1,068,770| Accounts payable. 2,991,918 2,926,470 
Customers’ acc’ts Notes&accept.pay. 573,827 3,667,233 

rec., less res’ve. 6,499,900 6,247,671| Dividend payable. -.-.--. 59,67 
Sundry acc’ts rec. 301,295 279,714) Accruals_........ 69,296 58,450 
Notes & accpt.rec. 205,430 137,194] Res. for inc. taxes. 815,000 95,000 
Inventories _....- 5,363,164 4,634,904| Mtg.onrealest... 241,500 246,500 
Insurance fund... 108,678 69,117 | Res’ve for insur... 133,371 
Miscell. securities, Res. for conting. &+ 216,038 

mtges., &c.... 29,256 1,534,671 miscellaneous .. 69,083 
Deferred charges.. 267,818 246,126 | Surplus.......... 5,710,987 3,914,366 
Goodwill, contr’ts, 

pS Sais 6,865,803 6,865,803 

| 27,198,569 28,181,331 | er 27,198,569 28,181,331 





x Represented by 100,000 shares of no par value. y Represented by 


100,000 shares of no par value.—V. 127, p. 2960. 


Burroughs Adding Machine Co. (& Subs.).—Earnings. 
Calendar Years— 1928. 1927. 1926. 1925. 
Gross profit on sales of 

mach., s ce, parte. 

accessories, suppl. ,&c_ $14,354,166 $12,869,046 $13,026,773 
Other income-.-...-..--- 642,673 547,190 945,737 


Total income--.------ $14,996,840 $13,416,236; $13,972,510 
3 § 900 6,967,735 


$11,381,164 
783,755 





$12,164,920 
6 401 








Sales, gen. & misc. exps. 5,443,09 z a ‘ ve . ’ 
Prov. for U. 8. Fed. tax. 1,278,482 1,184,397 939,678 752,000 

Vi). ae $8,275,264 $7,200,939 $6,065,096 $5,043,518 
Surplus at Jan. 1..-.-..-. 13,219,330 14,204,719 11,788,308 9,529,432 

See $21,494,594 $21,405,658 $17,853,404 $14,572,950 
Premiums paid on pref. 

ON OS er ee 635,105 80,312 
TENE - smhieanowae 4,468,807 3,186,329 3,013,580 2,704,330 
Stock dividend_.-...-.-- 5,000,000 _—si5s,, et. w«sinnen samen 
Goodwill written off.... 2,024,000 jj <««<2-- jj = «eecns c<eenne 





Profit & loss surplus-.$10.001,787 $13,219,330 $14,204,719 
000 600 ,000 


$11,788 ,308 
Shs.com.stk.out.(no par) 1,000,099 800, 600 ,000 








Earned per share...._-- $9.00 $9.07 $6.92 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assa3s— 7 TAabiltites— $ y 
Plant, equip., &c_x4,431,169 4,443,644|Common stock..y25,000,000 20,000,000 
Good-will, patents, Acc’ts payable.... 763,885 572,070 
OG ASO 3,099,212 5,123,213) Wages&com.pay. 609,177 469,305 
COE iss serene 5,472,491 5,278,710] Prov. for inc. taxes 1,233,800 1,315,631 
Gov’t securities. _.14,589,578 10,515,465| Repairs to mach’y 
Notes & accounts under guaranty. 336,129 336,365 
receivable ..-..- 3,630,424 4,048,453] Deferred credits.. 1,375,695 1,213,453 
Inventories ..-...- ,162,400 8,977,289)| Res’ve for contin- 
Miscell. invest’ts. 1,017,016 329,121 DME. cla ccon 2,998,962 2,474,714 
Deferred charges... 917,144 884,973 | Surplus.......... 10,001,786 13,219,330 
NOE sc nwnmmen 42,319,436 39,600,869! Total .....--.- 42,319,436 39,600,869 





x After deducting $7,008,736 reserve for depreciation. y Represented 
by 1,000,000 shares of no par common stock valued at $25 per share for the 
purpose of payment of dividends thereon.—V. 128, p. 562. 
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Campe Corp.—Pref. Dividend No. 2.— 
The corporation hag declared the regular quarterly dividend of $1.62% 
share on the 6% conv. pref. stock, par $100, payable May 1 to 
Rolders of record Aprii 15-1929. An initial quarterly dividend of like 
amount was paid on this issue on Feb. 1 last. (For offering see V. 127, 


Pp. 2824.)—V. 128, p. 732. 

Canada Wire & Cable Co., Ltd., Toronto.—Preferred 
Stock Offered.—Nesbitt, Thomson Co., Ltd., Montreal 
are offering at 100 and div. $3,000,000 644% cumulative 
preferred stock (with warrants). 

Preferred as to dividends and assets. Dividends accrue from April 15 


1929, and are payable Q.-M. Red all or part on 30 Gore. notice at 107%%. 
Each share carries one vote. Transfer agent: Montreal Trust Co.; registrar: 
The Royal Trust Co. 

Capitalization— Authorized. Tssued. 


6%% cumul. preferred stock ($100 par)...----- $5,000,000 $3,000,000 
Class A common shares (no par)-_....-..-...---- 75,000 shs. 45,000 shs. 
Class B common shares (no par)_..---.------ *350,000 shs. 90,000 shs. 
* 120,000 shares held in reserve to provide for exercising warrants and 
conversion of class A common shares, without nominal or par value. 


Data from Letter of H. Horsfall, Pres. of the Company. 

Company .—lIncorporated in 1911 in Canada, and is successfully engaged 
in the manufacture of copper and steel wires and cables. Company has 
offered to purchase all the outstanding preferred and common shares of 
Standard Underground Cabie Co. of Canada, Ltd. As at April 2 1929, 
the holders of all of the common shares and 97% of the preferred shares 
had consented to accept this offer. Standard Underground Cable Co. 
of Canada, Ltd., was also incorp. by Dominion Charter in 1911, and is 
engaged in the manufacture of allied products. As the two companies 
are only partially competitive, their respective lines generally co-ordinate 
and the consolidated company will thus be able to offer a more complete 
and balanced line of products. 

The acquisition of the capital stock of Standard Underground Cable Co. 
of Canada, Ltd., brings to Canada the control of that company which was 
formerly owned a General Cable Corp. (New York). The latter corpora- 
tion, however, will acquire a #¢ubstantial amount of the class A and class 
B stocks of the company, and has agreed to supply to the company any 
benefits contributed by its research and investigating laboratories and, 
under terms as favorable as to any other company, its patents, leases and 
rights. General Cable Corp. is one of the largest manufacturers of copper 
wires and cables in the world and the connection thus obtained should 
prove most valuable. 

Canada Wire and Cable Co., Ltd., on completion of present plans, will 
own or control two modern wire manufacturing plants, located at Leaside, 
Ont. and Hamilton, Ont. The aggregate utilized floor space of the two 
plants is approximately 300,000 square feet, and there is ample space for 
expansion. ve a gs | maintains branch warehouses at Vancouver, ~ og G 
Regina, Winnipeg, Montreal and Quebec, and carries smaller stocks in 
Saskatoon, Ottawa and Halifax. 

Earnings.—The earnings of Canada Wire & Cable Co., Ltd., and Stan- 
dard Underground Cable Co. of Canada, Ltd., have shown a satisfactory 
growth in the past. P. 8S. Ross & Sons have certified that the average 
combined net earnings for the past three fiscal years, after deduction of 
all operating expenses, including depreciation as allowed for income tax 
purposes, and Federal income tax, and after elimination of non-recurring 
charges, amounted to $508 .440, equal to $16.95 per share of 64% % preferred 
stock to be outstanding. The corresponding figure for the 1928-1929 
period just ended was $766,252, at the rate of $25.50 per share. 

Earnings for the current year are expected to show an improvement 
over those for 1928-1929 as sufficient orders are on the company’s books 
to maintain the wire > at capacity for several months. 

The fiscal year of Standard Underground Cable Co. of Canada, Ltd., 
ends Dec. 31, and that of Canada Wire & Cable Co., Ltd., Feb. 28. The 
1928-1929 figure of Canada Wire & Cable Co., Ltd., is for 11 months actual 
with the 12th month estimated. 

Assets.—The report of P. 8. Ross & Sons, as at the respective fiscal 
year ends of the two companies and after giving effect to the present fi- 
nancing, shows combined depreciated fixed assets of $3,317,110 and com- 
bined net current assets of $2 .309,941, making total combined fixed and 
net current assets of $5,627,052, equal to $187 per share of 6% % preferred 
stock to be outstanding. 

Class B Shares Purchase Right.—¥Each preferred stock certificate will be 
accompanied by a detachable subscription warrant entitling the registcred 
holder thereof to subscribe, on or before April 1 1934, for class B common 
shares, without nominal or par value (as constituted at the time of such 
subscription) at $40 per-share in the ratio of one class B share (no par 
varie ot each share of stock represented by such certificate.—V. 99, 
Dp. 


Carman & Co., Inc.— Dividends .— 
The directors have declared a regular quarterly dividend of 50c. a share 
on the class A stock, payable June 1 to holders of record May 15, and a 
dividend of 50c. a share on the class B stock, no par value, payable April 
25 to holders of record April 16. This is the second quarterly dividend of 
. on the ‘*B”’ stock, and indicates the establishment of a $2 per annum 
basis.—See also V. 128, p. 1402. 


Case, Pomeroy & Co., Inc.—W. 8S. Case Buys Conirol.— 

Announcement was made April 8 at the offices of Case, ean re ag, | & Co., 
Inc., that Walter 8. Case, Pres., had acquired from Jeremiah Milbank 
the controlling interest in Case, Pomeroy & Co., Inc., which Mr. Case wil 
retain. Mr. Case has also acquired the holdings of the estate of the late 
Theodore Pomeroy, who died in 1927. It is understood that a substan- 
tial interest in the company had been acquired by R. 8S. Reynolds, of 
Reynolds & Co., and John W. Hanes of Chas. D. Barney & Co. 

Mr. Reynolds . d Mr. Hanes will become members of the board of 

directors of the comtony and, it is understood, will offer the shares so 
~ uired to Selected Industries, Inc., Reybarn Corp., Reynolds Investing 
a 
companies into a close association with Case, Pomeroy & Co., Inc. The 
combined resources of this group is in excess of $200,000,000. 

Mr. Case has been prominently identified with the growth and develop- 
ment of the Southern Railway, of which he has been a director since 1924. 
Mr. Case has also recently been instrumental in the discovery and develop- 
ment of large copper properties in Northern Rhodesia, South Africa, and 
pat Sed & Co., Inc., is a large holder of South African copper 

Case, Pomeroy & Co., Inc., since the formation of the organization in 
1916 has always been conducted as a private investing corporation. Mr. 
Milbank retires as director and chairman of the board of Case, Pomeroy 
& Co., Inc. Mr. Case will continue as President of Case, Pomeroy & Co., 
Inc. Mr. Milbank retains his extensive holdings of the securities of 
Southern Railway, Corn Products Refining Co., Allis Chalmers Manufac- 
turing Co. and other concerns. While Case, Pomeroy & Co., Inc., has 
— ut. ye neler of outners Railway or. Se Milbank's chief 

uthern Railway has been represen ersonal holdi 3 
which are not affected by this sale. a: . " sta 


Caulfield’s Dairy, Ltd.—Pref. Stock Offered —A. N. 
Worthington & _Co., Ltd., Toronto, are offering $300,000 
7% cum. particip. conv. pref. shares at 100 and div. 

Preferred as to capital on a Mawdation and entitled to cumulative pre- 
ferential dividends at the rate of 7% per annum, payable May and Nov. 
Entitled after payment of the preferential dividend and $1.40 per share on 
the common shares to share rateably with the common shares on all further 
dividend distributions in any year until the preferred shareholders have 
received an additional dividend of 3% in such year. Red. in whole or in 
part at any time on 30 days’ notice at $1 10 per share and divs. Convertible 
at the option of the holder at any time up to 10 days before the date of re- 
demption into common shares on the basis of 2 common shares for each 
preference share held. Registrar and Transfer Agent, The Royal Trust Co. 

Capitalization— Authorized. Issued. 
7% cumul. particip. conv. preference stock---.- $300,000 $300 ,000 
Camamon stock Gio par)... ncccccccccun - 14,155 shs. 8,155 shs. 

provide for conversion of 


The unissued common shares will be held to 
preference into common shares. 
ene — are. under the Ontario Companies Act in 1924 and since 


ih poesia se a aD Moet. ae gah SOS he BLE 5 
sales w are as ws: * ‘ : ° ,000; 
1927, $440,000; 1928, $563,000 and 1929, $700,000 (est.). . 


Investors’ Equity, Inc., and affiliated enterprises, bringing these | 














Earnings.—The net earnings for 1928 were $40,419, after deducting fu 
operating charges, including maintenance, and interest but before deductin 
depreciation and income tax. Company made some substantial capi 
je yee | during the year 1928, but the benefit of these expenditure 
only accrued during the latter part of the year. During the last 4 months o 
1928 the earnings were as great as during the first 8 months of the year anc 
in Jan. 1929, there was a still further increase. It is expected that the com 
mon will be placed on a dividend basis in the near future. 

Purpose.—Proceeds will be used to pay the balance owing in respect 0! 
capital expenditures already made by the company; to provide the compan y 
with adequate working capital; and to finance the purchase of other } 
nesses in the territory already served by the company. 


0 BPH 


Chicago Pneumatic Tool Co.—E£arnings.— 


Ie 











Calendar Years— 1928. 1927. 
DEER OURTENE BEE se ko oe oe onde ncconensasene $4,960,042 $4,749,799 
Selling, general & adminis. expense---_.........-- 3,302,989 3,194,905 
I I ine Dinan se pniee awe $1,657,053 $1,554,894 O 
OUT . dane ee Bbcdkendsene conisackpunes’ 140,613 75,335 
TO I dnc nna hatha enidnmn en nckenkah eu $1.797,666 $1,630,229 
pT ee ee eee eee eee 201,059 139,317 ( 
PE. isententcnbnostucdusashainobacsed 214,00: 178,306 te 
TROND. 6.5 ob cals: apwbarrhtisnts manna awe am 110,500 102,500 oi 
Bw = 4 
RRS RSE to Se a $1,272,104 $1,210,106 i 
Shares common stock outstanding. -.....-.------ 94 600 94 ,: tl 
BE ana nkd dh oetininkewang sons ommn $13.53 2.82 Pp 
—V. 12k, p. 1912. 4 
; ¢c 
Chicago Yellow Cab Co., Inc.—Holding Company to be f. 


Organized .— 
See Yellow Taxi Corp. of New York below.—V. 128, p. 406. 1403. 


Childs Co., New York.— March Sales.— 

1929—March—1928. Increase.| 1929—3 Mos.—1928. 
$2 355,693 $2,286 424 $67 ,269 |$6,635,541 $6,819,911 
—V. 128, p. 1735, 1561. 


Chino Copper Co.—Final Liquidating Dividend.— 

The Supreme Judicial Court of Maine has ordered a first and final 

uidating dividend of $27.15 a share to be paid to steckhelders of the 
Chino Copper Co., and a similar liquidating dividend of $15.95 a share to 
the stockholders of the Ray Consolidated Copper Co., sueh payments in 
each case to be made to stockholders who satisfactorily _ their claims 
before Special Master Charles D. Booth.—V. 122, p. 3346. 


City Radio Stores, Inc.—WNet Sales.— | 
1929—March—1928. Increase. 1929—3 Mos.—1928. Increase. 

$1 272, or eae $101 ,330|$1,052,026 $855,463 $196 ,563 

—V. 128, D. ‘ 


Claude Neon Electrical Products, sg geet 
(uart Ended March 31— 1929. 1 4 ncrease. 
... aa pee det a ah ee ta cis Ga tanen te ai hg ante 9 $871,014 $759,384 $111,630 





Decrease. 
$184,370 


se ee, ee OD Oo 


_— 


Claude Neon Lights Inc.—Court Ruling Misstated.— 

The assertion given out on April 9 by Rainbow Lumineus Products, 
Inc., and E. Machlett & Sons that the decision on April 8 ef the U. S. Cir- 
cuit Court of Appeals favored them in their defense against the patent in- 
fringement litigation brought by Claude Neon Lights, Inc., was ‘‘a mislead- 
ing statement of facts,’’ according to J. H. O’ Neill, official ef the latter com- 
pany. Rainbow Luminous Products, Inc., contended that ‘‘the opinion 
clarifies the original opinion of this Court rendered last July,”’ adding that 
“the Rainbow Caesium mirror tube is cleared of any pending litigation. 

“Tt is highly to be deplored,’’ said Mr. O'Neill, ‘‘that this expression from 
the Rainbow people should have been printed, as it is inaccurate and utterly 
misleading. Accordingly, we have issued the following statement, giving 
what we feel is the true interpretation of the facts: 

“The Circuit Court of Appeals in New York has denied the motion of 
Rainbow Luminous Products, Inc., and E. Machlett & Sens to amend the 
previous mandate of the Court validating the Claude patent. The Court 
ruled that the button Caesium electrode to be an equivalent in establishing 
the Claude rule. It further stated that the lower Court should not base 
its opinion on infringement on the discussion of the button Caesium elec- 
trode by the Court of Appeals, but should decide for itself en infringement. 
The Court denied the petition of Rainbow Luminous to modify the Court’s 
original mangate.’’—V. 128, p. 1912, 1735. 


Comet Engine Corp.—Formed to Acquire 
Engine Corp. of California.— 

Formation of the above corporation in Delaware to acquire all the out- 
standing common and preferred stock of the Aircraft Engine Corp. of 
California, which manufactures the wellknown 150 h.p., seven-cylinder 
radial air-cooled Comet engine, has been announced. The new corporation 
will shortly dissolve the Aircraft Engine Corp. of California and acquire its 
entire business and assets. 

Comet Engine Corp. has been financed privately by Air Investors, Inc., 
the Croker First Co. of San Francisco, the Gisholt Machine Co. of Madison, 
Wis., and their associates. Ample capital, it is said, has been paid in to the 
company to extend the production of Comet engines to a point commen- 
surate with the many inquiries which have been received from prospective 
purchasers. 

The new corporation has been capitalized with 125,000 shares of capital 
stock (no par) of which 60,000 will presently be outstanding. All of these 
shares have been purchased for cash by the organizers and their associates. 
After acquiring all the outstanding preferred and common stock of the 
Aircraft ‘Engine Corp. of California, Comet Engine Cerp. will have in 
excess of $400,000 of cash remaining in its treasury, and will have no current 
liabilities, funded debt, notes or other indebtedness. : 

Harvey L. Williams has been elected President, and a director; John H. 
Geisse, Vice-President in charge of engineering; George H. Johnson, Vice- 
President and director. Other directors are: Alan J. Lewrey, George 
Mixter, Sherman M. Fairchild. 


Connecticut General Life Insurance Ce., Hartford, 
Conn.—Exztra Dividend of 1%.— 

The directors He age declared an extra dividend of 1% in addition to 
the regular quarterly dividend of 3%, both payable April 1 to holders of 
record March 20.—V. 127, p. 1681. 

Consolidated Film Industries Inc.—EFarnings.— 


Earni Period Jan. 20 1928 to Dec. 31 1928. 
Sales... -.--- 2 eo Lab app aenis pe barat a $7.051.715 


the Aircraft 





Costa, @rpenses & depreciation... «...5.<-.262000.-6<esccsaae 5,525,259 
ee ek ala a ee $1,526,456 
ne See oe aan eee 206 ,863 
BES ORS OH Ee EE EL ee Re Pe iE $1,733,319 
eg ia SRT a i Net tS ESR AAS REN a gal ee aa 00 ,900 
SR RR ai RR Se ER A IDE RO 45,449 


ee Sea and alge mmesiae $1,486,970 
88,996 


p SES Soe Se Re lel a Re ef RNs SPM HT eC ER Soe $1,575,966 
Earns. per share on 400,000 shares common stock (no par) $2.44 

x Profit for period Jan. 1 1928, to Jan. 19 1928, of predecessor company 
included in initial surplus.—V. 128, p. 2096. 


Consolidated Food Products, Ltd.—/nitial Dividend.— 
The directors recently declared an initial quarterly dividend of 37 ¥c. 
‘1 agro on the sae A stock, payable April 15 to holders of record March 
— Vv. > ee é 


Consolidated Retail Stores, Inc.—Sales Increase.— 
1929—March—1928. Increase.| 1929-3 Mos.—1928. Increase. 
$2,200,347 $1,840,054 $360,293 $4,599,647 $3,942,620 $657 ,027 


V. 128, p. 407, 1234. 
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Consolidated Theatres, Ltd.—Zarnings.— 
Earnings for Year Ended Dec. 29 1928. 






ES RES FOS EE AS SE EC AR PEI $809, 
Sadie sf ensebehas, cule. boa, Nesbiaiaadsa euees.. See 
no olds, equip., &c., n n -_ ‘ 
Reserve for Federal] income ‘on = cen cubithbibdaent sab Wihiut aan eeu 5,175 
malance available for dividends. ..............6.0ccnencccccune $58,939 
Nt th Rds He Rm baa eis ad herded pd nbn e dkms A 
END sn, innit St in hte da bill an ch ws othe erika cab eae ae $28,939 
NE, 200 oo Ske en dee a akee sede eawise y 
EOE RE Ge OLE i ARLE IN ASR re as LS = RD $39,471 
per share on 60,000 shares capital stock (no par)-_-_.----- $0. 


—V. 128, p. 407 


Continental Oil Co.—Reported Merger with Marland 
Oil Co.—See latter below.—V. 128, p. 2274. 


Corporate Capital Corp.—/Formed as Investment Trust.— 
Announcement has just been made of the formation of this corporation 
(incorp. in Delaware) as an investment coypany designed more particularly 
to provide a diversified investment in the leading industrial and financial 
organizations of the United States and Canada. The object of the company, 
which does not intend to acquire controlling interests in other companies, 
is to own stocks in a large number of successful companies and banks and 
thus to build up, by conservative methods, a profitable investment com- 
Pany. The ——. according to the announcement, intends to invest its 
capital and surplus in a list of over 175 companies paying regular dividends 
carefully selected from among representative railway, public utility, manu- 

facturing, chain store and financial institutions. 
Authorized capitalization consists of 300,000 shares of 6% cumulative 
erred stock ($10 par); 500,000 shares (no par) common stock, and 
300,000 shares of deferred stock (no par). The deferred stock carries war- 
rants entitling the holder to subscribe for one share of common for each five 
shares of deferred stock held. No stock of the company has been issued 
except for cash, and offering will shortly be made of 60,000 shares of pre- 
ferred and 60,000 shares of common stock in units in the form of allot- 
ment certificates comprising one share of pref. and one share of com. stock. 
Directors are W. J. Thorold, Pres. (Pres. of Federated Copites Corp.); 
J. E. Reynolds (Pres. of {nternational Founders Corp.); Philip DeRonde, 
(Chairman of Beard of American Merchant Marine Insurance Co.). 
Additional directers will shortly be elected. 
Frederick G. Kearns has been appointed Secretary and Treasurer, and 
Price, Waterhouse & Co. have been appointed auditors. Offices will be 

located in New York and London. 

Stock 


Crown Cork International Corp.—Class ‘A’’ 
Offered.—Paine, Webber & Co. and Hambleton & Co. are 
offering 185,000 shares Class ‘“‘A’’ stock (no par value) at 
$16.50 per share. Of the offering, 78,150 shares are being 
purchased from the Crown Cork International Corp. and 
the balance from other interests. 

Transfer ageute, The Bank of America National Association, New York, 
and The Natienal Shawmut Bank of Boston. Registrars, Guaranty Trust 
Co. of New Yerk, and State Street Trust Co., Boston. 

The class A stock entitled to receive cumul. divs. at the rate of $1 per 
share per annum, payable Q.-J. each year before the payment of any 
divs. on the class B stock. After the payment of divs. at the rate of $1 
per share per annum on the class A stock. the class B stock will be entitled 
to receive nea-cumu!. divs. not exceeding $1 share per annum in any 
div. year befere the payment of any additional divs. on the class A stock. 
After payment ef such divs. on the class A and class B stock, any addi- 
tional distributien of surplus or profits will be made equally, share for 
share, between the class A and class B stock. Upon dissolution, after the 
Payment of all accrued and unpaid accumulated divs. on the class A stock 
and divs. declared, but not theretofore paid on the class A and class B 
stock, all the remaining assets and funds of the corporation shall be dis- 
tributed equally, share for share, between the class A and the class B 
stock. Class A stock will be entitled to elect one-third of the directors, 
and class B steck two-thirds of the directors. The two classes of stock 
will be identical in all other respects. 

Listed.—Listed on Boston Stock Exchange. 


Data from Letter of Pres. Charles E. McManus, March 8. 

Company .—Incerp. in Delaware as a holding company and is organized 
ow meng to acquire and develop companies engaged in the bottle crown 

usiness and other branches of the cork industry outside of the United 
States. It has purchased cnotrol of companies in Germany, France and 
Spain and will acquire all the principal foreign subsidiaries now owned b 
the Crown Cork & Seal Co. of Baltimore City and (or) the Crown Cork 
Seal Co., Inc. The companies of which control already has m pur- 
chased or will be acquired are engaged in the manufacture of natural cork 
discs and (or) complete bottle crowns with plants located and distributi 
their manufactured products in England, Spain, Germany, France, Braz 
and Canada. Company will own either directly or through subsidiary 
companies a controlling interest in the following companies*: 
Crown Cork Co., Ltd. of Southall, Eng. |Crown Cork Co., Ltd. of Rio de Janeiro. 
Wallis Crown Cork Co., Ltd. of London.| Crown Cork & Seal Co., Ltd. of Toronto. 
Fulham Mfg. Co., Ltd., of London, Eng.|Corchera Internacional, of Seville, Spain. 
Hijos de H. A. Bender, of San Feliu.Spain!H. A. Bender Sohne, of Mannheim, Ger. 
Korkfabrick Frankenthal-Bender & Co.|Societe du Bouchon Couronne, of Paris, 

of Frankenthal, Germany. France. 

* There is also outstanding minority interests in three subsidiary com- 
panies with a combined book valuc amounting to $427,107. 

The companies whose stocks have been or will be acquired are the lead- 
ing manufacturers in the world of natural cork disc bottle crowns with a 
business extending into many foreign countries. Crown Cork International, 
through its Spanish subsidiaries, will have sufficient manufacturing capa- 
city to supply a major part of the present natural cork disc requirements of 
all its crown manufacturing a ae = and, in addition, the requirements 
of the Crown Cork & Seal Co., Inc., for distribution in the United States. 
This places Crown Cork International Corp. in a strong and independent 
Position as to its supply of natural cork discs. 

The foreign subsidiaries will be operated with a central supply of raw 
material which, ee gn od with the installation of modern equipment and 
the consolidation of plant facilities wherever possible, is a sound economic 
development and should result in increased profits in the future. The 
combined companies, upon completion of certain plant improvements 
will have a capacity of 24,000,000 gross of crowns per annum and 20,000,000 
gross of natural cork discs. Combined sales for 1928 were approximately 
19,000,000 gross. , 

The crown business in foreign countries has not been developed to the 
same extent as in the United States. Only a percentage of the beer sold 
in foreign countries is bottled and, in the case of bottled beer and other 
beverages, other and less satisfactory types of bottle seals are in general 
use. It is believed, based on the experience of the Crown Cork & Seal Co., 
Inc., and the former New Process Cork Co., Inc., in the United States, 
that much of this business can be replaced with bottle crowns because of 
the superiority of this type of seal for beverage purposes over other bottle 


closures. P ’ 
Capitalization— Authorized. Outstanding. 

ee en OO... can enpacdenuaerws x400,000 shs. 310,000 shs. 

EE ee a ee ae ee 200,000 shs. 200,000 shs. 


x Includes 50,000 shares reserved for the exchange of like amount of the 
capital stock of the Crown Cork & 1 Co., Ltd., of Canada. 

Earnings.—The combined net sales of subsidiary companies for the year 
1928 were in excess of $5,200,000 and the combined net profits, as reported 
by the companies after deducting depreciation, income taxes and ority 
interest, and the elimination of $7,455 interest on bonds no longer out- 
standing amounted to $611,912. This is equivalent to $1.97 a share on 
the class A stock and $1.20 a share on the combined class A and class B 
stocks to be presently outstanding. Earnings of one subs company 
included in the above are for the 12 months ended Nov. 30 19 Several 
of the companies of which control has been or will be acquired are still in 
the development stage and, therefore, contribute only slightly to the 1928 
earnings. It is estimated by the management that the net profits, after 
all charges of subsidiary companies and after giving effect to § 


and the acquisition of the stock of the Crown Cork & 
the first year of operation with new equipment in use, will 

$974,000, equivalent to $2.70 a share on the class A stock and $1.74 on 
the combined class A and class B stocks to be then outstanding. 


consolidation of the balance sheet as of Dec. 31 1928 and 
this fina: Cork 

Co., Ltd., shows total net e assets P 
rent assets amount to $2,713,501 and the ratio of current assets to curren 
liabilities is over five to one. Patents, trade-marks, goodwill, &c., are 
carried at $146,297.—V. 128, p. 2274. 


Cuyamel Fruit Co. (& Subs.).—Earnings.— 
1929. 192 1 








Quar. End. Mar. 31— . 927. 1926. 
Net after expenses--_-___ $740,394 $503 ,662 $174,997 $657,401 
Depreciation, &c______ 58, 43, 264,797 247 ,844 
Ms Cada nacucuce 9, 74,221 83,531 99,242 

FROO DONS nome nawn $401,620 $185,856 def$173,331 $310,315 
PIES ce ctmntie: : Saeed ca cial iG TE ee 300,000 

Balance, surplus_____ $401,620 $185,856 def$173,331 $10,315 
~ aente chede Dae ass $1.33 $0.61 Nil $1.03 

sha no E : 4 ‘ 
—V. 128, p. 1738. pu 


Davega, Inc., New York.—Erzira Dividend—Sales.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share, both pay- 
able May 1 to holders of record April 18. An extra distribution of like 
amount was made in Feb. and Aug. 1928. 


Sales for Month and Three Months Ended March 31. 

1929—March—1928. Increase. 1929—3 Mos.—1928. 

$306 ,837 $231,806 $75,031/$1,060,432 $751,780 
—V. 128, p. 893, 1562. 

Dahlberg Corp. of America.— Stock Offered.—A banking 
syndicate, composed of the Liberty National Bank & Trust 
Co., International Germanic Co., Ltd., Throckmorton & 
Co., and the Dahlberg Corp. of America, New York, is 
placing on the market 200,000 shares preference stock (no 
par value) and entitled to cumulative dividends at the rate 
of $3 a share, and 420,000 shares of common stock (no 
par value). Units of one share of pref. and one of common 
are being offered at $60 per unit, and the common is priced 
at $15 a share. In addition to the common stock being 
offered publicly, 180,000 shares have been issued in exchange 
for shares of stocks of operating companies developed and 
managed by Mr. Dahlberg, including shares of the Celotex 
Co., Southern Sugar Co., South Coast Co. and Clewiston 
Co., Ine. 

Transfer agents, Guaranty Trust Co., New York, and Continental Na- 
tional Bank & Trust Co., Chicago; r trars, International Germanic 
Trust Co., New York, and First Trust Savings Bank, Chicago. 

Preference stock is entitled to cumulative pref. dividends at the rate of 
$3 per share per annum payable Q.-J. Is preferred as to in event of 
liquidation to the extent of $50 per share and divs. The preference stock 
is subject to redemption at any time as a whole or in part on not less than 30 
days’ notice at $55 share and divs., p hee 3 hts are vested exclusively 
in the holders of the common stock. 8 olders have no pre-emptive 


right to subscribe for or purchase stock or securities issued or sold by the 
corporation. 


Increase. 
$308 ,652 


apitalization— Authorized. Outstanding. 
Preference stock (no par)_............------ 200,000 shs. 200,000 shs. 
Common stock (no par)_...........------- al1,000.000 shs. 600,000 shs. 


a Includes 400, shares reserved for sale at $15 per share upon the 
exercise of a option. 

Organization. orporation has been organized by B. G. Dahlberg and 
a group of business men and bankers for the p of investing and re- 
investing the funds of the co ation under enced management, and 
in part to make more conveniently available a participation in the growing 
interests developed and being develo and managed by Mr. Dabl 
and his associates, including the Dahlberg yn cane industries with th 
operating mills and extensive plantations in Louisiana and Florida and the 
well established business of The Celotex Co. 

180,000 shares of the common stock of the corporation (with an option 
to purchase all or any part of an additional 400,000 shares of such common 
stock on or before April 1 1934 at the price of $15 per share), have been 
issued by the corporation in consideration of the transfer to it of shares of 
stock of operating companies developed and managed by Mr. Dahlberg, 
including shares of The Celotex Co., The Southern Sugar Co., The South 
Coast Co. and Clewiston Co., Inc. The value of the shares of stock so 
a by the co ation and now owned by it has since said issue been 
estimated by Mr. Dahlberg to be in excess of $1,000,000. 

Management.—The management of the affairs of the corporation will be 
under the direct supervision of Mr. Dahlberg and the directors and officers. 

Officers.—B. G. Dahlberg, Pres.; William J. Tully, V.-Pres;. 8. 8. Eve- 
land, V.-Pres.; Roy H. Goddard, V.-Pres.; Thomas A. Burt, Treas.; Jerome 
B. Landfield, Sec.; Thomas F. Kearns, Asst. Treas.; E. B. Roberts, Asst. 
Sec.; Cannon Foster, Asst. Sec. and Asst. Treas. 

Directors.—Taylor Allderdice, Thomas A. Burt, Robert R. Clark, Bror 
G. Dahlberg, Carl F. Dahlberg, Robert W. Daniel, George L. Eastman, 
Samuel S. Eveland, Julian M. Gerard, Roy H. Goddard, Ellery C. Hunt- 
ington Jr., John Irwin, Fred E. Keeler, Jerome B. Landfield, Henry W. 
Lowe, James T. Monahan, Marcellus Murdock, George M. Myers, Charles 
G. Rhodes, W. Irving Throckmorton, William J. Tully, Henry E. Vance, 
Alexander Whiteside. 


Davison Coke & Iron Co.—Pref. Stock Offered.—K. W. 
Todd & Co., Ine.; Moore, Leonard & Lynch, and the 
Colonial Trust Co. of Pittsburgh are offering $6,500,000 
6% partic. pref. stock (cumulative non callable and voting) 


at 102 and div. 

Of this issue of $6,500,000 of participating preferred stock, $5,000,000 
has been subscribed for by interests including the Allen 8. Davison Co., 
W.4J. Rainey, Inc., Davidson Ore Mining Co., the Dravo Contracting Co., 
Shenango Furnace Co., Koppers Co., M. A. Hanna Co. and others. 

Exempt from brary Penna. four mills personal property tax. Preferred 
as to assets and dividends. Entitled to cumulative dividends of $6 per 
share per annum, with the right to participate equally share for share in 
cash dividends after $3 per share has been paid per annum on the common 
stock. If at any time a stock dividend is declared, the preferred stock also 
pescmipetes equally with the common stock share for share. This preferred 
stock o00-tnialte and has equal voting privileges with the common 
stock, one vote for each share held, share for share. In event of voluntary 
liquidation the preferred stock has preference of $100 a share and divs. and 
the common stock is entitled to $50 per share and divs., after which the 
preferred stock shares equally with the common stock in any further 


tribution. Dividends payable Q.-J. 
Transfer agents: The apie lai Trust Co., Pittsburgh, Pa., and the 
Guaranty Trust Co., New York. Registrars: The Union Trust Co., Pitts- 


burgh, Pa., and the Chase National Bank, New York. 

Data from Letter of George S. Davison, Pres. of the Company. 

Capitalization— : Authorized. Outstanding. 
Ist mtge. 6% 20-year sinking fund gold bonds... $4,000,000 $4,000, 
6% participating preferred stock (par $100) - - - --- 10,000,000 6,500,000 

renee ee Ree Ree se he 100,000 shs. 100,000 shs. 

History and Business.—Company owns properties on Neville Island, 
in the metropolitan district of Pittsburgh, and at Sharpsville, Pa. Com- 

any owns 140 acres of land on Neville Island, on which is located a blast 
| me with a capacity of 650 gross tons per day. This furnace will be 
completely modernized. On this same property there is being constructed a 
Koppers by-product coke plant, consisting of 70 ovens with a conuetty per 
day of 1,370 net tons of coke and a gas output of 14,000,000 cu. ft. These 
ovens will sevueen ope coke necessary for this furnace and for the blast 
furnace at Sharpsville. 

There is being constructed on this property = moder Portland cement 
plant with an annual capacity of 1,250, els. The products to be 
manufactured will include coke, pig iron, cement and coke oven by-products 
such as sulphate of ammonia, toluol, benzol and tar. Company owns all 





the capital stock of the Pittsburgh & Ohio Valley RR., which affords 
poet with the New York Central and the Pennsylvania RR’s. 
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Estimated Earnings.—Estimated earnings based on nome Fg rt 
aaa ae 
nm 
Not profit (before interest, depreciation & Federal income tax). .$2, 203,160 











SOG sb dv.o wo wd ewctnccnccdcdssecretdésvcccsccasceesee 
Available fee depreciation, taxes and dividends ---.-..---------- $2,053,160 
BOO. oc ccm owccccccccceccssacenssanessncssosssssce 278 

EE MNCONNS CBE. oo wocccsccccccccccnesespocnsscesssssose 188,746 
Benes fot GVIAenes . oo oop cnacnccssocceneensecsonnssoued $1,384,136 
Preferred stock dividend requirements. -.......--.------------ ; 
Common stock dividend requirements-.............---------- 300,000 
Amount applicable to dividends on both stocks. .-.........---- 94,136 

Based on t estimate there would be applicable for dividends on all 
— Ne the — 6% on the preferred stock and $3 on the common 
8 

Officers ~ Beoree s. Davison, Pres.; Allen 8. Davison, Vice-Pres. & 
Treasurer; A P. Meyer, Vice-President and Secretary 


Executive Lad, —George 8. Davison, Scott Teouert, Albert P. 


er. 

rectors.—C. A. Collins, (Pres., Hanna Furnace Co.); L. R. Davidson, 
(Chairman, Union Drawn Bteel Go.; a S. Davison, (Vice-Pres., Allen 
8. Davison Oo.); George 8. Davison, x oy | Refining Co.); "Ralph 
: way (Vice-Pres., Dravo Contracting : Go. . Kennedy, F Naat 

Mer.. Davison 2 & Iron Co.): H. eed Koppers 

Coke ‘“ Albert P. Meyer, (V es Basic Products tO): Soke r 
Miller ice-Chairman, estinghouse Air Brake Co.); W. P. Snyder, 
ae ‘ * Shenango Furnace Co.); Scott Stewart, Pres., (W. J. Rainey, 
ne. 


Diamond Match Co.—T7° Increase Capital Stock—Annual 
Report.— 

President W. A. Fairburn, in his remarks to the stockholders at the 
annual meeting, stated that while no early change in the capital structure is 
a te te it is probable the nea of — of capital stock outstand- 

increased from 166, 5,000 shares during the next few 
- * The authorized capital Ay jt moe or held in the treasu 
sgeregnies 84,000 shares, par $100, about one-third of the total of 250, 
= authorized. 
he management contemplates selling 9,000 shares of the unissued 
onilaal stock to certain large customers and interests connected with the 
handling and consumption of matches, at a price substantially above par,’ 
Mr. Fairburn stated, ‘‘the actual selling price to be determined by the mar- 
ket as indicated 5d New York Stock Exchange transactions in this company’s 
capital stock at the time of the meeting of the board of directors called to 
authorize the sale—already generally approved—and to definitely fix the 
price. According to law, this new stock must be offered to stockholders 
of record, and th procedure will be followed, each stockholder being given 
the right. to subscribe to .0542168 of his recorded holdings, at a certain 
stipulated date and at a price which will carr =f virtually no negotiable rights 
of value—as the price to be set will be plac at the time, at a figure above 
and not below the market. 
onan is to be hoped, and is strongly urged by the management in the 
- yy ’s interest, that if such new stock is offered to stockholders of rec- 
ord ‘or purchase (on a pro rata basis in harmony with the provisions dictated 
the law or interpreted by the courts) all stockholders will ignore the 
2 ering and in substance decline to purchase the few additional whole or 
fractional shares offered, or to trade in such ‘rights’ for whole or fractional 
shares in the market; this virtual waiving of the right on the part of stock- 
holders to acquire by purchase part of the new capital stock that may be 
issued, will be in the interest of the company as a whole and the develop- 
ment and protection of its business.’ 


Income — for Calendar res 
Calendar Years— 928. 1927. 
Earnings all sources.._x $2, 53 e72 $2, rice 214 $3. 963. 768 $3. 208:73 1729 








State and city taxes____ 311,3 ,667 206 
Deprec’n & amortization 233" oY $ 589,524 ,632 697 ,324 
Ses ae Seer SOGUNVO.. 5 2kcckda ~~ eeeeo x 300,000 
Reserve for Fed. taxes__ 140,000 250,000 i 315,000 

Net income___...... $1,587,641 $1,604,353 $1,602,469 $1,606,198 
Dividends paid... .-- x 1,494,000 1,328,748 1,342,100 1,354,306 

Blance, surplus... .-- $93 ,641 $275,605 $260,369 $251,892 
Shs. capital stock out- 

stand (par $100)-- 166 ,000 166,000 166, 500 108 oe 
Earn.per sh.on cap.stk. 9.56 6 9.6 


$9.6 $ 
x Excluding 49,800 no par F of the capital stock of Ne th pm. 
Match Corp. received as a dividend and concurrently distributed as a divi- 
dend to the stockholders of the Diamond Match Co. 


Comparative Balance Sheet Dec. 31. 





1928. 1927. 1928. 1927. 
Asses— 3 $ TAabtitites— $ $ 
Inventory ....... 5,997,051 5,728,070) Accounts payable. 132,393 273,861 
Standing timber.-. 2,679,969 2,816,752/ Accr. taxes (est.). 360,274 483,361 
Accts. receivable... 4,437,193 5,224,937| Advances.......- 480,864 468,707 
Notes receivable... 72,371 40,713 | Reserves..-....- 3,373,969 3,488,162 
Funds invested in Capital stock... 16,600, 000 16,600,000 
short term secur. | ae 5,276,569 5,182,927 
for tax paym’ts, 
ig Sn natetaeonee 2,100,000 1,675,000 
fee 1,998,786 1,801,214 
Foreign & domestic 
investments.... 4,560,877 4,488,927 
Deferred charges.. 342,390 306,908 
Pats. trade-marks, 
good-will, &c- 1 
Palnts & mach’y “x 4 4035, 430 4,414,494| Total (ea. side).26,224,070 26,497,018 





x After deducting $5,348,224 reserve for depreciation.—V. 128, p. 735. 
Dictaphone Corp. (& eoube.) ~—_Barninge — 











Calendar Years— 1926. 1295. 
Profit for year........- gis" 244 $656 »387 $643 633 $355,113 
Depreciation... ......-. 59,315 ,964 5,146 50,669 
een EE SIO) em ee Ce ya 8,503 
Reserve for income tax... 82,452 78,322 81,849 37 ,354 

Net income........- eit. 475 $512,101 506 ,638 258,587 
Cash. div. on pref.stock 1061406 100664 © *112'000 _*112'000 
Cash div. on com. stock_ 249:742 187 ,696 So..ee . ~ cuseee 

Balance, surplus...__ $255,327 $214,741 $301,105 $146,587 
Previous surplus RakneAilase 644,262 ' 464,35 ¥ 966 
Organ. exp. writtenoff.. |=... .. deb.18,596 deb.18,596 deb.17,000 
Approp. for stock ret’m’t Dr49,948 deb.37,539 |S + RR es et 

Surplus, Dec. 31-..--_-_ 849,641 22,962 : , 
PP ee yh gph wore $ $622,9 $464,357 $200,556 

ed ee ee ee 103,750 93 ,533 93,533 93,533 
Rasnings De per gure atic $4.87 $4.30 $4.29 $1.57 

ec aois Axle & Spring C Co.--Earnings. ae 

Quater Ended March3 1929. 1927. 

Net before Federal taxes... $533,025 $313 330 $274,853 $203. 7O57 


The net income before Federal taxes for the first quarter of 1929 equals 

3. -78 a share on the 300,000 no par shares outstanding and compares with 

1.26 a share on the 250,000 a shares outstanding in the corresponding 
quarter of 1928.—V. 128, p. 1405. 


Electric Auto-Lite Corp.— Annual Report. — 
Calendar Years— 1927 1926. 1925. 
DIGS BAG i ntncnsedne $47, gon 380 $15,762,093 $11,726 11812, 489, aS 
3,135,868 2 ,03 3 








Expenses (incl. deprec.). ‘661 "£06 "409,429 |" : 3536 
Prov.for Fed.income tax 1,065, ‘031 362,963 263,201 322,468 
Net income-_-_-_...... 7,778,818 $2,363, ; 3 : j 
praeentaireianan—- TGS S2-300470 “G1.777.004 “$3.308.08 
Common dividends ($6)_ 3,489;048 1,500,000 1,500,000 a1,625,000 
WOMNOE. 5c iin cnedeu $4,118,269 $863,476 277 ,694 79, 
Ghe.cf: cap. ~% out. Ay par) 884 vif 200,000 : 250,000 $350°000 

sh.on cap.s . E 
a Being at the rate of $6.50 per share satan — 





Consolidated Balance Sheet Dec. 31. 


























1928. 1927. 
Assas— g $ TAabtitttes— $ 
—_ ,bldgs.,equip. Preferred stock... 4,146,745  -..... 
ers 8,452,368 4,035,764) Common stock..x 3,694,707 
savepanans TT Tr 2,352,741 112,898 | Res.for stk issuable uf) Se 
k 701,914 ,900 | Surp. aris. out of 
Acct(. & notes rec. 4,324,505 752,465| acquis.ofsub.cos 1,285,792  -..... 
Inventories....-.- +297,823 1,876,785| Accounts payable. 2,482,410 
— a  ereean Notes pay.of subs. 100,000 
Pats., goodwill, &c 1 1] Accrued taxes ----. 91, 
Deferred charges... 239,456 165,099 | Accrued accounts. 759,703 
Fed. tax reserve... 1,078,068 
Tot. (each side) .20,404,596 7,049,912! Surplus.._..._... 6,688,117 


x Represented by 884,697 no par shares in 1928 and 250,000 shares fr 
1927 .—V. 128, p. 1405. 


Elias Aircraft & Mfg. Corp.—Organized.— 

Announcement of the organization of the above corporation for the 
purpose of acquiring the properties and assets of G. Elias & Bro., Inc 
which been in business since 1881, and which during the past 8 y: 
has devoted much time and capital to the development of the eirulaaa 
branch of the business, has been made by A. G. Elias, one of the founde 
of the business and president of the new corporation. There will be no 
—— in the management of the company as a result ef the present re 

ration which involves chiefly a readjustment of capital structure. 

e reincorporation of the company,’’ Mr. Elias said, ‘‘is to raise ad- 
ditional capital for expanding the aeroplane branch of our business which 
has shown steady progress since its inception eight years ago.”’ 

Corporation was organized in Delaware with an autherized capital of 
102,000 shares, 2,000 of which are preferred shares of $100 per share, and 
100,000 shares of which are common stock without par value. The pre- 
ferred shares and 50,000 of the shares of common stock will be issued to 
the stockholders of G. Elias & Bros., Inc., in fuli cemsideration of the 
transfer to it of all of the assets and business of G. EBlias & Bro., Inc. 
whose liabilities are to be assumed. 30,000 shares of cemmen stock will 
constitute the offering of re ij. the net proceeds ef which are to 
be used for corporate purposes. w York and uffale easking interests 
will shortly offer 30,000 shares of mae mee mar s commen steek. 

The new corporation will own approximately 17 acres ef lard in the City 
of Buffalo, N. Y., with a dock frontage on the Buffalo River ef about 540 
feet, giving water connections with lake and seaboard and railread connec- 
tions with Buffalo Creek Railroad which makes connestiers with every 
trunk line entering the City of Buffalo. The facilities and uipment of 
the plant, which has a floor space of about 200,000 square feet, do not 
confine operations to one kind of material or constructien. In addition 
toa more extensive wood working —s than any ene in the airplane 
industry, the corporation will also have a well uipped metal shop and 
aircraft machinery specially designed for the manufacture ef airplane parts. 


Equitable Casualty & Surety Co.—President, &c.— 
At the annual meeting of the board of directors held April 8, Executive } 
Vice-President John L. Mee was elected President. In additierz, Luther E. 
— and David Scope were elected Vice-Presidents.—V. 128, p. 118, 


Ethyl Gasoline Corp.—New Fuel for Airplanes .— 

Aviation Ethyl gasoline, which it is sp ane rom will help selve one of the 
most difficult problems connected with airplane motor development and 
aviation progress, will be introduced by this corporation, it is announced. 

Development of the new anti-knock fuel for airplanes, it is asserted, 
means the possibility of passenger and freight airplanes ef greater power, 
and so points the way to an entire new era in airplane censtruction and 
desi To keep abreast of this expansion this corporatien, ewned jointly 
by the ‘General Motors and the Standard Oil Co. of New Jersey, has opened 
an aviation department at 25 Broadway, N. ty. 

Ordinary airplane fuel is a high-test gasoline, being higher in volatilit 
than the gasoline used for automobiles. By blending Ethy! compound wit 
these aviation gasolines, the new anti-knock fuel for high compression 
airplane motors has been produced. 

he Ethyl Gasoline Gurp. will shortly make available Ethyl] aviation 
gasoline through its distributors, and at all the major flying fields of the 
country. Instead of being colored the standard Ethy! red, the new fuel 
will be dyed purple, to distinguish it from all others. 

Discovery of the Ethyl compound which goes into this new fuel was the 
work of 7 years of research in the General Motors laborateries. Its principle 
is tetraethyl lead, and its selection as the only successful anti-knock fluid 
was made after 33, 000 separate formulas had been tested at an expenditure 
of many thousands of dollars.—V. 119, p. 945. 


Fabrics Finishing Corp.—Seles Higher. 


3 Months Ended March 31— 1928. 
fe ore PE oe ay $1,338,937 $1,159,893 


on 128, p. 1405, 736. 


Fageol Motors Co.—Registrar.— 

The Chase National Bank has been appointed registrar fer 84,050 shares 

of of pretered ok par $10, and 200,000 shares of common stock, par $10. 
p 


Fanny Farmer Candy Shops, Inc.—Larnings.— 
Earnings for Calendar Year— 


crease. 
‘ 1 79,044 


SI ae a a os se deine ih secede gsm ghatalon pete MIE $461,146 
Rec. on surrender of life ins. policy (net)....................-.- 2,631 

Fe ced Sel $463,777 
ee ee eee CO BO 8. cabana saoncohkewmeenoane ¢ 
ee ar ee ee wee caan undo aamaadomenie 77,370 

a a te 2s ap. gh oh cele pieoomnanalne in aliaconon $371,407 
Ci. See eee. OF POL, SNE, ng ccc cccoccncmmnansonsnasee 50, 
pS ERS REE ig EEE See ee SER aati 64,692 
Neen ee ae kai in oie aba ee wan eo inode 100,000 

I ee ain ae sine $156,146 
Earns. per ‘share on 100,000 shs. com. stk. (no par)_...-.-------- $3.19 
—V. 127, p. 2372. 


Federal Aviation Corp.—Transfer Agent.— 
The Chase National Bank has been appointed transfer agent for 2,000,000 
shares of capital stock (no par value). 


(Wm.) Filene’s Sons Co.—Registrar.— 
The Chase National Bank has been ogee registrar fer certificates of 
deposit for 500,000 shares of common stock 
ee also F. & R. Lazarus Co. below.—V. 128, p. 2275. 


Follansbee Brothers Co. (& Subs.) -—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Net amount arene. - We 963 566 $14, 349, 967 $18. 114,997 $15,230,275 





Oobh of W608. 2.2... 5- 2'850,002 12.212/278 13,750,810 13;205,.641 
Gross profit on —- - $3,113,564 $2, i 688 $2,364,187 $2,024,633 
Divs., rents, int., &c__- 146,019 81,311 51,819 89,554 











Total income. ....... $3,259,583 $2,418,999 $2,416, oes $2,114,187 
Selling & gen. exp__-_--- 954,174 840,376 792,7 731,665 
Taxes J ey ieee’. gttsiotees ,300 a. 433 32,51 
Minority interest... _—- 4,815 4,422 2,910 4,357 
DP OUREIOMIOR.. oo. wee wn 380,759 384,245 320,755 347 ,831 
I oe ie aoa wis hatte 170,326 260,115 300 468 332,920 
U.S. income tax. ...__. 13,775 89,028 134:696 104320 

Net earnings... _.. $1,535,732 $805,512 $825,009 $560,577 
Preferred dividends ----_ See. eae 
Common dividends_--_-_- ah '250 438 ,354 ey le eS ee 
Stock dividend._.____- SERIES = ie eo AO: 

Balance, surplus_-_-_-_- $835,982 $367,158 $569 282 $560,577 
Shs. com. stk. outstand. 

cas. WS oe oeukecne 80,000 y75,000 y73,065 y73,065 

er ae $7.53 10.74 67 


args. pe che $11.29 , 
x Inc ro $277, 500 dividends y Par value $100.—V. 


on new stock. 
128, p. 
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Federated Capital Corp.—£ztra Dividend.— 
The directors have declared an dividend % 
( 


extra 0 of 1% on the 
pmmon stock and the regular quarterly dividends of 3 


¢ on the comnion 

d 14% on the pref. stock, all yable May 31 to holders of record 
y . Yor 9 Poy end of 3%% on the common stock 
Paid in of the preceding four quarters.—-V. 128, p. 567. 


Ford Motor Co.—Earnings.— 





Balance Sheet December 31. 

1928. 1927. 1926. 1925. 
sell goss se ag 156,239,207 156,579,172 143,293,982 132,107,208 
h. and equipment-_-152,921,366 144,821,593 137,615,082 124,445,908 
FE 102,773,7 72,177.6 88,074, 107,631,138 
basa es gas Manel ws ot teh ed a 275,926,656 367,616,872 413,709,361 377,105,078 
bas arias eban 1,048,415 860,790 1,514,667 1,624,236 
Da aetetinabida we oat an arth eis al 688,909,348 742,056,101 784,208,080 742,913,568 
Se ee 17,264,500 17,264,500 17,264,500 17,264,500 
Dita chascsssee | pabimes - < ehmiinee 145, 145,000 
ccounts payable... - 83,900,629 56,198,509 50,294,734 76,633,613 
| Eye aaa 5,114,656 13,742,031 18,866,058 26, 562 
Profit and loss surplus_.582,629,563 654,851,061 697,637,788 622,366,893 





shh ah te thite eh on ah enact 688,909,348 742,056,101 784,208,080 742,913,568 
*Includes notes and accounts receivable, ties, patent rights, &c. 

Changes in the profit and loss account over the past ten years, as re- 
DO! _ 4 ag the Massachusetts Corporatons Commissioner are appended 
ere ; 


ih pp on tir th $165,679,132|Dec. 31 1924......---$542,476,497 
te EE 182,877,696| Dec. 31 1925.......-. 622,366,893 
eb. 28 1922---------- 240, 4001 mec. 31 1926........- 97 ,637, 
 * 5 See 359,777,598 | Dec. 31 1927.--.------ 654,851,061 
Oo RB ee 442,041,081|Dec. 31 1928_.------.- 582,629,563 
Net earnings amd profits share for the past 9 years, as indicated 
py the increase im profit and loss surplus, have as follows: Profits 
: To 
Year to— Profits. per Share. 
ta AID es bine ice dn an dl ds ce sith nah ne within be dik $17,198,564 $100 
DP AE Midian s thew ane aninipbnitnbne annie 57,601,040 334 
S 2): ee eae 119,298 ,862 691 
- $1 1923.a.............-.-.-.------------- 82,263 483 476 
Mt Rete Chee wa annewcdehenasegabetahwe 115,105,416 667 
Canard di tsinl dite chaiccenin ei any etna anuiaankin 115,078,383 666 
[Phe nebécebbs Cubnoawsinababaswewmend b75,270,895 436 
FE Pca csechnticdbakbedbviumubadsue a b loss 42,786, Nil 
As cen sms Si di pi a> wk dn i snk akin glide b loss 72,221,498 Nil 


ec. 
a 10 months. kb Exclusive of any dividends paid.—V. 128, p. 2098. 


Ford Motor Co. of Canada, Ltd.—Stock Sold.— 
anadian General Securities, Ltd., announce the sale at $30 
per share 100,000 class A shares. These shares were offered 
to the Canadian public only. 


Capitalization— Authorized. Outstanding. 
Olass A stock (no par) (non-voting) _...-.-- 1,900,000 shs. 1,700,000 shs. 
lass B stock, (no par) (voting) __..------ y shs 100,000 shs. 


The shares of class A stock and of class B stock are alike in all respects 
> t in the matter of voting, and with the provision that each share 
f chess B stock may be exchanged for one share of class A stock at the 
holder’s option, in compliance with which provision 100,000 shares of 
is A stock shall be reserved. Each share of class B stock shall carry 
he right to one vote at any and all meetings of the company. ‘The shares 
of class A stock shall carry no right to vote provided, however, that should 
the number of shares of class B stock outstanding at any time fall below 
20,000 all shares thereafter shall have equal voting rights. 
Registrar: Toronto, The Royal Trust Co.; Montreal, National Trust 
* Re ote New York, Bankers Trust Co.; Detroit, Detroit & Security 













Transfer agents: Toronto, The London & Western Trusts Co., Ltd.; 
Montreal, Montreal Trust Co.; New York, Agents, Bank of Montreal; 
Detroit, Guardian Trust Co. of Detroit. 

Officers and Directors.—Edsel B. Ford, Chairman, Geo. E. Dickert, 
lst Vice-Pres., Henry Ford, Wallace R. Campbell, Pres. & Treas., P. E. 
Martin, 2d Vice-Pres. 

Company.—Incorp. under the laws of the Dominion of Canada in 1911 
with a capital of $1,000,000 for the ey se of taking over a company of 
the same name incorporated under the laws of the Province of Ontario in 
1904 with a capital of $125,000. In Dec. 1915, the capital was increased 
to $10,000,000 of which $7,000,000 was issued. In 1929 the shares were 
converted into no par value stock, each share of $100 par value whether 
issued or unissued being converted into 19 shares of class A stock and one 
share of class B stock. The right to purchase two additional shares of 
Class A stock has been accorded the holder of each share of old stock of 
$100 par value outstanding immediately prior to such conversion. Each 
-. eee share in the old Ontario omneny rf reason of stock dividends 
and conversion is now represented by 1,120 shares of the present capital 
stock of the reg en (1,064 A and 56 B). Company has no funded debt, 
or no securities ranking in priority to the shares now issued. Company 
holds a contract with Henry Ford and Ford Motor Co. of Detroit, dated 
Aug. 10 1904, whereby it obtains the benefit of his and its patents and 
inventions. Production at the present time averages in excess of 600 motor 
units Po day, which constitutes a record in the history of the company’s 
operations. 

Field 54 Operation.—Company has exclusive manufacturing and selling 
rights of Ford automobiles and trucks throughout the British Empire, with 
the exception of Great Britain and Ireland. Company’s head office and 
factories are located at Ford City, Ont. factories cover a ground floor space 
of 48 acres, and the company gives employment at the present time to 
8,800 men. Branches are maintained at St. John, Montreal, Toronto, 
London, Winnipeg, Regina, Calgary, and Vancouver. Company owns 
all the issued capital other than directors’ qualifying shares of the following 
affiliated companies: Ford Motor Co. of Malaya, Ltd.; Ford Motor Co. 
of South Africa, Ltd.; Ford Motor Co. of India, Ltd.; Ford Motor Co. 
of Australia (Pty), Ltd.; Ford Manufacturing Co. of Australia (Pty), Ltd. 


Balance Sheet Dec. 31 1928, (giving Effect to Change in Capital, etc.). 


Assets— TAabtitites— 
Cash on hand & in banks._.-. $4,990,531 | Purchase creditors_......-.- $2,714,751 
Dom. of Canada Govt. bonds. 2,908,098 | Accrued expenses & payrolls- 325,848 

Sight drafts & exports shipm’t 655,843 | Reserves for depreciation.... 11,117,467 

Open charges accounts..--. 235,505 | Reserve for contingencies_-... 1,000,000 
Customs drawback. .--.-.--. 2,078,978 | Capital stock 1,700,000 A shs. 
Adv. to affiliated companies. 7,622,017 (no par) 100,000 B shs. (no 
NL 5h ond Soot ae aee 49,959 FE ee ES $16,450,000 
Deferrd charges. --....-..-- SE LE. ccaepaccdsandcened 24,304,681 
Capital stock of affil.cos._... 6,205,502 
Plant accounts...........-.- 24,132,487 
I sors ssicties ani table aice tds eas 1 

TR htt ti nai en siagecteninsi al RS BR, a ree pr $55,912,751 





Purpose.—This issue of 100,000 class A shares is offered in Canada for 
the p e of creating a larger number of Canadian shareholders, and 
ident g an increasing number of Canadians with the interests of the 
company.—V. 128, p. 2098, 2081; V. 126, p. 3291; V. 125, p. 3488. 


Foremost Dairy Products, Inc.— Stock Offered.—Offering 
of conv. preference and common stock is made by George M. 
Forman & Co. and Moore, Leonard & Lynch. The offering 
consists of 125,000 units, each unit consisting of one share 
of (no par) conv. preference stock and 4% share (no par) 
common stock. Each unit is priced at $29 and dividend. 

Cumulative dividends on the convertible preference stock, payable 

-J. at rate of $1.60 per share per annum. Dividends cumulative from 
Rorii 11929. Preferred as to assets in liquidation, dissolution or winding 
up to the amount of $27.50 per share on or prior to April 1 1934, and to $25 

er share after April 1 1934, plus in either case unpaid and accrued divs. 
nvertible into common stock, share for share, at any time on or prior to 
April 1 1934, or earlier redemption, as the case may be. Red. as a whole 


or in part upon at least 60 days’ notice at $27.50 per share on or prior to 
April ? 1934, and at $25 per share after April 1 1934, plus in either case un- 








peta and accrued divs. Non-voting unless eight quarterly dividends are 


Transfer offices, Guaranty Trust Co. of New York and Central Trust 
Co. of Illinois. Registrars, National City Bank, New York, and Conti- 
nental Illinois Bank & Trust Co. 


Data from Letter of Dr. Burdette G. Lewis, President of Company. 

Company.—Will acquire the business and perties, either directly or 
through stock ye of certain outstan companies engaged in the 
milk, ice cream and (or) butter business in the States of Alabama, G > 
Florida and South Carolina. The more important cities served 5 
pro Birmingham, Ala.; Atlanta, Augusta, Savannah, acon 
an umbes Ga.; Jacksonville and Tampa, Fla., and Columbia and Spar- 


jurg, 
Surchase money ol 
money obligations & bonds assumed 


Convertible preference stock (no par)......- 
Common stock (no par)...........-..--.. ¥ : ‘ i . 

* 125,000 shares reserved for conversion of convertible preference stock 
wf a Yo jes to b ired h ly_ been 

rity.—The phys properties e acqu ave recently 

appetioel by Day & Zimmermann as having a sound depreciated value ef 
$3,459,255 and the same neers report that the plants, which are of mod- 
ern design and adequate for liberal expansion of the business, are well 
maintained and in excellent operating condition. ‘The projected balance 
sheet shows net assets of approximately $34 for each share of convertible 
fp teem stock to be presently outstanding. If any of the properties new 
n process of acquisition shall not be acquired, the company will acquire in 
lieu of such properties cash, equal to the proposed purchase price thereef, 
belnee = cash — be used either for the acquisition of other properties er as 
wor capital. 

Earnings.—The combined net earnings available for dividends for the 
three years ended Dec. 31 1928, of properties to be acquired, adjusted b 
the management to reflect: (a) depreciation as established by Day 
Zimmermann, Inc.; (6) elimination of portion, averaging $153,874 annually, 
of owners’ salaries regarded as profit withdrawals; (c) non-recurr charges 
averaging $125,000; (d) interest on obligations to be outstanding in lieu ef 
interest paid, and (e) income tax at current rate of 12%, were as fellews: 
1926, $446,301; 1927, $440,103; 1928, $450,568. 

As shown above, the balance available for dividends em the cenvertible 
preference stock to be presently outstanding, after all charges fer the Fie] 
ended Dec. 31 1928, was approximately 2.25 times the ammual dividend 
requirements on such convertible preference stock. The average balamee 
for the three years ended Dec. 31 1928 available for dividends en the een- 
vertible preference stock to be presently outstanding was 2.22 times the 
dividend requirements. 

Earnings as shown above, after deduction of the dividend requirements 
on the convertible preference stock, are equivalent for the year ended Dee. 
31 1928 to approximately $1 per share on the 250,000 shares of eemmen steek 
to be presently outstanding, and for the three years averaged $.97 per share. 

Purpose.—The shares of convertible preference stock and eemmonr steek 
to be presently outstanding will be issued in connection with the aequisitien 
of the properties to be presently acquired by the company. 

Listing.—Application will be made to list these shares em the New York 
Curb Market.—V. 128, p. 2099. 


Fox Film Corp.—Registrar.— 

The Central Union Trust Co. of New York has been 
for an issue of $12,000,000 6% gold notes, due April 1 
in V. 128, p. 2276. 


appeinted registrar 
1930. See offering 


Fulton Industrial Securities Corp.—J/nitial Dividend.— 

The directors have declared an initial quarterly dividend ef 87c. on 
the no par $3.50 preferred stock, — May 1 to holders ef recerd April 
20. See offering in V. 128, p. 895. 


Garlock Packing Co.—Debentures Offered.—White, Weld 
& Co., the Marine Trust Co. of Buffalo, and Sage, Wol- 
cott & Steele are offering at 9714 and int. $3,000,000 10-year 
6% eonvertible debentures. 


Dated April 1 1929; due April 1 1939. Principal and int. payable at 
Marine Trust Co. of Buffalo, trustee, or, at New York Trust Co., New 
York. Denom. $1,000c*. Company will agree to refund to holders upen 
ag ol application any State income tax not exceeding 5% per annum, ard 
n Mass. not exceeding 6% per annum; and personal rhe age and security 
taxes in certain States as provided in the indenture. . at any time asa 
whole or in part at the option of the company on 60 days’ notice at 105 amd 
int. Interest payable A. & O. without deduction for normal Federal inceme 
tax not exceeding 2%. 

Convertible.—Each $1,000 debenture is convertible at any time prier te 
date of maturity or redemption into 35 shares of common stock. 


100,000 Shares Common Stock Offered.—The same bankers 
are offering at $23 per share, 100,000 shares common stock 


(no par value). 

Transfer agent, Central Union Trust Co. of New York. Registrar, The 
National City Bank of New York. 

Capitalization Authorized. ery 
10-year 6% convertible debentures. ......-.----- $3,000,000 $3,000, 
Camnomenetes 090 $08)... cn otwaearsnccdedson *305,000 shs. 200,000 shs. 

*105,000 shares reserved against conversion of debentures. 

The capitalization table shown above gives effect to a readjustment of the 
capital structure of the company (including the acquisition ef an affiliated 
company which becomes a wholly owned subsidiary) pursuant to which the 
company is to issue its debentures and common stock presently to be eut- 
standing, and the heretofore outstanding preferred and common stocks are 
to be retired or exchanged. 

Data from Letter of George L. Abbott, Pres. of the Company. 

Company.—Incorp. in New York in 1905, succeeding the business 
organized under the same name in 1887. Through the reinvestment ef 
earnings, the company has grown until to-day it is the largest producer in 
the United States of mechanical packings. Principal materials used in 
the manufacture thereof are asbestos, rubber, flax, cotton, jute and various 
metals. These packings are marketed under the name of ‘ Garlock uality 
controlied’’ and are used by industrial manufacturing concern’s oil and 
mining companies, public utilities, railroads and steamship lines to prevent 
the leakage of steam, water, air, oil and other liquids and gases in the 
operation of pumps, compressors, engines of the steam, gas and Diesel 
types, pipe lines and nearly all types of power machinery. In addition, the 
company manufactures asbestos brushes for tin plate mills. 

The principal plants are located at Palmyra, N Approximately 37 
acres of land are owned in fee, providing ample room for normal expansion. 

cd a el = company has shown a net profit in every year since 
organization, with the exception of 1921. Net profits of the company 
(including those of the affiliated company which becomes a wholly owned 
subsidiary) for the past five years, after depreciation but before Federal 
taxes, have been as follows: 

Year— 1924. 1925. 1926. 1927. 1928. . 
aNet profits after depr$694,088 $639,171 $649,971 $603,112 $833 ,903 
bNet profits after int_.452,397 404,071 413,575 372,338 676,63 
Per sh. of com. stk- -- 2.26 2.02 2.06 1.86 .87 

2 But before Federal taxes. b After interest charges en $3,000,600 
debentures and Federal taxes at 12%. 

During the first two months of the current yor net sales have showk an 
increase of 16% over the same period in 1928. 


Pro Forma Consolidated Balance Sheet Dec. 31 1928. 


Assets— LAabtlittes— 
ME 5 o's 5 ncincccscsscdcestuss $721,781 | Accounts payable. ---------- $95,082 
Canadian Government bonds. 45,000 } Accr. payroll, local taxes, &¢- - 143,641 
Receivables, less reserves -...-. 535,277 | Res. for Federal taxes --.----- 97,333 


Inventories. .....----------- 1,147,092 | 10-year 6% convert. debent-.- 3,000,000 
Prepaid expenses. .....------ 124,058 | Capital stock ang Surplus..-. 868,218 
Land, bldgs., mach., equip, &c 1,593,032 | 
Trademaras, G6... cccccsccns 38,035 

GB is wictcavacaeseileae Gi ed OORT (Ree ei eens $4,204,274 


General Alliance Corp.—New Director.— 

At the annual meetings of the stockholders on April 2 of the General 
Alliance Corp. and the General Re-Insurance Corp. Alfred H. Swayne, 
Vice-President of General Motors Corp., was eiected a director of these 
two companies. 
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ings .— 
23°29. Mar.24'28. Mar.19 '27. 
$1,468,895 $1,643,406 


General Baking Corp.—Earn 
N Twelve ga + eager detuctio Mar. 
Yet earnings, after a eductions, 

incl. deprec. & Federal taxes....-- $1,666,590 
—V. 128, p. 896. 


General Cable Corp.—Sale of Canadian Company.— 
See Canada Wire & Cable Co., Ltd. above.—V. 128, p. 1748. 


General Rayon Co., Ltd.—Price, &c., Agreement.— 

Official announcement was made on April 10 that various rayon producing 
companies in Italy, including General Rayon Co., Ltd., have signed an 
agreement regulating their sales prices and controlling production. The 
agreement is designed to stabilize the profits of the ——— entering into 
the pact and to end the competition of the last year which was found to be 
without advantage either to the producers or the consumers. The General 
Rayon Co., which came into this market last summer with an issue of 
$5,400,000 6% debentures with common stock and option warrants, offered 
by a syndicate com ed of Field, Glore & Co., Blyth, Witter & Co., and 
Lehman Bros. (see Y127, p. 3601), is reported to have unfilled orders on 
hand considerably larger than at this time last year.—V. 127, p. 3254. 


Gillette Safety Razor Co.—Earnings.— 

Quar. us. Mer. 31— + 1929. 1928. 1927. 1926. 
Net profit after taxes, 

depreciation, ogee $4,531,218 $4,434,782 $3,985,375 $3,861,809 | 
Shares common stoc 

outstanding (no par) 2,100,000 2,000,000 2,000,000 2,000,000 
Earnings per share----- $2.15 $2.21 $1.99 $1.93 


—V. 128, p. 1916. 
Gleaner Combine Harvester Corp.—Earnings.— 


Earnings for Quarter Ended March 31— 1929. 1928. 
Net profit age wiley but before Federal taxes... $409,621 est.$144,000 
Earns. sh. on 96,000 shs. com. stk. (no par)--.- 4.26 $1.50 
—vV. ids, p. 1406. 


Gold Seal Electrical Co., Inc.—Split-up—Rights.— 

The directors have recommended a 4 for 1 split-up of the capital stock 
and the issuance of rights to stockholders of record April 20 to purchase one 
additional share at $57.50 a share for each 10 shares held. _The stockholders 
will vote on the plan at a special meeting to be held on May 14. 

At present the company has an authorized issue of 200,000 shares of no 
par value capital stock.—V. 127, p. 1534. 


Gorton-Pew Fisheries Co.—£ztra Dividend.— 

The company on March 30, last, paid to stockholders of record March 21 
an extra dividend of $1 per share in addition to the regular quarterly divi- 
dend of 75 comts per share.—V. 126, p. 3764. 


Graham Bolt & Nut Co.—Sale.— 
See Pittsburgh Screw & Bolt Corp. below.—V. 114, p. 1539. 


Graham-Paige Motors Corp. (& Subs.) .— Earnings .— 
927 1926 











Calendar Ycears— 1928. n , 
Sales ef cars & parte_______-------- $61,464,397 $23,957,702 $36,833,470 
CA bb cubinbhadddann sacar ,308,381 21,929,743 32,315,505 
Selling, advert. & miscell. expenses... 4,097,743 3,095,026 3,674,006 
Misceliameous Charges (net) _._..._-- 44, 2,756,224 153 ,433 
pl Pe eee a en ..  gnaken, | >. atikens 
PE cickérncsnenaebenwne’. ” sebibetedd = te aie 61,000 
Sule. cos—lose from operating ----_-.- 384,408 820,060 129,320 

eee cc anak wont kannkaw $1 ,055,678df$4 ,643 351 $500,206 
Previeus equity fer common stock._- 7,454,376 8,263,942 8,838,847 
Common stock issued. _____....---.- 3.918.870 3.743.820 . wosecs 
Apprec. of Wayme Bedy Plant___.-.- ------ EE SS raw giiee 
Adlustanent 1926 imc. taxreserves_... -..--- ee el 
Adjust. beek val. efinvest.inoth.cos ------ --.--- 15,244 

Tetal surpiws________--.--.----- $12,425,924 $7,928,291 $9,354,297 
Adjust. of taxes previous years_____- eee eae 46,140 
Amertiz. of apprec.— Wayne Plant-- FF eres ee 
Preferred dividemds._........-.---- 424 280,227 131,206 
NT ete) Waieeiiees 8) eee j 
SE ah cctie moda anmnems :° : akin Se .. *) aeee 

I BOE ORs be tne & ech tdiei ai a$11,972,990 $7,454,376 $8,263,942 


a Capital (65 per share) $7,211,715; surplus arising from appreciation 
of physical operties, $1,277,813: surplus after giving effect to credit 
of $7211.71 arising from allocation of $5 per share to capital as per 
amendment te article of association filed March 26 1928, $3,483,463. 


Balance Sheet Dec. 31. 




















1928. 1927. 1928. 1927. 
Assets—— $ 3 Ltabtlittes— 3 $ 
Fixed assets. -...- 13,679,599 7,879,560|7% pref. stock__.. 1,900,600 1,900,600 
Due from asse.co. 282,701 107,967 | 7% 2d pref stock.. 3,576,300 3,748,400 
Com.stk.subscrip. 404,670 -___.- Com. stk. surp..x11,972,991 7,454,377 
Prepayments -.-..-. 214,829 261,205 | 2d pref. divs... __- 312,926 65,597 
Investments _.._- 93,908 128,457 | Funded debt----- Se wewewe 
Pref. stk. redemp- 72,695 29,297| Mtge. &landcontr 591,000 —_...-- 
Preferred charges. 808,356 353,590 | Minority interest. 429,181 93,351 
Improv. to prop-- wee: <pmeen Notes payable._... 626,869 221,170 
Ms Ja:te cits ak aren taanie 2,222,284 835,876 | Accounts payable. 3,931,845 2,084,459 
Government sec.-. 800,000 1,501,678/ Accruals._..._..- 463,089 253,760 
Collect. drafts.... 369,680 792,379| Sundry accts pay. 481,674 197,413 
Notes receivable... 694,089 830,466 | Debt due in 1929--_ Ser 
Misc. notes & accts Mtge. & land contr ' Ss 
receivable .__.- 232,146 128,179 | Operating reserves. 408,437 718,834 
Due from Paige- 
PONE BR tee wakone 80,132 
Inventories - - . . -- 8,306,519 3,809,175 
RS ic wa ome 28,249,411 16,737,961 SN ee Bite Beh 28,249,411 16,737,961 
x Represented by 1,401,876 no par shares.—V. 128, p. 2100. 
Goulds Pumps, Inc.—Report.— 
Calendar Years— 1928. 1927. 1926. 
et cores. after all cgs. incl. depr. & 2 
a PE sheeeiaedlidduaad oemdeace 137 ,537 171,367 221,830 
Preferred dividends. ........._____- ° 52,32 . 7 . ’ 
Common dividends. .___..-..._.._- 59,800 : 63,537 
Balance, surplus_--.__-..-...-_- $25,412 59,242 105,968 
—V. 126, p. 2321. ’ ’ 
Giobe Automatic Sprinkler Co. of the U. S.—Earnings. 
Calendar Years— 1928. 1927. 1926. 1925. 
x Net profite__________ $266 526 $277 ,834 $301,711 $237,094 
Reserve for Fed. taxes _ _ 25,000 34, 39,000 29,000 
Net income-________. $241,526 $243 834 $262,711 208 ,094 
Divs. en sub. ce. pf. stk_ 33,558 33,558 33,558 . 33,558 
Divs. em class A com-__-_-_ 99,890 99,890 99,890 J 
Divs. on class B com_--_- 59,934 59,934 ae... aaeeae 
ee $48,144 $50,452 $99,296 $74,646 


Earfhs. per sh. on 39,956 
shs. cl. Astk. (no par). $5.20 $5.26 $5.74 $4.34 
of patents & license contracts, &c.—V. 126, 





x After deprec., amort. é 
799. 4 
Grand Union Co.—Sales Increase.— 
Quarters Ended March 31— 1929. 1928. Increase. 
SOM hss wus Oa Ban, athe ah os wk ts $9,113,694 $7,668,612 $1;445,082 | 





V. 128, p. 2277. 


Great American Insurance Co., N. Y.—Fiscal Agent.— | 

The National City Bank of New York has been appointed fiscal agent to 
receive subscriptions for additional shares of stock. The bank now acts as 
transfer agent for the company.—V. 126, p. 2799. 


Great Lakes Aircraft Corp.—Places Large Order.— 
See American Cirrus Engines, Inc. above.—V. 128, p. 1564. 


W. T. Grant Co.—Earnings.— 






Years Ended Jan.31— 1929. ‘ , 1926. Se 
on ateenmien sible teste siding $55,690 7 $43,743 938 $36,074 404 $30,411 I 
Other income_--------- ‘'217:717 (186.868 151.512 121.3 . 









































Total income $55,908,502 -930, 226,01 0,532, 
Oper. exp. (incl. Gost of $43,930,797 $36,226,016 $3 











merchandise) ........ 52,260,290 40,854,192 33,413,950 28,090,0 
_ 499,461 379,251 340,335 312, 
Federal taxes.......... 389,000 367 ,900 345,000 305,0 
Net income. ........ $2,759,750 $2,329,454 $2,126,731 $1,825,2 
Preferred dividends.... -..... 45,746 189,351 193,6 
Common dividends - - - -- 515,125 455,387 , 300,0 
Balance, surplus- - --- $2,244,625 $1,828,321 $1,637,380 $1.331,6 
Shares com. stock out- 
standing (no par)..-- 538,900 507,200 50,000 50,0 
Earns per share......-- $5.12 $4.59 $38.75 $32. 
Balance Sheet Jan. 31. 
1929. 1928. 1929. 1928. 
Assets— $ x Liabilities BY 
eee 1,916,592 1,830,941] Capitalstock ....x6,020,496 3,787,3) D 
Inventories 6,314,555 4,659,712 | Accounts payable 526,160 323,8 2 
Accts. rec., &c_..-. 99,440 ,096 | Acer. accounts 1,117,749 984,2 
Life ins. policies 57,772 52,080 | Notes payable- - _- 25,000 anaes 
Empl. notesrec -. 40,104 67,926| Res. for painting 
Miscell. invest ---- See. . “sadede a EE 61,637 44,9 
W.T.Grant Realty Def. notes payable 212,500 =n ini 
C8 | Silas acwin 1,800,001 1/Surplus.......... 8,926,801 6,652,6 
Furn. & fixtures 1,948,797 1,511,362 
Alter. leased stores 4,168,065 3,328,179 
Prepd.ins.,rent,&c. 544,015 278,620! Tota (each side) 16,890,343 11,792,9 





x Represented by 538,900 no par shares. 
Sales 


Month 


or and 3 Months Ended March 31. 
1929—March—1928. Increase. | 1929—3 Mos.—1928. Increase 
1,437 $3,706,389 $1,435,048/$11,986,935 $9,173,058 $2,813,8 


$5,14 
—V. 128, p. 898, 1564. 


Grigsby-Grunow Building.—Bonds Offered.—Chicag 
Trust Co., recently offered $250,000 Ist mtge. real estat 
6% bonds. 


Dated Feb. 1 1929; maturing serially 1930 to 1939. Denoms. $1,00 
$500 and $100. Callable on any int. date upon 60 days’ notice. Chicag 
Trust Co., trustee. 

Building.—The building is a 2 story brick structure of the indust 
type containing a total of 100,370 square feet of floor space. The Grigsb 
Grunow Co., holds an 18 year lease on the building. The building is locate 
at 4546 Armitage Ave., Chicago. 

Income.—The Grigsby-Grunow Co., manufacturers of radio sets, hav 
taken an 18 year lease on the building ata net annual rental of $45,000, c 
three times the greatest annual interest charge on this loan. Tenant 
sumes all expenses in connection with the operation of the buil 7 
cluding taxes. To secure this lease, the company has depos Oot = ‘ 

,000 n cash 


owner, who is the borrower under this issue of bonds, 
on which no interest is to be paid and no part of which is returnable befo 
the expiration of ten years from the date of this bond issue. 


Ground Gripper Shoe Co., Inc.—Canadian Rights.— 

Chairman, Norman K. Winston, announces that a contract has bee 
entered into granting Canadian rights for the manufacture in the Dominio 
of Ground Gripper Shoes on a royalty basis. 
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As part of its expansion program, the company announces the opening o D 
additional stores in White Plains, New Rochelle and Syracuse, N. Y 
Evanston, Moline and Rockford, ill., and Muncie, Ind. Negotiations ar 
under way for two new store leases in the loop retail district of Chicago. 8 
V. 128, p. 119. te 

Hartman Corporation.—£arnings.— st 

Calendar Years— 1928. 1927. 1926. 1925. Dl 
Total profits & income- -*$1,143,960 *$1,192,723 *$1,635,855 *$1,412,82 
Interest charges. _--.-- 208,029 180,088 221,805 158,655 b 

Net income. ........ $935,930 $1,012,634 $1,414,050 $1,254,174 Be 
Dividends paid _._--_ _-- 588 ,362 105,197 (y)516,221 984,03 

Balance, surplus -_-_--__ $347 ,568 $907 ,438 $897 ,829 $270,13 
Total surplus Dec. 31_-- $3,514,218 $3,522,423 $2,999,861 $2,102,03 G 
Shares of c stock B 

outstanding (no par) - 397 ,227 396 ,940 397 ,227 393 ,61£ 
Earns. per sh. on cap. stk $2.06 $2.26 $3.51 $3.18 

* After depreciation, doubtful accounts receivable, taxes, commissions I 
and collections and other expenses. y Includes dividends paid in clas¢ t 

























A stock in 1926.—V. 128, p. 1065. 


Hayes Body Corp.—Production at Peak.— 

Inastatement just issued, President W. W. Hoagland, states that schedule 
at the company’s Grand Rapids and Ionia plants have been increased 
700 bodies daily, while the April schedule at the Indianapolis plant cal 
for 270 bodies per day, increasing to 300 in May. The largest previo 
daily production at Indianapolis has been 150 bodies per day. Combined 
schedules for all 3 plants during May will total in excess of 1,000 bodies 
per day, compared with 650 bodies per day in the same month of last year 
the previous peak of production in the company’s history. 

The capacity of the Grand Rapids plant is being further expanded to take 
care of still greater production through additional assembly space. Pro 
duction efficiency is also being increased daily, it is stated, due to rapid 
installation of metal stamping machinery. 

According to reports, estimates show that earnings applicable to the 
255,000 shares of common stock outstanding will be in the neighborhood 
of $4 per share for the first 6 months of the current year.—V. 128, p. 2277 


Hazeltine Corp.—Closes License Contracts.— 

The corporation anrounces that negotiations have been concluded fo 
the granting of licenses to 4 companies engaged in the manufacture and 
sale of radio receiving apparatus under the Hazeltine and Latour patente 
This makes a total of 19 American companies licensed to operate under 
these patents. It is_also stated that negotiations are progressing with 
— saute manufacturing companies who are seeking licenses under these 
Patents. 

The companies just licensed, according to the announcement, include 
a subsidiary of the Thomas A. Edison Industries; Lo tg | Mfg. t 
of Chicago; Colin B. Kennedy Corp. of South Bend, Ind.; and the Wells 
Gardner Co. of Chicago. 

The capital stock of the Bremer-Tully Mfg. Co., one of the oldest radio 
manufacturing companies in the country, was recently acquired by the 
Brusnwick-Balke-Collender Co., and extensive plans for expanding the 
operations of this company have already been put into effect. 

The Colin B. Kennedy Corp., was engaged in the manufacture of radio 
receiving apparatus several years before radio broadcasting was established. 
The company was recently reorganized and a substantial interest in the 
compan y= by the Studebaker interests. A new plant has been 
acquired at South Bend, Ind., with facilities for manufacturing more than 
1,000 sets a day.— V. 128, p. 1917, 1741. 


Hightstown (N. J.) Rug Co.—Registrar.—— 

The Bank of New York & Trust Co., has m appointed registrar for 
15,000 shares of no par value preferred stock and 120,000 shares of no par 
value common stock.—V. 128, p. 1565. 


(A. C.) Horn Co.—Closes Sales Contract.— 

Mitsui & Co., one of the largest importing, banking and industrial or- 
ee in the Far East, through a subsidiary, the Saki Engineering 
., has entered into a contract for the exclusive sales and distribu 
rights for A. C. Horn Co. waterproofing products throughout Japan, A. C. 

Horn, Chairman of the latter company, announced. The Horn com 
is area gneomating for similar sales contracts in other countries.—V. 127, 
DP. ‘ 


Hunt’s, Ltd.—/nitial Common Dividends.— 

On April 1, last, the company paid an initial quarterly dividend of 25 
cents share on both the class A and class B common stocks (no par 
6.—See also V. 128, p. 1240. 


per 
value) to holders of record March 
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. stock now ou is go ag ot into common 
the ratio of five common BT for one pref. share 


on any day until 
» date of call. 


aagntios ,200,000 Ist mtge. bonds 
call “ineon aay, is. “s 101 a Se 


to be used for these retirements have been Ss OI by the 
3 m) oye of adaitional common stock at $2lashare. (See V. 128, p. 1408, 
8.)— Pp. " 


Ingersoll-Rand Co.— Earnings — 




































ee — 927. 1926. 1925. 
otal income..------- 629,799 $10,154.173 $8.117.264 
serve fi sara taxes 975.869 “. 54.796 " 1092 tom | STi OST 
7e or taxes " . A 
Tee 50,000 ‘000 50,000 50;000 
Net profit._....----- $8,017,186 $6.550.807 $7,878,008 $6.147.446 
Div. on pref stk (6%)... 151.518 1518 © "151518 " |151.518 
Der Reet Stk (6%)--- - eaeGi © -4,980/691 4,0099/808 1,023'802 
eta $1,866,007 $1,399,688 $2,726,985 $4,072,125 
Poet 11,623,127 10°153.646 7,426,661 6.591.799 
eed s,s ont a Cr.69.794 coe Dean 
i OM oe 2 Okabe eebebe 2,886,756 
op. of sup. of sub. co., 
not prev. taken ics Cr. .) ghee OS. VeRbieas MS eheeke 
--...$14,083,588 $11,623,127 $10,153,646 $7,426,661 
no par). 1,000,000 1,000,000 1,000,000 1,000,000 
share on ome ss $7.86 $6.39 $7.72 $5.99 


V. 128, p. 2101. 
Insuranshares Corp. of Del.—New Director.— 
Edward K. Hoover, President of the First National Corp. of Detroit, 
nd Allan M. Pope, President of the First National Corp. of Boston, have 
been elected directors of the Insuranshares Corp. of New York and In- 
uranshares Corp. of Delaware. R. Parker Kuhn, Vice-President of the 


st National Corp. of ae has been elected a director of Insuranshares 
Management Co.—V. 128, p. 2278. 


Insuranshares Codi of New York.—WNew Director.— 
See Insuranshares Corp. of Delaware above.—V. 128, p. 568. 


Insuranshares Management Co.—New Director.— 
See Insuranshares Corp. of Delaware above.—V. 128, p. 1566. 


Intercontinental Investment Corp.—Annual Report.— 
Earnings for the Year Ending December 31 1928 


Profits on sales of securities, $457,231; other income, $144,036; 
SED: ctcl bie cihaend a deme webawsddhpehwbbweaewd 601,268 








nterest on loans payable and general expenses --..-....----.---- 202,239 
Provision for Federal income taxes -..........-------.-------- 33,358 
EE EE CN 6. oc wanctine modmsienGbovindstaweadenbe deeds $365,671 
SEIS BIOC. Bl 1O07 « « cc cc cewcwccstcoccsscisansccscocacceses 37, 
OORT. 5. hans oncngendatebseceppinawesnapsh cchnewus $403 ,207 
Dividends on preferred stock, $60,000; Dividends on common 
stock, LEED cs Ucarciat w wnacntes eapm emi Mane Rete hie hee $80,000 
fae Des. Bi 1028. oon cc ccc ct entonescdcnccssesesusoces $323,207 


The 1928 earnings available for dividends on the preferred stock amounted 
to $36.57 share, or over 6 times the requirements. For the common 
stock $7.64 per share was earned, after allowing for all charges, taxes and 
preferred dividends. 

a regular dividend on the preferred stock at the rate of 6% per annum 

id quarter-yearly throughout the year and two quarterly dividends 
of 2 2 a share on the common stock were declared and paid during the 
second half of the year.—V. 127, p. 1815. 


International Cigar Machinery Co.—Earnings.— 
Calendar Years— 














1928. 927. 1926. 
SE. DOVORNO. . ccnncnccososncnend $2, 882, pa $2, 190. 662 $1, 420. 1e7 

Hanutacturing costs and expenses--_ 1.047.086 965,390 "840,387 
SN A os chasanabinah te anal Gaede 1,835,661 $1,205,272 $788,780 
De eee ws SEE EE ae Oe . 198,354 276,189 261,359 
United States income tax._.....--. 190,272 123,151 73,570 
nt Ms obs eek sc mbnmeownn $1,447 ,036 5,932 $453,851 
Previews SS KieacGdtneoemene "810,724 686,812 439,113 
Adjustments account prior years._... Dr.53,995 Dr.32,021 Dr 6,152 
a ie Ze ais gl eh ehh si at $2,203,764 $1,460,724 $886,812 
Dividends RE aT ae am 1,350,000 650,000 200,000 
- Surplus -_ hr “on 30076002 ae 9g rd $853 ,764 $810,724 $686 ,812 

arms. 000 shs. cap.s 

Bar) st Seta 6 ek on cS nes te $4.82 $2.68 $1.51 


SAE RIE Nickel Co. of Canada, Ltd.—/Jnitial 
Preferred Dividend.— 
The directors last month declared an initial quarterly dividend of 1%4% 


on the 7% cumul. pref. ot mm May 1 to holders of record April 2. 
—See also V. 128, p. 1721, 


International seh & Power Co.—To Increase Capital. 

The first annual meeting of the shareholders, will be held in Boston, 
Mass., on April 24. At this meeting the directors will be elected, and it is 
proposed to authorize 2,000,000 additional shares of class C common 
stock. 

Although the directors have no present plans for the issue of this addi- 
tional class Boy ay stock, they think it wise that there be a larger 
amount available for ue. 

The present common stock capitalization is 5,000,000 shares of class A 
common of which 1,000,000 have been issued and over 900,000 shares are 
reserved for conversion of preferred stock: 3,000,000 shares of class B 
common of which 1,000,000 shares have been issued; and 3,000,000 shares 
of class C common of which 2,500,000 shares have been issued.—V. 128, D. 
2279. 


International Safety Razor Corp.—Z#ztra Dividend. — 
An extra dividend of 25 cents per share has been declared on the class ““B”’ 
stock in addition to the regular quarterly dividend of 60 cents per share 
on the class “‘A”’ stock and 50 cents per share on the class “B’’ stock, all 
ayable June 1 to holders of record May 10. Like amounts were paid on 
March 1 last.—V. 128, p. 1742. 


Earnings Jan. 1 to March 31 1929. 


GpGEs POON. 6 oc oo ob sn cca we cewne nc tsctccccccoconscocesconsce $197 347 
eee Gar Geeretasal occ cnet ceccedecutsonncstssnsocccde 3,473 

Reserve for Federal POSOS. 6 oon on on eect ccwosssccsescosccccosce 23,265 
- Net profit__-..------------------------------------------ $170,609 


—V. 128, p. 1742. 


Interstate Department Stores, Inc.—March Sales.— 
1929— March—1928. Increase. 1929—3 Mos.—1928. Increase. 
$2, ae. 467 $1,513,466 $522 ,001|$4,890,939 $3,600,622 $1,290,317 
fi es include sales of stores from dates of acquisition only. 
Fi die bong tw were in operation during March 1928 and March 
1929 showed an increase of 15.73% for that period this year.— V .128, p.1566. 


Investment Managers Co.—New Director.— 
John F. B. Mitchell, of Wood, Low & Co., has been elected an additional 
member of the board of directors.—V. 128, D. 258. 








———— —< 
Illinois Glass } Co.--Proposed Sale .— Irving Air Chute Co., Inc.—Receives Large Order from Rus- 
See Owens 128, p. 2101. stan Government.— 
sei one Foll the recent decision of the Russian Soviet Governm 
Atinerse R Mining Co- , ro Retire Bonds one as ré Ppa equip | their air forces with Irvin Air Chutes, the standard | equipment for for 
non July 1 next at $ 20 per share, the remaining 532 shares of a tary air forces of the United States, a new order 


eceived from the Russian Government by the com! areas 
President George Waite stated. This order, one of the rhage ~4 ever 
by a_ foreign government, a” the order for 200° Irvin 
Air Chutes received a short 

Substantial me aay, & —— have ae just been received from the Govern- 
ments of Norway, Cuba and Greece, following their adoption of the Irvin 
Air Chute as standard equipm ment, Mr. Waite stated. At the present time 
the company is supp 


ent to 30 
foreign governments, € dition to x Navy wo Marine A 
forces of the United "States, as well as pract Army. “Navy, anc principal air 
mail operators in this country. 


In addition to these record 
orders are being received daily 


ores t orders, substantial commercial 
of record business the Buffalo p 


ernmen: 
Waite stated. Under the 
viant of the company has orders on band a 
the present time exceeding the entire —— for 1928 and the English 
plant has been designiated to handle ov ers directed here. Al- 
tho pee the company has made no attempt Be ay to develop the com- 
1 market for Irvin Air Chutes the rapidly increasing interest in vaiatios 
has stimulated a considerable interest in this product and the company, 


= the present time, is considering more than 800 applications for com- 
ercial agencies.—V. 128, p. 2279. 


Jordan Motor Car Cou. Inc.— Rights, &¢.— 
The stockholders will vote April 24 on oon the authorized common 
stock, no par value, from 300, shares to 5! shares 
The common stockholders of record A rite) 1 will be given the sent to 
5 additional common stock at $12 per 


subscribe on or eo May 4 
share on the basis of | new chare each 2 shares owned. ‘The RR 4 


will be used to retire the $1, Bao F18 del debentures.—V. 127, p. 3713, 3551. 


Kelly Springfield Tire Co.—To Retire Notes.— 

The company will on May 15, next, redeem at 110 and int. all of its 
ye wee g 8% serial gold notes. The retirement of these notes will 
effected out of the proceeds of the new common stock sold last Novem- 
po 127, p. 2099), “ond will leave the company without funded pt of 

any d,a _ € position among companies in the industry. The 
were originally issu $10,000,000 of which $3, 221. 700 
are still outstan 
In calling the note issue for redem tion, the directors are to 
completion a program ee wih ovember when shareholders voted 
to change the common stock from ar to no par value, increasing the 
authorized issue to 1,200,000 » oh, ra which 700,000 shares were sold 
Part of the proceeds were immediately applied to the liquidation of the 
company’s bank indebtedness, the balance sheet as of Dec. 31, last, showing 
Log 8 eas. be without bank loans and in a strong cash position. —_ 


(G. R.) Kinney Co., Inc.—Proposed Common Stock 


Offering Underwritten—March Sales—Annual Report.— 
he Plaza Investing Corp., the security company affiliated with the 
Plaza Trust Co., has underwritten 40, shares of new common stock 
which the Kinney 7 compeny gronoes poses to offer to its shareholders. (See 
details in pe “Chronicle’’ o arch 30 last, page 2102). 
les for Month and Three Months Ended March 31. 

1920-—Marhei9e8 Increase.|1929—3 Months—1928: Increase. 
$2.101,287 $1, 53, 985 $568 ,985 | $4,245,496 .403 ,341 $842,155 

President E. Krom authorizes the following: “‘Sales for the month of 
March 1929 ke" the largest for any month during the Spring season. 
The sales for the Saturday preceding Easter amounted to $400,021, and 
were the largest for any single day in the history of the company. 

“Sales for the month of March showed an increase of 37% over Loven 
similar month of last year, while sales for the first 3 months of the 
showed an increase of 24%4% over the first 3 months of last year. ‘his 
is the 11 consecutive month in which sales have exceeded the corresponding 
month of the previous year and the 5th consecutive month in which sales 
have established a new high record. 

“Every day during the month of March showed an increase over the 
corresponding day of the ee year. 

Earns. for Cal. Years— 928. 1927. 926. 925. 
eT eee $19. 20. 719 $17, BRS. 271 $18, FP. 982 $17, Bae. 610 


ed in an amount o 























Factory sales.........-. 7,503, ‘786 ~—«6 967, ‘956 6,728, :087 6,344,418 
TOO GOR. odin scene $26,774,505 $24,653,227 $24,806, gre $23,703,028 
Less inter-company sales 7,275,686 6,531,143 6,364, 5,671,568 
nt ORI. ccccndnvend $19,498,819 $18,122,084 $18,441,556 $18,031,460 
Cost of sales & oper. exp. 18,100,850 :797,955 17, 700 16,463,479 
Int. & misc. chgs__..-- 444,62: ° ; 322,766 
Fed. & State inc. tax, est 96,000 é f 110, 
Net profit.....-...-. $857 346 $801,546 $577,031 $1,135,215 
Pref. dividends oS) == 425,006 31,114 434,179 433,1 
GCoshwmon dividenG...05 °° “svesus | ' acumen ($4)240,000 ($3)179,985 
Balance, surplus-__.-.- $432 ,340 $370,432 def$97,148 $522, 102 
Shs. com. stk. outstdg.- 59,972 59,980 60,000 59,995 
Earns. per share... . * $2. 38 $11.70 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927, 
Assets— $ $ Ltabiltites— $ 3 
Plants, land, &c_. 2. 571,076 2,626,537 | Pref. stock... - 5,326,400 5,326,400 
Good-will a nn aed 480,050 2,480,050] Common stock -.-x2,766,961 2,767,332 
Trademarks-_....- ? a eres Gold notes......- 1.691.700 1,697,000 
aS aE 66,496 640,994 | Notes pay....---. ,650, 900,000 
Notes rec. ....... 49,311 29,600 | Accts. pay.--..-- 489,249 706,560 
AOC. TOC. ncenn- 88,574 02,383 | Tax. res......... 96,000 123,000 
Inventories. -...-.-. 6,774,099 6,208,283 | Cont. res......--. ,000 75,000 
Investments...--- 129,105 04,568 | Accr’d liab_...__- 126,514 171,554 
Deferred charges.. 456,180 449,355 | Surplus........-- 1,138,067 864,924 
TE: nctianne 13,384,891 12,631,770! Total_....- ... 13,384,891 12,631,770 


Tota 
x Represented by 59,972 no par shares. tal 128, p. 2102. 


Knox Hat Co., Inc.—To Recapitalize—Stock Dividends— 
Rights, &e.— 
he directors have proposed that the stockholders at a special meeting to 
be called in the near future consider a recommendation to increase the 
present common stock from 50,000 to 150,000 shares. It o proposed that 
this stock, as increased, be designated common stock or class ‘‘A’’ or class 
“B” common stock. It is further suggested that there be created another 
class of new common stock consisting of 150,000 shares without par value, 
making a total common share capitalization of 300,000 shares. The new 
stock (150,000 shares to be created) shall have the same rights and privileges 
as the present common stock, except that it hall possess no voting power. 

This new stock shall be used to pay dividenus on the present common stock 
and the participating preferred stock at the rate of 25 shares of new stock for 
each 100 shares of the present common stock and 6 4 shares of new stock for 
each 100 shares of participating preferred stock now outstanding. Holders 
of participating preferred stock will also be granted the privilege of ex- 
changing their stock for the new common stock on the basis of 134 shares of 
participating preferred stock for one share of new stock. 

The proposed plan further contemplates that the holders of the present 
common stock shall be granted the right to subseribe to the new stock at 
$110 a share, on the basis of one ene of new stock for each share of present 
common stock held as of April 22 1929. 

A banking syndicate including Blair & Co. Inc., — Hayden, Stone & 
Co., and their associates have underwritten this offeri 

It is proposed that the company shall redeem at 1023 % and int. all of its 
outstanding $819,500 1st mtge. bonds. 

It is also contemplated that the prior preference stock shall be redeemed 
and retired at 110 and dividends. 

providing holders of all the participating preferred stock exercise the 

privilege of exchanging their holdings for the new common stock, the 
outstanding capital stock, following this optima, will oom (except- 
= less than 245 shares of class “A” partic. stock and 2d partic. stock) or 
| approximately 35,000 shares of its present common stock and approximately 
49,000 shares of the new stock. The company will have no outstanding 
bonds nor other long outstanding obligations. 


—— 
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It is also to increase the number of directors of the company 
frem 12 to 14.—V. 128, p. 741. 


Koppers Gas & Coke Co.—Transfer Agent.— 
The Enehers Trust Co. has been appointed transfer agent in New York 
for the 6% cumul. pref. stock. For offering, see V. 127, p. 3257. 


(S. H.) Kress & Co.— March Sales.— 
1929—— March-——_1928. Increase.|1929—-3 Months—1928. Increase. 
$5,307 .982 eo ikoy $669,377 |$13,809,272 $12,574,174 $1,235,098 
—vV. 128, p. P ° 


Kroger Grocery & Baking Co.—Sales.— 
Sales for Four and Thirteen Weeks Ended March 30. 
1929——4 Wks.—1928. Increase.| 1929——13 Wks.—1928. Increase. 
$22,020,029 $14,494,917 $6,527,112|$69,582,642 $44,321,577 $25,261,065 
—V. 128, p. 2279, 1568. 


Laclede Steel Co.—New Common Stock Placed on a 


10 40 Annual Dividend Basis—Stock Recently Split-Up.— 
@ company on April 1, last, paid an initial quarterly dividend of 50 
cents per share (244%) on the outstanding 137,500 shares of common stock 
ar $20), to holders of record March 23. This is equivalent to $10 
share (10%) per annum on the old 27,500 shares of common stock which 
were recently split up on a five-for-one basis and on which quarterly divi- 
dends of $2 per share were paid.—V. 126, p. 2658. 


La France (S. C.) Textile Industries.—Gross Sales .— 














3 Months Ended March 31.— 1929. 1928. Increase. 
Ge Cs wick nino ndnanenasnancece $2,868,124 $2,034,927 $833,197 
—V. 126, p. 1823. 

Lambert Co. (& Subs.) .—LZarnings.— 
eae. s7 e407 $5's04.492 $3°:321,451 

et Nil ’ , ’ , ’ , 

5 reclatlon ooo Foo o nooo 45,937 41,729 31,704 
ta’ 6 xes (es- 

ll si ak ke ee “ pict aed 888,436 761,718 459,000 

Net profit for year. ....«c<cce-n- $6,488,033 $5,001,046 $2,830,747 
Net profit applic to minority interest 253 ,307 1,639,860 1,238,912 
Net fit lic. to stock {subs now 
P* ‘owned byt e Lambert oo = =~. $6,234,726 $3,361,186 $1,591,834 

° . to stoc suDd-Ccos. or 

to acuule ty tne Oo. .--..0- peor 1,787,591 363,207 +~—=«- 303,750 

Net profit applicable to Lambert Co $4,447,135 $2,997,979 $1,288,084 
Dividends pail on Lambert Co. stock 3,368,750 2,137,500 918,750 

Balance, LAE SS Pee $1,078,385 $860,479 $369,334 
Shares of ommnon stock outstanding - 698 ,996 481,250 281.250 
pe PT Oe ee eer -92 $5.30 


.22 ; 
Capital and Surplus Account Dec. 31 1928.—Capital and surplus Dec. 31 
1927, $2,034,394; surplus for 1928 as above, $1,078,385; net proceeds from 
issue of 317,746 shares capital stock, $13,223,717; total, $16,336,496, less 
uncapitalized good will acquired in purchase of Lambert Pharmical Co. 
stock $12,408,345, balance, $3,928,150. 
Consolidated Balance Sheet Dec. 31 (Lambert Co. and Subsidiaries) 








Assets— 1928. 1927. TAabtltttes— 1928. 1927. 
a Land, buildings, Stock of Lambert 

m eS ee $390,022 $394,435} Pharmical Co._._b $124,745 $732,170 
6 ,882,234 1,759,830) Lambert Co. Cap. 
Accounts rec’vable 880,811 558,939! stock & surplus.c3,928,151 2,034,394 
Inventories.....-. 5,095 824,173] Accounts payable. 630,601 646,880 
Other assets.....-. 3,185 83,393 | Res. for estimated 
Investments... --.- 157,923 159,568} State&Fed.taxes 866,521 762,325 
Prepaid &def.chgs 460,744 395,430 
Goodwill & tradmks 1 1 

TO ab wkweons $5,550,019 $4,175,769! Total......-.-.. $5,550,019 $4,175,769 





a After depreciation. 
b Represented by 28,250 no-par shares (being minority interests). 
Pp OY emen. by 698,996 no-par shares of common stock.—V. 128, p. 


Landay Bros., Inc.—Sales Higher .— 


Quarters Ended March 31— 1929. 1928. Increase. 
Tis sha cade treo adwasdnnn $913,232 $579,383 $333 ,849 
—V. 124, p. 2289. 

Lane Bryant, Inc., N. ¥Y.—March Sales.— 

1929— March—1928. Increase.| 1929—3 Mos.—1928. Increase. 

$1,644,135 $1,213,57 $430,559 |$3,675,491 $2,863,526 $811,865 


- 128, p. 2102, 1568. 


Langley Mills (of South Carolina).—Sale.— 
See United Merchants & Manufacturers, Inc. below.—V. 117, p. 2777. 


La Salle Copper Co.— Directorate Decreased.— 

At the annual meeting, the board of directors was reduced from 7 to 5 
members, John T. Burnett and Lindley Loring not being reelected. The 
new board cosists of R. L. Agassiz, D. S. Bean, C. C. Felton, J. M. Mc- 
Naughton and A. D. Nicholas.—V. 128, p. 2279. 


Lawyers Mortgage Co., N. Y.—Offers Certificates.— 

The company is offering a total of $825,000 54% guaranteed mtge. 
certificates distributed as follows: (1) $115,000 secured by land and build- 
ing Park Place and New York Ave., Brooklyn, N. Y., ge April 1 
and Oct. 1, matures Dec. 9 1933, total valuation, land & building, $172,500; 
2) $225,000 secured by land and building Boscobel Ave. and West 169th 

t., Bronx, N. Y., total valuation $337,500, payable Feb. 1 and Aug. 1, 
matures April 11934; (3) $225,000, secured by land and building Longfellow 
Ave., between 173rd St. and 174th St., Bronx, N. Y., total valuation $337,- 
500, payable Jan. 1 and July 1, matures April 16 1934; (4) $260,000 secured 
by land and building Holland Ave., Bronx, N. Y., total valuation $390,- 
000, payable June 1 and Dec. 1, matures April 15 1934.—V. 128, p. 1918. 


(F. & R.) Lazarus Co., Columbus, O.—Deposits Asked. 

A letter to the common stockholders says in substance: 

Simon Lazarus, Fred Lazarus Jr., Robert Lazarus and Jeffrey L. Lazarus, 
owning or controlling 2 majority of the common shares, have constituted 
themselves a committee for the purpose of receiving deposits of shares of 
the common stock to the end that such common shares may be transferred 
to a holding company to be organized by such committee and with further 
authority in the committee to assent to such plans for the acquisition of or 
the affiliation, merger and (or) consolidation of this holding company with 
other companies as may in the judgment of the committee be desirable. 

The capital stock of such holding company will consist entirely of com. 
shares and will be issued share for share in exchange for the common shares 
of this company deposited with the committee on or before June 17 1929, 
under and subject to the deposit agreement executed by said committee 
and on file with the Commercial National Bank & Trust Co. of New York, 
56 Wall St., New York City, as depositary. 

It is believed that after the organization of such holding company it will 
be possible through the organization of a further holding corporation to 
effect affiliation of this company on satisfactory terms with Wm. Filene’s 
Sons Co. of Boston, Mass. (which also owns all of the capital stock of R. H. 
White Co. of Boston, Mass.), and with Abraham & Straus, Inc., of Brook- 
lyn, N. Y., under arrangements which will in no way change the name, 
individual charter or local identy of any of the stores, and possibly to effect 
affiliation with one or more other prominent department stores in the 
country. 

The basis for exchange of shares for stock of such further holding corpo- 
ration and the details of its organization will be set forth in such plan of 
reorganization as the committee may adopt or assent to, notice thereof 
being given to depositors as provided in the deposit agreement; but any 
depositing shareholder of this company who elects to do so, may withdraw 
his deposited shares within 20 days after the first publication of notice of 
such plan of reorganization. 

To insure unified management and control of the businesses so affiliated, 
the deposit agreement authorizes the committee to establish a voting trust. 

Application will be raade to list the certificates of deposit on the New 
York Stock Exchange.—V. 128, p. 2279. 





Leathem Smith-Putnam Navigation Co.—Bonds O 











fered.—An issue of $175,000 Ist mtge. 614% sinking 
gold bonds is being offered at par and int. by Lloyd E. 


fun 
Wor 
& Co., and Forgan, Gray & Co., Inc., Chicago. 


Dated June 1 1928; due June 1 1938. Red. as a whole or in part upoi 
30 days’ notice on any int. date at 102 and int. Denom. $1,000, $500 an 
$100 *c. cipal and int. (J. & D. 1) payable at the Co 
Chicago, trustee, Harold G. Townsend, co-trustee. Interest payab) 
without deduction for normal] Federal income tax not to exceed 2%. 
Data from Letter of Ma’or Rufus W. Putnam, Sec. Treas. 

one — ee. in Illinois to own and operate vessels on Lake Mich 
a the Chicago River and the Chicago Drainage Canal as well as the Illinc 

aterways System when that is completed. The motor ship ‘‘Mate 

Service’ is the first of a pro fleet. Through contract with responsibl 

eople, tonnage, principally in sand, gravel, crushed stone and othe 
uilding material, sufficient for profitable operation is assured. 

Security.—A closed first mortgage upon the new steel motorship ‘‘Materti: 
Service’’ recently launched in the ship building yards of the them D 
Smith Dock Co., mets soe Bay, Wis. The ‘‘Material Service’ has a carry: 
ing capacity of approximately 2,500 tons, is 240 ft. in length, 60 ft. of beam 
draws 13 ft. and cost approximately $300,000. 

Sinking Fund.—The borrower covenants to deposit with the trustee dw 
ing each three months, one-fourth of annual interest requirements and ir 
addition proportionate sums sufficient to retire the varying amounts fo 
= yours + Pas Nov. 30 and 1958 when payments must be made on of 

ore May P 

The borrower also covenants to pay into sinking fund, one-fourth o' 
annual net earnings in excess of $50,000 and up to $75,000 in any fiscal year 
one-third of such net earnings between $75,000 and $100,000 and one-ah 
of all such earnings in excess of $100,000. All moneys in sinking fund mus 
be —_ ~ retire and cancel bonds secured by purchase in the open market 
or by call. 

Earnings.—Based upon the operation of similar vessels and contract 
already in hand, the net earnings of the ‘‘Material Service’’ are conserva 
ee ee at not less than $75,000 per annum or over 6}4 times th 
maximum interest charges on these first mortgage bonds 


Lerner Stores Corp.—Z/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1.62 a 
share on the 64% cumul. pref. stock, payable May 1 to holders of record 
April 20. (For offering, see V. 128, p. 1241.)—V. 128, p. 2280. 


Lincoln Aircraft Co., Inc. —Sales for 1st Quarter.— 

Thecompany reports the sale of 204 planes for the first 3 months of 1929. 
Sales for the month of January totaled 29 planes; February, 40 planes, and 
March, 135 planes, the large increase in March being the result of the recent 
national advertising campaign inaugurated 5. the company, it is stated. 

The company conducted two exhibits in Detroit this week, one at the 
Detroit Aviation Show which opened on April 6 and the other at the Detroit 
Airport for the purpose of giving practical demonstrations of the company’s 
new type training plane.—V. 128, p. 2103. 
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McKesson & Robbins, Inc.—Larger Dividend.— 

The d.rectors on April 10, voted an increase of 25% in the dividend 
rate on the common stock by declaring a regular quarterly dividend of 
50 cents a share on this issue, payable May 10 to holders of record April 20. 
The stock thereby is placed on a $2 annual basis as compared with $1.60 
previously paid. The directors also declared the regular quarterly dividend 
of 87% cents a share on the pref. stock, payalle June 15 to holders of 
record June 1.—V. 128, p. 2280. 


MacKinnon Steel Corp.» Ltd.—Earnings, &c.— 

The net earnings for the first 6 months of the fiscal year to Jan. 31 1929, 
after depreciation and income tax, amounted to $47,382. These earnings 
are at the rate of over $94,000 net annually after all charges. This is 
approximately 2% times preferred dividends, and after preferred dividends 
over $4.25 a share on the common stock outstanding. At the end of Jan. 
1929, current assets amounted to $335,580 against current liabilities of 
$95,543. See also V. 127, p. 3713. 


MacMarr Stores, Inc.—Common Stock Offered.—Merrill, 
Lynch & Co. are offering 50,000 shares common stock at 
$35 per share. A bankers circular shows: 


loo nn? 1?) 


ise wf 


To be Pres- 
, . ently Out- 
Pref stock ($100 par) , 7% div dend seri $0 O14 Bi 
. stoc ar), 7% div den Win come $7,000,000 .614,600 
Not yet classified into series_..............._.- ‘ i angers: 
Common stock (no par value)... _.......-.-- z1,000,000 shs.y308,131 shs. 

x Includes $1,614,600 outstanding and $1,000,000 to be issued for acqui- 
sition of properties contracted for enumerated below, but excludes proposed 
additional issues for other properties. 

y Includes 248,881 shares outstanding and 59,250 shares to be issued for 
acquisition of properties contracted for enumerated below, but excludes 
proposed additional issues for other properties. 

z 26,146 shares reserved for common stock purchase warrants issued 
and to be issued with a like number of shares of preferred stock. 

Corporation, has acquired, directly or through subsidiaries, the assets 
and business of International Sales & Produce Co.; ‘‘Marr’s,’’ a chain of 
ony stores operated by Charles E. Marr, individually; Stone’s Cash 

tores, Inc.; Consolidated Stores, Inc.; LaGrande Grocery Co.; Western 
Piggly W ggly Co.; MacLean Bros., Inc.; Eagle Stores, Inc.; and Pigsly 
Wiggly Co. of San Joaquin a. a Coparweeray- The corporation 
has also entered into contracts for the acquisition of Von's Inc.; and E. A. 
Morrison, Inc., with its subsidiary, Crown Emporium. The properties 
thus fn apt and contracted for comprise 569 grocery stores, of which 
58 include meat markets, 11 warehouses and one bakery, located in Califor- | 
oia, Washington, Oregon, Idaho and Montana. 

Sales and Earnings.—The combined net sales of the predecessor com- 
panies and the net earnings for the 3 years ended Dec. 31 1928, gg | 
to said assets acquired and contracted for by MacMavr Stores, Inc., and 
subsidiaries, after reducing executives’ salaries to basis of present contracts 
(such reductions amounting to $44,837 in 1926, $95,069 in 1927 and $99,987 
in 1928) and after Federal income tax at 12%, as certified by Peat, Marwick, 
Mitchell & Co., were as follows: 


Authorized 


eT ae, sae ee SY ee a 


Equiv. per 
Stores at Net Earns. Sh. on Pres- 
Calendar Years— End of Yr. Net Sales. as Above. ent Com. 
Seis a4 eaninnumeinwe 404 $18,269,734 $394,041 $.68 
ES SS ST §21 24, ,920 545,829 eg 
RE Ss iiwisiee anc Rausin 569 28,150,838 787,112 1.96 


a After dividends on $2,614,600 preferred stock. 

Financial Condition.—The pro-forma consolidated balance sheet of 
MacMarr Stores, Inc., and subsidiaries, as of Dec. 31 1928, giving effect 
as at that date to the formation of the company and other transactions 
mentioned therein, as certified by Peat, Marwick, Mitchell & Co., shows 
total net asseta of $3,364,500 and net current assets of $2,437,305. 

Prospective Acqutsttions.—The total volume of business of the properties 
above enumerated, acquired and contracted for, amounts to over $28,150,- 
000 per annu§; and on this basis ranks second among the grocery chains 
west of the Mississippi. There are negotiations and contracts pending 
for the acquisition of additional properties, which, by July 1, should raise 
the number of stores to more than 800 and increase the annual sales to 
more than $40,000,000. It is pore gene that the corporation may 
presently issue additional preferred stock with warrants and (or) common 
a Ee — with such contemplated acquisitions. Compare also 

© . D. . 


Madison Square Garden Corp.—£arnings.— 
3 Mos. Ended—— 9 Mos. End.————— 
Feb. 28 °29. Feb. 29°28. Feb. 28°29. Feb. 29 ‘28. 








Period— 
Net profit after chgs. & 
Federal taxes________ $566,401 $434,854 $333 ,280 $85,863 
ae dee te tere $1.74 $1.33 $1.02 $2.81 
8. ° .-8 - (ni e ° ° o 
—V. 128, p. a 

Mangel Stores Corp.— March Sales.— 

1929—March—1928. Increase. 1929—3 Mos.—1928. Increase. 
$1,096,723 $437 .704/$2,290,822 $1,466,802 $824,020 


$659,019 
—V. 128, p. 2281. 
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Magma Copper Co.—<£arnings.— 
Caleniar Vous " 
















927. 1926. 1925. 
ORIENT $4,082. 720 $3,786,496 $3,901,415 $4,005,719 
laidoaiptiakgis wo 594,157 2,879,558 2,517,156 2,520,691 
, taxes, &c___ 90,151 75,944 68,455 111,056 
oe & other income. Cr.64,298 Cr.58,821 Cr.52,879 Cr.40,098 
‘ ry oe inc. -- Cr.1,714 10ss13,393 10ss22.743 108s37,998 
int. to OE ee ee 51,375 51,614 419, 
ps. for Poderes t abe Ee aa S3.806  «eosse 











coer cnsen $1, 495 $825,044 $1.210,5 $956 
waecncces ($3.25)1, 338 ,503 ($3) 1224465 ($3) 1224 "468 $2. 285918349 





an sad aap $625,992 def$399,421 def $13,945 $38,299 
Dom .sh —_— Arnot par) “ i es 4 408,155 408 13a 
‘ share om com_ i < 
Vv. 128 - p. 1918. 














Marblehead Lime Co.—Bonds Offered.—First Wisconsin 
o., Milwaukee recently offered at 100 and int. $600,000 
ist mtge. 6% serial gold bonds. 


Dated Jan. 1 1929; due Jan. 1 1930-39. 
Wisconsin Trust Co.. Milwaukee, ™ 
nd $100 c*. Red. in whole or in part u 
‘ ae at 100 and int. plus a premium of Hs § re) 
tween the redemption date and maturi 


Data from Letter of Bernard L. McNulty, President of the Company 


> Sane Organized in Delaware in 1922, succeeding a business founded 
in 187 one of the largest producers of high-calcium lime in the Middle 
Vest. Company's properties are located at South Chicago, Marblehead 
nd eg Iil.; and at Hannibal, Sp: eld, Louisiana and White Bear, 
K Company’: s product is sold for use the following industries: Build- 
Ss teades. chemical, : paper and pene f industries, and 
se oo wepaas EL for + Mh ge 3 purification and sewage disposa 
Purpose.— 1 be used for the retirement “4 the outstanding 
% first aaa gage Sar tint: for the retirement of the 54% gold notes; the 
acquiring of the fee of the South Chicago plant and for other corporate 
pu €s. 
arnings.—The average annual net earnings of the company for the past 
6 years after depreciation and depletion were over 3 times the maximum 
annual interest requirements on this issue. 


Capitalization— Authorized. "$600,000 
First mortgage 6% 7m Se Ws cc diwnntane $1,000,000 


Int. payable J. & J. at First 
tee. Denom. $1,000, $500 
tts 30 days’ notice on any int. 
% for each year or part thereof 













en Cee ook asanasneweaw ed aul abh'oue 11,500 
eae ae 0,000 331, *500 
Common stock (no Oe ondindanbdnaneadkaenanin 16,060 shs. 14,000 shs. 


—V. 115, p. 2801 


Marion Bheoe Shovel Co.—Earnings.— 
Earnings for # ces Ended December 31 1928. 





Pe SCs S90 GROTON, ccciinandbnnhodaaaiadad andwede $1,738,339 

Selling, general & administrative Conte ccdtbscwsnne 1,212,111 
cag een J Ribs dik ainsi ile sh te ah dices sarao dina a diese nape ak De $526 228 

i Ns a6 sc lcdnddbnetncnioesbakabirudtnpbabdilaat 143,196 





09,850 
GS EEE EE aL ee 50,982 
EF SN a ap oe So Ree Ae 5 °F $373,868 
FS ROC RE RRA IEE INTE EN RE LEMP ISSA 442.000 
EE LP eee AN eS NO def$68,133 

cogeead on 100,000 shs. com. stk. (no par)_------------- $1.57 


a ide p i919, 


a Marland Oil Co.—Merger Reported with Continental Oil 
scone 
Recent reports from Denver that the Continental and Marland Oil com- 
_ have agreed to combine were confirmed in New York on April 11 
which adds: concerned in the negotiations, says the oe York “Sun,” 
h adds: ty Marland interests are represented by J. P. Morgan ‘& 
Co., while Carl H. Pforzheimer, who is one of the vot “trustees of the 
Continental Oil Co., is acting for the latter company P. Morgan & 
Co., a ame is interested in the Continental through the Newmont 
a, Official anneuncement of conclusion of the transaction is expect: 
rt) 


The “New York ““‘Times”’, April 12, says: The executive mnel of 
the new com oftieers that is to take over Marland and Continental will include 
the no ad rs) oy of the two present companies. D. J. Moran, President 
of Mar is expected to become President of the new company. E. T. 
ma Wilson, Be of a. probably will occu a similar position 

in the new company, while it is expected that S. H. Keoughan, President 

of Continental, wil made Chairman of the executive committee. The 
initial issued share aa of the new company, according to Wall Street 
information, will be 4,800,000 shares. It is believed Marland stock will be 
exchangeed for stock a co new : Sepeay on a share-for-share basis. This 
would require about 2,400,000 shares ontinental shares will be exchanged 
for shares in the new Py, on a basis of about 66 new shares for every 
100 of Continental.—V. 128, p. 1919, 1895. 


Marmon Motor Car papeapeietse Shipments .— 

# With shipments of 1,367 Roosevelt and Marmon cars, the first week | 
A was substantially larger than any other single week in the histo. 

the company, it was announced on April 8 by Treasurer C. J. Sherer. 

new a Se record follows closel on the heels of the b= a 
of the t month in the company’s tory in March when a 40% gain 
over the previous high month was reported. Average daily shipments 
last week were 228 units and an even higher daily sipping average for 
the remainder of the month is expected, ue to the recent adoption of a 
production schedule of 250 cars a day,” Mr. Sherer said.—V. 1 » Dp. 2281. 


Mayflower-Old Colony Copper Co.—Rernenges— 
Calendar Years— 





1928 1927. 1925. 
See $54, 683 $111 018 1338 040 $75,761 
PaSMCOM.. oc cacccccena 63 ‘425 67,421 61,203 64,594 
Balance, surplus. ~~ def$8,742 $43,597 def$26,163 $11,167 


—V. 127, p. 2100. 


Melville Shoe Corp.—Regular Dividend Increased.— 

The directors have declared a quarterly dividend of 35 cents per share on 
the common stock, no par value, payable May 1 to holders of record April 
19. Quarterly dividends of 25 cents per share were paid on Nov. 1 1928 and 
Feb. 1 1929 and in addition the company made an extra disbursement of 
10 cents per share on the latter date. 

Sales for Month and Three Months Ended March 31. 
1929—March—1928. Increase. 1929-3 Mos.-1928. 
8 672,104 $1,817,386 $854,718 |$5,.723,584 $4,265,369 si 460, O16 
- 128, Dp. 1919, 1569. 


Miami Copper Co.— 











Calendar Years— 1928. 1927. 1926. 1925 
CE ie wine momen $7,283,355 $7,206.680 $7,470,402 $7, 535, 030 
Expenses, tax, &c_..--- 5.746.512 5,937 $50 5,874,010 6.513.445 
Depreciation, &c.....-. 418,228 443,973 59,854 424,617 

ee $1, 113 613 $824,848 $1,136,538 $596 .968 
Other income.._......- 723,766 317,611 1,541 524,551 

Total income.......- $1, 379 459 dl .138,079 $1,121,519 
Dividends. ...<<«<=- (30%)1, 0. en4 (30) 1190. 674 21)840, 505 (25)933,892 

SEE OEE ae $721,705 $21,785 $297 ,574 $187,627 
pues. per >. on na € tg 

outstan 
io- 2s.........--. $2.46 $1.53 $1.52 $1.50 


ar $5) 
"128, p. 2281. 








efeitos Candy Co.—Initial Dividend. re get Rt 
o 0 
March 18 on dividend of 25 cents was Eso cehetas ine 





oe 15 on the no par value common i 
Sied-Cnmdbininc Petroleum Corp. (& Subs.).—Zarnings. 
Calendar Years— 1928. 1 1925. 
200 SN is diccead $11,919,538 $11,188, 983 $16,994,571 $15,929,232 
Provision for deprec.._-. 93 3.593.789 3.026, ‘391 3.953.572 
Depletion reserve. _____ 2°465,207 2,275,140 634,525 2,540,969 
Leaseholds esta 
surrendered, &c______ 160,913 1,203,611 1 O79. 196 1,030,374 
Interest & emnartisation.. 16789; 210 817,868 6.405 $53,391 
Federal income tax... __ | SR raise Fee 341 450,000 
Net income-_-_-____..- $3,897,056 $3,298,575 $8,615,713 $7,000,926 
Divs. on pref. stock... 439,330 450,606 452,065 464,477 
Divs. on com. stock... 704,570 2.000600 = § <acncsa® sabuve 





Balance, surplus_____ $2,753,153 $817,400 $8,163,646 $6,536,449 
Shs. com. stk. outstand. 

OO GO ag adi icsauss 1,410,000 1,410, oS 1,357,461 1,357,461 
Earns. per share_______ 2. 81 


5 

Surplus Account Dec. 31 1928.—Surplus a ha year, $2251 861,021; 

-_ lus for 1928 as above, $2,753,153; total. $25,614,174. “ Soaues Premium 
unamortized discount & expense on hand and pref. stock rredesmabie 


Mareh 1 1929, $2,346,842; adjustment of depreciation and depletion 
spplicable we to prior years, $916,065. Profit and loss surplus Dec. 31 1928, 


Consolidated Balance Sheet as of Dec. 31 1928. 
[Giving effect to redemption of Ist mtge 15-year 64% %sinking fund gold 
bonds and preferred stock March 1 1929, and issuance of 447,912 shares 
of additional common s 








Assets— TAabilittes— 
Oil reserves, undevel. lease- Accounts payable.......... $1,599,088 
holds & intangibles. _.__- a$38,496,151 | Accrued int. & general taxes. 527,512 
Refineries, casinghead gas Com. div. pay. Feb. 15..... ,573 
line plants, pipelines, stor- Res. for 1928 Fed. tax...... 352,239 
age tanks, &c..-._..... b 20,476,543 | Deferred credit items 680,943 
Stocks & bonds (cost)_..._. 461,686 | Common stock...........-.- c55,261 ,652 
SS idee ste citticenc dats einige ty ts 8,007,938 | Surplus from operations... .- 22,351,267 
Notes & accts. rec., lessres.. 2,259,740 
Refined & crude oils........ 8, ,237 
Ms&Sterials & supplies_....... 2,372,275 
Deferred debit items........ 496,705 
WOU seacecddnesuacsnea SEE Sek? TOM sivoctensandansence $81,477,274 
a After deducting 823,109,076 depreciation and depletion. b After 


c Represented by $1,857, 


depreciation of $19, iene 972. 12 shares no par 


value.—V. 128, p. 


(H.) Milgrim & Bros., Inc.—Sales Increase.— 


Sales for the month of March 1929 were, it is repre. 32.3% in excess 
of sales for the same month in 1928.—V. 128, Dp. 


Milnor, Inc.—Stock Offered.—Reed, Adler & Co., Los 
Angeles, are offering 49,000 shares (no par) capital stock at 
$15.50 per share. ‘This offering represents a portion of the 
holdings of certain individuals and does not provide capital 
for corporate purposes. 


Transfer agent: Security Trust & Savings Bank, Los Angeles. Registrar: 
Bank of America of California, Los Angeles. 
Authorized. Outstanding. 


Capitalization— 
COREL COE: (00 POP) as ecco cans ndmdinnine 200,000 shs. 100,000 shs. 


Data from Letter of President N. F. Milnor, Dated March 20. 


Company .—Formed under the laws of California, March 10 1948 for the 
purpose of taking over the business of Milnor & Mum » & CO-P een. 
meneed in the sale of oriental goods in the wn slands an Califo 
e _—— its chain of 19 shops now operated in California, Arizona and 

awa 


In addition to the above a concession is operated in one of the minent 
downtown stores of Los Angeles, but it is not operated under the Milnor 


name. 

A policy of ansion is planned by the management for additional shops 
to the chain. It has under whey = at the present time, og oe at 
Agua Caliente, a Havana, hg , France; as well as in h 
of other leading cities of the United Sta 

Sales and Earnings.—Growth of te Inc. a pees by, the record 
of sales during the 5 years 10 months lod en 31 1928 which 
shows an increase from $245,639 (year ended Feb. os 1995) to $751,028 for 
the 12 months ended Dec. 31 1928—an increase of over 200%. 

Sales for the first three months of the year 1929 as compared to the corre- 
sponding period in 1928 are as follows: 


January 136: 744 1959 664 ah alle 

REE «6 co cecccacatesascoanssenseee 9 ’ 

rerasry asta he uo Sade cts aon nes Seon pee ge 93,895 13,612 20% 
ALE RS ETE 109,894 *132, 500 20 


Sasi 15 days of month estimated. 
Net earnings before depreciation and Federal income taxes, after giving 
effect to economies resulting from the reduction of officers’ compensation 


based on a certain pay mr = guatiens between N. F. Milnor and the cor- 
poration, have been as follo 
mt End. Feb. 28— 1925, 1926. 1927. al927. b1928. 
rey ip Seber $62 2,869 $116,637 $108. 354 $74,836 $181,057 
~ Last 10 months of 1927. ‘b 12 months ended Dec. 31. 


Assets.—The balance sheet as of Dec. 31 1928 ows total current assets 
of $594,362 against total current liabilities of $141, uy '4 a ratio of 4.19 to 1. 
Among current liabilities at that time were bank loans in the sum of $110,000 
which item has since been entirely liquidated. Company maintains the 
policy of pos payment immediately upon receipt of stock merchandise 
and at this time has no current liabilities except those incurred in the day 
= Gey | ar gang of office supplies and other miscellaneous items incident to 
the ess 

Dividends.—It is the intention of the directors to declare an initial 
quarterly dividend of 25c. per share on the capital stock of Milnor, Inc., 
which is at the annual rate of $1 per annum. 


Missouri State Life Insurance Co.—Business Increases. 

e increase of more than $1,800,000 in written ordinary life business 

the first quarter of 1929 is the record of this company, according to 

President Hillsman Taylor. During this 3-month period, the company’s 

representatives sent in a total of $44,672, = a gain of $1, 872, 013 over the 
corresponding months in 1928.—V. 128, . 1411 


Modine Mfg. Co., Racine, Wis.—Eztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the common 
stock, no par value, in addition to the regular quarterly dividend of 50 
cents per share, both payable May 1 to holders of record April 20. In each 
of the preceding three quarters, the regular dividend of 50 cents per share 
was paid.—V. 127, p. 117. 


Moores-Coney Corp.— Stocks Offered.—Westheimer & Co. 
Cincinnati, are offering 30,000 class A common shares and 
15,000 class B common shares in units of one share class A 
common and one-half share class B common at $32.50 per 
unit. These shares have been acquired from individuals who 
pees the assets from the old company. 

Class A stock is entitled to preferential cumulative dividends (from 
March 12 1929), of $2.25 per share per annum, payable Q.-J. before any 
dividend on the class B stock. No dividend sha 1 e declared or paid on 
the B stock until an addition to surplus out of earnings has been made, 
equal to 2 years’ dividends on the outstanding A stock. Subject to this 
and other provisions, non-cumulative gonna of $1 an share may be 
paid on class B shares in any calendar Any dividends declared 


thereafter for said calendar year shail be doce lared and paid equally share 
for share on A and B shares. In the event of liquidation, voluntary or 


involuntary, the A shares shall be entitled to receive all assets up to $40 
plus divs. per share; thereafter B shares shall be entitled to receive all assets 
up to $20 per share; any additional assets shall be distributed in the ratio 





of $2 per share for A and $1 per share for B. The B stock shall have all 

















2476 FINANCIAL CHRONICLE [Vot. 128. 
Totins righte, quotes when Sour quaseaty Gividents pve t satete on National Land§Value Refunding Co. of New York 
ones hen saa § syaeial te are ft aK sai paw te uncll Inc.—New Directors—Reports Over $61,000,000 of Contracts 


arrears shall Fy paid. Transfer agent: 
Cincinnati, O.; registrar: Central Trust Company, 
Data — Letter of Walter J. 


Ln moe Seat of of 


the thy Saoeres- 
retai 


The business Olesale and ition of 
cneral ‘brundere and contractors’ supplies, yg the BS ys ~ of 
Brick. vel, cement, &c. ny and ome 
po located in many sect of Metropolitan Cincinnati 
2-3% of the stock of the T. W. Spinks Co 92% of the stock 
ora the Allen Supply Co., doing business in Kentucky 
Capitalization— yp ONT Outstandi 
10-yeue 6% convertible debentures............_ $350,000 $350, 
Class A common CO Fie baecesuubietiine 50,000 shs. 30,000 shs 


Class B common stock (no par).........-...-..- 50,000 shs. 50.000 shs. 

Of the 20, 000° class A shares authorized, but not issued, 12,250 shares 
are reserved for conversion vilege on the debentures, which are con- 
vertible at the option of the holder at the rate of 35 shares of class A stock 
for $1,000 of debentures, and 7,750 shares are to be held in the treasury 
for sale to employees or the blic. 

Balance Sheet.—Balance Sheet as usted after deducting the 10-year 
convertible debentures and all debts due and accrued, shows net assets 
of $927,721, o_ to $30.92 per share on the A stock outstanding 

Earnings. I-44 and sales of the old company, after adjusting to 
the asset conditions of the successor company, and including the pro- 

ionate earnings of the two subsidiaries, all after depreciation and taxes 
ncluding Federal income tax and after interest on the debentures of the 
new company WO ons 


925. 1926. 1927 1928. 

et ace in women a $2, 1538. 272 $2, 1343-482 482 $2, 358. ad $3,623, 539 $3,061,921 
Lising. —cmpany has agreed to "aah gelation to list these stocks 

on the Cincinnati Stock Exchange. 


(G. C.) Murphy Co.— March Sales.— 

ee tera Increase.| 1929—3 Mos.—1928. 
1,198" 967 $787,713 $411,254 | $2,923,074 $2, 058,799 
sy 128, p. 1570, 1744. 


Mystic Steamship Co.—Earnings — 


Increase. 
$864 275 























Calendar Years— 19 1926. 1925. 
Gross earnings.....---- $4, B07. “360 $4 $63. 923 $4,098,099 $2,961,554 
Expenses and reserves... 3,892,452 4,192,219 3,517,108 2,578,725 
Int. on bonds & notes_. 111,345 111,840 117,916 117,865 

Undivided earnings... $503,563 $658 ,864 $463,076 $264 ,964 
-—V. 126, p. 2323. 

National Dairy Products Corp.—ELarnings.— 

Calendar Years— a 3 or a 
TENGE bo one tndonkbinosnccasss y212,632,076 145,330,060 134,549,919 
Cost of sales, expenses & deprec- - - -z193,595,876z132,293,722 113,560,351 

GSES Kobe en scadanbameuea 19,036,200 13,036,338 20,989,568 
CE Si Sr ktesionrosioataion 1,562,780 1,034,488 1,197,748 

SE I 6 dogo u he cae wes me. 598,980 14,070,826 22,187,315 
Admin., sell. & gen. exp., int., &c____ 254,378 x272,153 8,652,973 
Federal income taxes_-..........--. 1. OIT 884 1,681,067 1,614,333 

Combined prof. for yr. end. Dec. 31 

before all divs. & int. on National 

Dairy Products Corp 6% notes__-- 18,426,718 12,117,605 11,920,009 
Less—Profits prior to date of acquisi- 

tion of cos. acq. during year--__-_-- 3,281,085 166,189 255,065 

Divs. . & accr. on stks. of sub. 

RS. | Se 142,831 797,014 861,136 

Int. on Nat. Dairy Prod. Corp. 6% 

BNE di ndetana naka awn bernard 1,812,600 860,728 864,390 

Bal. applic. to pref. & com. stks. of 

Nat. Dairy Products Corp- ---_.- 13,190,202 10,293,673 9,939,419 
Divs. pd. on stks. of Nat. D’ry Prod 

Corp. from time to time outs’d’g: 

OE EGR See 834,708 834,708 747,208 
| EAI GE IG te Aap 4,605,456 3,923,782 2,885,500 

Surplus for year ending Dec. 31-_-_-- a 1a. 037 £5,535,183 6,306,711 
Previous earned surplus - - ~~ ---....- 0,013 9,044,830 2,738,120 
Prem. on Nat. D’ry Corp. fund. debt. pre’ it NU sok eae G: i vig dadeniees 

Earned surplus at Dec. | Pe Apa 20,158,395 14,580,013 9,044,830 
Shares of com. outst’g. (no par)___---_ 1,889.749 1,412, 2) 1,045,039 
Earns. per share oncom. -_---__------ .03 $6.8 $9.01 


x Interest of subsidiary companies only. y After Pur inter- com- 
pony =v z Includes administrative selling and general expenses.—V. 
Pp 


National Department Stores, Inc.—New Director.— 
arry M. Warner, President of Warner Bros. Pictures, Inc. has been 
ts a director.—V. 128, p. 2104. 


National Family Stores, Inc.—Adds 73d Unit—Sales.— 

President A. 8. Lipman annouaey the purchase of the Shapiro Store, 
located at 16 State St., Auburn, Y. The store has been in existence for 
six years and last year did a wo TRS of $80,000 in women’s wear alone, it is 


announced. 
les for Month and Two Months Ended March 31. 
1929—Month-1908. Increase.| 1929—2 Mos.—1928. Increase. 
$709,890 $318,050 $391 ,840/ $932, 373° $391,702 $540,671 
—V. 128, p. 1744. 
National Fireproofing Co.—Annual Report.— 
Calendar Years— 1928. 1927. 926. 1925. 
Net earnings after all 
charges and taxes_-__ _ ost 2,988 $473 352 $813,804 $813,091 
pe & depletion_ 9,904 293 ,938 293 ,938 303 ,388 

















ges ad a $17 $519,865 $509,703 
ed dividends (6% 95808" 989 (6x48 746 (7)553 ,035 (5 4% )414,776 
Balance, surplus_-_-__-_- $3,502 def$235,362 def$33,169 $94,927 
Profit and lost surplus__ $1, 659. 192 $1,655,690 $2,005,290 $2,013,919 
Shares of common out- 
standing (par $50)_—__ 89 ,226 89,226 89,226 89,226 
Earn. per share on com. $0.04 Nil Nil $1.06 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— S Ss TAabiltttes— > $ 
Property & equip- Preferred stock... 7,900,500 7,900,500 
BES aeedsons 11,891,129 11,553,546 | Common stock... 4,461,300 4,461,300 
Good-will.......- 4,461,300 4,461,300} Funded debt----- 2,940,000 3,000,000 
Investment in as- Purchase agreem’t 3,750 7,500 
sociated cos... - 74,750 106,337 | Mtge. payable on 
Inv. in cos. bond clay lands__.._- 60,000 55,000 
and debs....s..- 323,791 73,871; Accounts payable 349,345 577,743 
Mortgage notes -.- 20,702 23,419] Divs. decl. & pay. 509,582  _._._. ; 
Inventories. ..... 1,801,402 1,493,447) Accrued accts.... 162,240  ______ 
Notes & accts. rec. Res. for conting-_ rae 
(less reserve)... 949,685 805,418 | Reserve for deprec. 2,741,678 2,586,156 
Notes & accts. rec. Res. for ins. on 
from assoc. cos. 24,183 255,333 rolling stock... 7,562 2,824 
Mise. bonds & stks 40,970 40,871 | Surplus.........- 1,659,192 1,655,691 
Patent. oa cccces 14,664 11,250 
CER ceca? ccneas 18,243 
EIA exceve 414,201 1,013,796 
6 Ee Stee. <. geben 
Sinking fund... eee 
Deferred charges.. 307,874 389,880 
Bn eakbened 20,828,249 20,246,715) Total......... 20,828,249 20,246,715 





—v. 128, Dp. 743. 












Now in Force.— 


The company, at a special meet’ of the board added six new ad 
,.as follows: Arthur 8. Van Winkle (President of Em 
nk, New York), Kenneth J. F (President of 

Boston); P. Leroy H h 


Dir Pp B 
kins, (President of Flatbush Sa yn); J. 
President of Bank Ex Ltd., of New Yorks: and Paul ¥. Lowinge 
artner of Jacobson Brothers, investment bankers, New York ork.) 

Other members of the board include Justice of the Supreme Court of Ne 
York Leander B. Faber; Jeremiah Wood (former Lt. Governer of New York 
and former Chairman of the board of the National Liberty Insurance Co. 
of America) , Thomas A. McWhinney (Long Island pe ae A P Commission 
and former member of the New York State ; John A. Ruth 

. Ruth (Vice-President of the Bank of Lawrence 
r Flynn (Vice-President of Havana-Biltmore Co.). 
directors, are H. Lincoln Beach, President, former Judge J. Russell Sprague, 
Vice-President, H. Gordon Wright, Treasurer, and Wilbur Dunham, 
ecr 

In hist report, President Beach said that the National company had ad- 
vanced to its nn position by applying insurance principles to the prac- 
tice of selling land, its refunding bonds being issued after real estate — 
are bro 5 ono. conformity th insurable values. He reported that 
of Jan. the company had contracts outstanding in the amount 
of $61,954, 433 cy & 1, 2, 3 and 4 years, these being the life St the company’s 
contracts with realty subdividers. The pro forma balance sheet as of 
Jan. 2 shows total assets of the company of $2,471,972, Feide up principally 
of premiums receivable on contract on hand ane d cash of 222. Surplus 
appears as $929,223, and reserve for unearned aenaae 2 $i a 658. 

he company was incorporated in 1926 and Mts ca 
only of 400,000 shares of no par value common stock 

gage, funded debt or preferred stock. The company is engaged t 

the country in the business of issuing re-purchase bonds on real estate under 
development, subject to approval of the company’s board of appraisers. 
These bonds are issued direct to the ype es of real estate and guarantee 
the refund of the purchase price at the expiration of 10 years, for an annual 
—— of 14% on the first year and 1% for each succeeding year up to 


ears. 

* eae to President Beach, the company has rejected over $49,000,000 
of contracts ‘ance its formation for causes similar to those for which insurance 
companies would refuse to issue a policy. Mr. Beach said at the meeting 
that he believed it was merely a matter of time until individual purchasers 
of undeveloped land will generally demand a guarantee, such as is provided 
by the company. 


National Life Insurance Co. of the United States of 


America, Chicago, I1ll.— 

On page 2104 of the March 30 issue of agg *‘Chronicle”’ appears an item 
under the name National Life Insurance Co. in connection with a pro 
stock offering. The company actually referred to in the news item is the 
National Life Insurance Co. of the United States of America. located _at 
Chicago, and should not be confused with the National Life Insurance Co. 
of Montpelier, Vt. 

The ontpelier, Vt., 
borne the corporate ake 
years.—V. 125, p. 2104. 


National Steel Car Corp., Ltd.—Jnitial Dividend.— 
The Company on April 2 paid an initial quarterly dividend of 50 cents 
Rt pare = oar. no par value capital stock to holders of record March 20.— 
p 


National Supply Co.—Annual Report.— 
Consolidated Income Aasount of Gunes and feitlartes. 




















urel 


ny is a 
ife 


mutual company, and has 
National 


nsurance Co.” for about 75 








Calendar Years— 192 
Gross income -_--_._----- $9,787,895 $9.142,489 $10,678, at $7. 353, 039 
Selling & generalexp._- 5,171,532 4,927,344 4,831,743 4,345,822 

Net inc. from oper_-- $4,616,362 $4,215,145 $5,846,621 $3,007 ,217 
Other income-_-..----- 1,003,785 681 ,906 886 ,371 3,413 

Total income... ...... $5.620.147 $4,897,051 $6,732,992 $3,560,630 
Depreciation .........- 901,822 719,486 703,816 692,551 
Interest, taxes, &c__.-- 676,838 534,955 470,180 489 672 
Federal income tax _ - --- 482,465 511,054 815,353 363 ,650 
Transfer to pension fund y i. epi © 


120,412 350,000 
66,870 


2 a eee =— ke ee 


$2,014,756 
496.652 


$4,534,161 
496 132 





Net income. ..~.-.--.- $3,371,739 $2,781,555 
Preferred divs. (7%) --- 493 ,112 495,957 





Common divs. (cash)_-- 2,078,576 1,571.428 1,503,469 792.714 
Balance, surplus--- -- $800,051 $714,170 $2.534,561 — $725,391 
Previous surplus ‘ape Raye 15,079,199 14,314,276 12,156,264 11,430,873 


Fed. tax adjust.-prior yrs Pete. eel. anes. ne 














Total surplus----__--- $15,993,466 $15,028,446 $14, 690. 825 $12,156,264 — 
po ee RRR ee oo = sae on 
Miscell. adjustments - - - 111,200 50,752 ra en... eae 

Prof. & loss, surp!us__$15,882.266 $15,079,199 $14,314,276 $12,156,264 ~ 
Shs. com.outst. (par $50) 300.000 265.900 265.900 265.900 on 
Earns. per sh. on com_-__ $9.59 $8.59 $15,19 T 

Comparatire Balance Sheet Dec. 31. b3 
1928. 1927. 1928. 1927. 

Assets— $ 3 Liabtlittes— $ $ sit 
a & equipment e 661,898 6,788,193] Preferred stock... 6,353,300 7,095,100 iss 
Cs ccinkncgodn 2,279,751 2,141,033} Com. stk. (par $50)15, ey 000 13,295,000 in 
Call vate Se ices shel) an 5,600,000 5,000,000 | Underly. cap. oblig 1,00 3,000 ee on of 
Notes receivable.. 2,523,318 2,502,798| Accounts payable. 3,160,804 2,477,554 de 
Accts. rec., less res 9,157,984 8,865,690 Accr. taxes, wages, m 
Mdse. inventories _ 13,908,718 13,950,938 DE. ccticamenh 119,350 46,467 as 
Investments ----- 1,274,220 338,616! Prov. for Fed’ltax 482,465 511,053 1 
Preferred charges- 16,612 10,174 | Insur. and pension 1 

fund reserve__.. 1,331,949 1,093,069 1 

Total (ea. side) .44,422,503 39,597,444! Surplus_......-.- 16,971,635 15,079,199 
—V.128 p. 1412. - 

National Tea Co., Chicago.— ~—March Sales. — fc 

1929—March—1928. Increase. 1929—3 Increase. fe 

$8, 102 467 $7,702,731 $399,736 | $22,546,487 MO. 04s. a0 $2,502,087 
—V. 128, p. 2283. ¥ 
(Oscar) Nebel Co., Inc.—Common Dividend No. 2.— a 


The directors have declared a dividend of 62%4c. per share on the com. 
stock and the regular quarterly dividend of 50c. per share on the partic. 
pemmcence stock, both payable May 1 to holders of record April 1 An 

itial dividend of 62%ec. per share on the common steck was paid on 
2, last.—V. 127, p. 3411. 


Nedick’s, eae gas Increase.— 


Total Sales for Month and Five Months Ended March 31. 
1929—Month—1928. Increase. | __1929-—-5 Mos.—-1928. Increase. 
$205, 233 $145,654 $59,579 | $853,757 $695,866 $157,891 
A comparison of stores operated during March 1928 and 1929 reflects an 
increase of $29,038, or 21%, these stores reporting sales of $170,757 during 
March 1929, against $141,719 in March 1928. Sales of stores operat 


Jan. 





during the 5 months ended March 31 1928 and 1929 amounted to $718,654 
this year one $681,016 in 1928, an increase of $37,638, or 54%. 
—V. 128, p. 415. 

New England Coal & Coke Co.—- Earnings. — : 
Calendar Years— 27 1926. 1925. 
pen pone $333 “97 sre ot6 = $481'202 498.008 

i a 8 36 ; 5, 
aaa. — 2 senacrunang ot 025 18,166 5,036 6,674 
Undivided earnings... $213,381 $233,723 $130,884 $161,662 


ae ae en ee Ss et . ee oe 


—V. 126, p. 2324. 
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National Terminals Corp.—/nitial Dividend.— 

pene parsicin ting ‘preference stock, pelable May 1 to holders of record 
erence 8 - e olders 0 

> e cay 128, p. 1412, 7s . 


New River Co. (& Subs.) -—Earnings.— 








alendar Years— 1928. 1927. 1926. 1925. 
pduction (net tons)_.. 3,041,844 2,569,766 2.572,858 2,175,390 
profit for year--_--- $390,108 $340,877 $642 ,298 $161,723 
ous surplus ------- 1,854,537 2,073,963 1,334,554 1,173,192 
prof. on sale of pur. 
OS REE TR > Aa kee eee 
rplus of min. stock- 
holders acquired - - - -- Cin hie Oo eewabe*) * eee 
Total surplus -------- $2,363,347 $2,414,840 $1,976,852 $1,334,915 
sferred dividends. . - -($3)217.704 (3%)217.896 _-..-.-- i ------ 
gS Ret ee ee Cree eee |! ees 
hange in minority int. §$__---- Cr1,047 Dr203 Dr362 
et add. Fed. tax, &c_- 287 ,601 ae ee ee NS uk oke pe ee 
Profit and loss surplus $1,858,041 $1,854,537 $2,073,964 $1,334,554 


a Deficit of Great Kanawha Colliery Co. charged upon dissolution to 
e for amortization.—V. 127. p. 2101. 


N. Y. & Honduras Rosario Mining Co.—£Eztra Div.— 
The directors have declared a quarterly dividend of 24% and an extra 
vidend of 2% % on the capital stock, payable April 27 to holders of record 
pril17. An extra dividend of like amount was paid in each of the previous 
/ quarters and also on Dec. 24 1928. i} 


= 

















Calendar Years— 1928. 1927. 1926. 1925. 
perating income- ----- $1,442,287 $1,285,857 $1,537,423 $1,697,848 
perating expenses, &c_ 934,295 932 ,267 922 ,037 957,119 
| aa $507 ,992 $353 590 $615,385 $740,729 
emer income.......... 165,969 138 ,762 128,721 $0,683 
Total income_--_----- $673 .962 $492 ,352 $744,107 $831,412 
iscellaneous expenses_ 40,886 29,541 77,761 67 ,227 
es’ ve for depletion, &c_ 26,353 29,403 240 ,944 232,477 
ederal income tax----- 36,060 23 343 49,693 50,998 
Net income--...--..- $570,663 $410,063 $375,709 $480,709 
DN oa ts ins aces k 450.000 400 ,000 400 ,000 400 ,000 
a $120,663 $10,063 def$24,291 $80,709 
hares capital stock out- 
standing (par $10) --- 200 ,000 200 ,000 200,000 200,000 
Earn. per sh. on cap.stk_ $2.85 $2.05 $1.88 $2.40 
V. 128, p. 263. 
North American Car Corp.—FEarnings.— 
11 Mos. End. —Years End. Jan. 31— 
Period— Dec. 31 ’28. 1928. 1927. 
NI ans its nina Be ede wae ws em $1,273,469 $1,544,543 $769,667 
IN sncireno ps acm eb bares nse caste ah ese 337 ,421 251.77 118,733 
nt., amort., Federal taxes, &c___--- 431,977 847,122 390,038 
Pela csi sececnnetidaasuys $510,071 $445,643 $260,896 
Shs. cap. stock outstanding (no par) _- 113,347 113,974 83 ,500 
ee $4.23 $3.91 $3.12 


V. 127, p. 3102. 


North American Creameries, Inc.—<Stock Offered.—An 
issue of 40,000 shares class A common stock is being offered 
at $23 per share and div. by Wells-Dickey Co. and First 
Minneapolis Co., Minneapolis. 

Registrar, First Trust & Savings Bank, Chicago; Transfer Agent, Conti- 
mental Bank & Trust Co., Chicago. Preferred as to cumulative annual 
dividends of $1.40 per share and as to assets in liquidation up to $25 per 
hare. Participating with class B common stock after class B receives 
$1.40 per share. Callable at $25 per share and if called convertible into 
class B common, share for share. 

Listed.—Application will be made to list this issue on the Chicago and 
Minneapolis-St. Paul Stock Exchange. 

Data from Letter of Pres. —_— i Noonan, Alexandria, Minn., 

pril 1. 

Company.—Is the outgrowth of a business established 1897. The 
ecessor company was incorp. in 1901. It was re-incorporated in 
elaware in 1929. Company is the oldest and largest in its line in the 
territory in which it operates. The business consists b gine nad of the 
manufacture of butter, but also includes the buying and packing of eggs, 
the buying, fattening and dressing of poultry, and the drying of buttermilk. 


Capitalization— Authorized. Outstanding. 
Class A common stock. --..._-.----------- 120,000 shs. 40,000 shs. 
Re 2 COMMINOM SIGE <6 nn oe ncn cnnsee 180,000 shs. *60 ,000 shs. 


* 40,000 shares class B common stock are reserved for conversion of 
class A common stock if called. 15,000 shares additional class B common 
stock are under option to the officers of the company and the bankers 
until April 1, 1932 at $25 per share. é 

Assets.—The balance sheet as of Jan. 1 1929, adjusted to give effect to 
this financing, shows current assets of $704,002 as against current liabilities 
of $127,328, a ratio of 5.5 to 1. Capital and surplus as at the same date 
amounted to $1,236,947 equivalent to $30.92 per share of class A stock. 
These figures do not take into account appreciation in plant value as shown 
by the company’s books amounting to $304,515. 

Earnings.—Company has never had an unprofitable year. In no year 
since 1914 has the company failed to earn dividend requirements on this 

e. Net sales and profit of the company have shown a consistent 
increase, net sales having increased 27% since 1924. Net earnings in each 
of the five calendar years ended Dec. $1 1928, after all charges including 
depreciation and Federal income taxes at the gy rate and after adjust- 
ment of non-recurring items amounting to $12,298 for the entire five years 
as certified by J. H. Greenhalgh & Company, Public Accountants. 


iin sic eae ipa de Wp apie See te OEE sd cae ncaonseewe $90,935 

ON SEnR A ERE eail I ic wwkicntsie wiltnemeesoniues 207,735 
a arena 119.439 | 

During the past five years earnings available for dividends on class A 


stock averag over 3.12 times the $56,000 required and for the year 
ended Dec. 31 1928, were over 3.74 times requirements. Earnings available 
for dividends on the two classes of stock combined averaged $1.74 per share 
for the past five years and for 1928 were at the rate of $2.07 per share. 

Purpose .—Proceeds be used in part payment for the assets and 
business of the North American Creamery Co. (Minn.). Offering is 
made for the purpose of permitting a more general interest in the business 
among employees and others and the establishing of a broader market 
for the company’s shares. 


North American Mining & Smelting Corp.—New 


Investment Corporation to Offer Capital Stock Publicly. 
Public offering of capital stock of this corporation, a new investment 
corporation in the mining and smelting industry, is expected to be made 
shortly by a nation-wide syndicate of investment bankers, according to 
announcement of E. Marshall Young, Vice-President of the corporation. 
The corporation is organized under a Nevada charter as a unit of Asso- 
ciated Metals Corp., in conformity with a plan for extension to the metal- 
mining and related industries of certain fundamental principales of diversi- 
fication and unification. While essentially in the nature of an investment 
trust because of the diversified character of its holdings in metals and mines, 
the corporation owns outright or has the majority ownership in all of its 
properties with attendant absolute contro] of management, production and 
sale. Properties controlled by the corporation extend from Canada and 
western United States to Mexico and South America. They consist of 
old in eight districts, silver in ten districts, lead in ten districts and zinc 
n ten districts. In addition, the corporation has under contract, subject 
to final approval by its engineers, copper properties in two districts, with 
large reserves alreacdy developed, one of which now is producing and ship- 
ping to nearby smelter. 
Officers and directors include: Richard W. Saunders, Walter Gordon 
Clark, Lewis Cruickshank, Frank C. Jordan, Charles Mel, Andrew Steven- 








son, = Marshall Young, Glenville A. Collins and N. E. McCall.—V. 128 | 
p. 263. 


Oil Well Supply Co. -Bernings.— 
192 1927. 














Quate poems tenon a $41989,798 $5'384.764 $6-921,027 $5.600.937 
ross pro m oper.. $4,989, 384, 921, 600, 
Selling, adm. &gen.exp. 4,346,562 4,328,703 4,248,072 3,599,136 
Net profit fromoper.. $643,236 $1,056,061 $2,672,955 $2,001,801 
Other income. ......... 217,524 211,225 313,814 232,959 
Total income__...... $860,760 $1,267,286 $2,986,769 ,234,760 
Depreciation .......... 562,733 ° 97 ,906 452, ” 411,238 
Amort. & miscellaneous _ 19,200 196,142 170,201 167,312 
Prov. foe Fed. ine. (0%... «hk ccste 82,735 318,500 213,500 
Net income for year.. $278,827 90,502 $2,045,227 $1,442, 
Preferred dividends... 462 ,542 +190 500 . 605,150 . 40'835 
Common dividends. _-.-. 187 ,744 711,873 650,000 x672,500 
Balance, surplus-_--_. def$371,459 def$693,871 $790,077 729,377 
Shs.ofcom.outst.(par$25) 395,625 366 ,567 325,000 #738 000 
Earns. per sh. on Nil 


com.._ $0.04 .80 e 
x Of which $510,000 or $34 per sh. was paid on the old stock of if} 
shares (par $100) for the first 9 months of 1925 and $162,050 (50c. per 
a Lory on the new common stock (par $25) on Jan. 2 1926.— 

: » Dp. . 


Oliver Farm Equipment Co.—May Acquire American 
Seeding Machine Co.— 

The company has entered into a contract to acquire the assets of the 
American Seeding Machine Co., subject to the approval by the stock- 
holders of the latter company. 

The American Seeding Machine Co., incorporated in 1903 as a con- 
solidation of a number of other companies, is principally engaged in the 
manufacture of grain and seed drills, in which field it occupies a dominant 
position. The products also include fertilizing machinery, cultivators 
manure spreaders and harrows. The line supplements that manufactured 
by the other constituent companies; in fact, over 90% of the American 
Seeding Machine Co’s. sales consists of items not now manufactured by 
the Oliver company as at present constituted. 

The balance sheet of the American Seeding Machine Co. as of Feb. 
28, last, showed a tangible net worth of approximately $3,500,000, of 
which over $2,000,000 was represented by net current assets. The con- 
sideration to be paid by the Oliver company is 21,440 shares of conv. 
partic. stock and 22,044 shares of common stock. The issuance of these 
shares does not require the approval of the stockholders of the Oliver 
company, as the amounts represent part of the present authorized but 
unissued capitalization.—V. 128, p. 2284. 


Orpheum Circuit Inc. (& Subs.) .—Zarnings.— 
Calendar Years— 1928. 927. 1926. 1925. 
Gross income-.._....-- y$17,839,456 $17,823,317 $18,650,248x$18 205,789 
IO oan thin vin brite sede 16,888,560 15,668,784 15,472,328 14,900,283 








Amort. of leaseholds-._..\| 770,445 {170.543 169,830 212,357 
Depr. of bidgs. & equip- f 702,522 621,911 701,035 
Res. for taxes & conting.  --.--.- 160,000 300,000 217 ,293 
Invest. & adv. writ. off- See i i weeaeels B23.) ae eee 

Ieee. Incomes 5s loss 8,931 $1,121,469 $2,086,178 $2,174,821 
Preferred dividends. --- 500,468 { 1,598 ,630 501,063 510,832 
COORNMIOR GIVIGGNEB cies | Swedes 1,093 ,274 984,199 

Balance, surplus_--_-- def$509,399 def$477,161 $491,841 $679,790 
Total surplus_------..- 2,395,417 3,755,468 4,272,342 3,787,714 
Shs.com.outst’g(par $1) 549,190 549,170 549,170 549,170 
Earns. per sh. on com Nil 


ais $1.16 ‘ i 
x Includes $64,951 profit on sale of property. y Includes profit on fd 


of investments, amounting to $310,849. 
Consolidated Balance Sheet Dec, 31. 
1928. 








1927. 1928, 1927, 

Assets— $ 3 Liabilities— $ $ 

| Re 6,264,502 4,590,385) Preferred stock_.- 6,384,000 6,415,000 
Bldgs. and equip.- 8,331,381 14,399,213| Com. stk. (par $1) 549,190 549,170 
Furn. & fixtures... -...... 3,482,881 | Serial bds. of subs. 6,012,000 6,350, 
Leasehold rights.. 5,109,440 5,358,645| Accounts payable. 429,756 423,638 
Goodwill,contr.,&c 1 18,231,474) Tenants’ rental de- 
Liberty bonds.... -...-.- 102,625 ee 209,820 14,372 
Invest. in & advs. Accrued expenses, 

to affil. cos___-- 767 422 527,288 int., taxes, &c.. 294,266 254,435 
Loans for constr. Dividends payable -..... 216,484 

OF ee cnes  .caseds 56,532| Reservefordeprec. -..._. 4,720,774 
Secur. purch. for Res. for amort. of 

engl. bom 4. . «22-6 35,370 I acieiinas -. . scdcnionin 1,144,225 
RI are tnssctecacar iis mt aca 493,786 802,391] Res. for bonus to oa 
Notes rec.(secured) 122,869 155,337| employees ..... -..... 44,411 
Acc’ts receivable-. 390,339 220,189} Res. for conting.. 1,160,000 460,000 
Accr. int. receiv’le 39,492 114,151|Surplus from ap- 
Bond sink. fd. dep. 42,384 107,151 "ees | ee 
Dep. under leases Earned surplus... 2,395,417 3,755,467 

& sundry adv_- 1,571,514 1,416,917} Capital surplus... 5,555,147 26,764,776 
Notes rec’le from 

B. F. Keith..._. 100,000 200,000 
Pref. & com. stks. 

of company_... 135,345 194,127 
Sundry invest., de- 

posits & advs--- S5,ige . setae 
Claim for refund of 

SR wadinkaswe 8 eee 
. Se 1 ee 214,811 
Prepaid insur., &c. 80,009 217,495 
Loans to empl. for 

purchase of stk. ---.--- 189,021 | 
Dise. on bds., &c- 191,672 221,336 | 
Deferred taxes._... ------ 170,977 
Other def. charges. 164,735 104,435| Total(each side) 23,976,628 51,112,755 
—V. 127, p. 1688. 


Otis Steel Co., Cleveland.—Billings Increase.— 
Period End. Mar.31— 1929—Month—1928. 1929—3Mos.—1928. 
Billin x$3,617,561 $3,147,102 $10,190,781 $8,609,818 

x This figure is a new peace-time record and also compares with $3,183,904 
in February last.—V. 128, p. 1747, 1570. 


Otis Elevator Co.—Earnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Gross income from sales _$17 ,289,284 $15,885,019 
Other income. ......--- 1,079,788 585,766 
Total income-_---..--- $18,369,072 $16,470,785 
Sales of adm. expenses-. 8,831,616 7,929,573} Not available 
Res. for contingencies... -..---.. 50,0 
Depreciation -...------ 843 ,563 897 ,806 
Pension fund......---- 300, 429,372 
en aa 1,050,000 ,015, } 
Net income.......-.. $7,343,893 $5,649,034 x$5,052,164 x$4,750,002 


Pref. divs. (6%) 
Common divs.----- 


"390, 390,000 ‘390,000 — ‘390,000 
(16 %)3,456,508 (12)2589 487 (12)2052,198 (12) 2026,566 











UNS os ht ead $3,497,385 $2,669,547 $2,609,966 $2,333,436 
Previous surplus. --_---.- 8,639,976 10,292,114 7.682,147 y5,348,710 

Total surplus----_~- a$12,137,361 $12,961,661 $10,292,114 $7,682,147 
Stock dividend (25%) -- See a SeeLnen.Veagea” 8 *gaakes 
PETES po cccdnnnen  - imeeeee eee 2) a eee 

Profit & loss surplus_-$12,137,361 $8,639,976 $10,292,114 $7,682,147 
Common shares (par $50) 

outstanding Dec. 31-- 432,181 432,181 343 ,003 340,257 
Earns. per com. share_- $16.09 $12.17 $13.58 $12.81 


a A 15% common stock dividend was declared Nov. 14 1928 and dis- 


tributed to shareholders Feb. 15 1929 and will reduce surplus of Dec. 31 
1928 to $8,896,761. f 

x Net earnings are after deducting reserves for depreciation, patent ex- 
lant and equipment in 
926, reserve for Federal 
y Including $3,350,000 reserved for working capital. 


penses, renewals and repairs for maintenance of 
1925, also after reserves for Federal taxes and, in 
and other taxes. 
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_ ay Sheet Dec. 31. ‘ies a Packard — Car = lange Sheet Feb. 28.— 
es. ar te or Assets— 1929. LAabtitttes— 1929 1928 
Assas— $ $s Liabtitttes— s $ acet t 
Capital assets...a17,113,522 15,081,811 | Preferred stock... 6,500,000 6,500,000 | Eroberty scet..$32,501,278 $28,820,045 i | Kects. payee. 1008-159 » 1108; 
Invest. in subs... 7,275,012 6,602,773 Common stock _. .21,609,200 21,609,085 Mtge. & land Misc. a S- 1,020,543 
Government secur. 4,500,000 4,048,142 | Accounts e- 1,873,303 1,960,465 contr.,4&c.,rec 2,220,048  1,336,618| Federal tax res. 3.704.084 
Inventories - -.... Vises teal eee 41888 esis | CRM--------20 3,546,057 16,072,118| Divs. payable.. 3.755.330 
— cans teieeen, ity 060 _ 463,358)  taxes--........ 191,250 1,072,814 | Tnventors____-- 11,811,115 8,071,720|Contg.reserve.. ___.-.- 
CS Sencebisouse 4,186,680 6,042,068 | Dividends payable 745,620 '745,550 Gov. securities. 8.400.000 POOEIOR, Bsc Se era 
Good-will, &._.- 1 1| Other reserves... 3,826,500 2,981,635 | Neinc. mecurities. 7.422.776 2.22. 
Deferred charges. 192,826  252,833|Surplus......-__- 12/137,361 8,639,976 Def. “notes ae oe ee 
ee 50,403,491 46,491,609! Total ........- 50,403,491 46,491,609 | pifaiccs--- "352593 | “"aga'ba4 
a After deducting reserves for depreciation.—V. 128, p. 1243. 
¥ | er $74,930,525 $64,124,686 oo $74,930,525 $64,124 
Owens Bottle Co., Toledo, Ohio.—To Acquire Illinois | —y. 128, p. 2105. 
Glass Co.—In eonnection with the proposed acquisition of Pal . 
. ; molive-Peet Co.—~Sale of P — 
the properties and business of the Illinois Glass Co., President don Gibdien tie. Ghee, — - ie - 
William H. Boshart, April 5, says in part: Park & Tilford I E 
The Illinois Glass Co. was established in 1573, and under the manage- ar ilford Inc.—£arnings.— 
ment of its present owners s gradually expanded until it became one of the Calendar Years— 1928. 1927. 
largest in the industry. bottle manufacturing plants at Bridgeton, | Sales----------.------------------------------ $9,845,570 $9,388,5 
a Gas ‘Owe (Ind.) “aaa Alton. (i. , In addition, the acc uisition Costs and expenses_--.---------------------- 8,418,565  8,481,5 
ngs to the Owens ens company t e Carlyle Paper Co. of Carlyle, [ll., sup- 
Hers of of paper cartons and shipping packages for bottles; the Chicago Balance- - ~~ ------------------------------- $1, rr if 005 s008. 9 
ttle Co. of Chicago Heights, Ill., making special bottles by | Interest------------------------------------- 700 115.2 
the ~# process; the Tavern Rock Sand Co., with plants in Missouri and | Federal taxes_------------------------------- 179. (B52 51,3 
New Jersey, supplying glass sand, and the Madison Warehouse Co., at 
Boston. af ording irarebouse facilities for distribution of bottles in the oun a. o = ------+---------------------- $1 .355.453 $740,4 
ewEnglandterritory. j= ~~ | Cash dividends ------------------------------- ’ cone 
Bone ae, Glass Co. now operates under Heonses from the Owens Stock dividends - - .-.-------------------------- 60,285 — 
ttle and from the Hartford-Empire ng it the use of the two 
recognized as foremost in the art. Its plants are modern, well BaAle SUID... - - ne mse cc cnccnnwonsunscce $873,705 $740,4 


processes 
equipped and efficiently operated. 
Operation of the two properties as one unit will afford this company 


t advantages by way of oe san economy in operation and 
ribution, which would not be possible to either company operating 
independently 


By reason of the different locations and different equipment of the 
several factories of Owens company and [Illinois company substantial 
savings will be made in freight charges. is particularly true with 

apa ect to business now enjoyed by Illinois company in the southeast and 
wit. to the business new enjoyed by Owens company in the Mis- 
a alley — in the west. 

th companies carry complete sets of molds for all large orders and for 
stock bottles and for many smaller items. In many cases they also carry 
duplicate sets of molds in their eastern and western plants to more quickly 
and economically care for their respective customers. ‘The cost of these 
duplicate sets of molds, as well as the cost of maintenance, is considerable. 
The elimination of the duplication will result in very large savings. 

Both companies carry large inventories in the warehouses at their several 
plants, as well as in warehouses in distributing centers. The inventory 


of each company will normally exceed 1,750,000 gross of bottles. Possibly 
50% of the inventory of = qomocey is duplicated by that of the other. 
Ma savings can be made by reducing these inventories 


Selling expenses w04 be very greatly diminished. The Owens nr 
has eae 0 salesmen selling its output and rm _ any 
egg anes 85 salesmen ogtas its output. Each com Bm 

ices in approximately 30 of the principal cities of the Gn ted States. 
In many cases they are in the same cities. In addition, each company 
maintains distributing warehouses in distribution centers removed from 
their factories. Selling offices and distributing warehouses can be con- 
solidated, and efficient distribution made with much less selling effort 
and ——_— than are now bag ony by the two companies. 
eement with the Illinois Co. provides that it is to receive, 
in comet wi sk. for the assets turned over to us, the following cash and 
securities: (1) Cash, gs) 000 ,000; (2) 5% unsecured debentures, $5,000,000 
par value; (3) $8,000,000 6% preferred stock, redeemable at 110; (4) 20,000 
shares of common stock. 

There will be no offering of the new securities, ogg to our stockholders 
or to the public, as all the debentures and stock to be issued are to be 
ae to the Illinois company and will be held by it as a permanent 

vestment. 

The Illinois Glass Co. is to deliver to us all its assets and those of the 
subsidiaries named, including plants, equipment, current assets, good 
will, &c. These properties are to be delivered to us free and clear of all 
abilities of every eir current assets will aggregate $8, 

In order to deliver to us only assets free of liabilities, nearly all of the 
,000 of cash is to be used by the Illinois Glass Co. to pay off its 
existing debenture issue, as well as its current and other liabil io. The 
Pay vey are to be acquired ges payment therefor is to be made as of 
close of business Dec. 31 1928. 

The maximum annual security charges ahead of common dividends 
will be as follows: Interest on debentures, $250,000; sinking fund on 
ptm hy ,000; dividends on preferred stock, $480,000; total charges 
per 

e combined business will continue to be carried on under the present 
Ohio charter of the Owens Bottle Co., and the new securities proposed 
will be issued under this Ohio charter. The name of the corporation will 
be changed from the Owens Bottle Co. to Owens-Illinois Glass . William 
E. Levis, now President of Illinois Glass Co., and Harry Levis will be 
added to our directorate, and the principal officers of the two corporations 
will be united in the active management. 

[The stockholders will vote April 17, on ratifying the proposed acquisition 
of the Illinois company.] 


Consolidated Balance Sheet as of Dec. 31 1928. 


{After Giving Effect to Issuance of Securities and Payment of Cash in 
Accordance with Terms of Purchase Agreement.} 





Asset3s— Liabiltttes— 
Cash and securities. ..-..._. $1,202,614 | Accounts payable__-_....._ $657,863 
Notes & accounts receivable. x4,048,338 | Customers —— ie ie casa 123,735 
Inventories (at eost) .......- 11,905,324 | Accrued taxes, &c_..-_..--- 126,346 
Unexpired insurance --.-___- 102,441 | Est. Fed. inc. orm (1928)... 503,000 
Invest. in contr. & oth. cos-_- 749,622 |5% debentures._._..-.....- s ,000 
Cash values of insurance, &c_ 682,119 | Res. for repairs & conting_... 3,079,840 
Miscell. notes & accounts - - ._ 263,301 |6% preferred stock......... 8,000,000 
Land. bidgs., & eq.(less depr.) 22,348,431 | Commonstock__-2_______.-- 19,721,150 
Other real estate. ....-..... RT IS oct ok cin ae ww mi 10,286,541 
Gas properties (less deprec.). 1,697,390 
Pat. 5. ane. licenses, good will 

fe 8 Sy Ee ae 3,558,950 —_———_—_- 

pune & deferred items -_ --_. 127,316 Total(each side) _..-__._- $47,498,475 

x After deducting $322,357 for allowance for doubtful, &c., accounts. 


Note.—Cash dividends on common stock payable Jan. i 1929, amount- 

ing to $768, a6 were paid to the disbursing agent prior to the close of 

1 1928. one stock dividend of 5% payable in common 

stock and ae on Jan. 1 1929, has not been provided for in this balance 
sheet.—V. 128, p. 2105. 


Owens-Illinois Glass Co.—New Name.— 
See Owens Bottle Co. above. 


Pacific Finance Corp.—Notes Authorized.— 

The directors have voted to authorize the issuance of $10,000,000 5 5°. 
15-year convertible notes (redeemable at 105 and interest) of which $7, 

000 will be issued on or before May 1 1929, a par. 

These notes are convertible into common stock on the basis of $120 for 
the first year, ending April 1 1930; $125 the following year; $130 the third 
year; $140 the fourth year, and $150 me me and bh years. The issue 
will be underwritten by a banking en yr 

This new issue will furnish additional Seat for expansion of the com- 
panys’ activities.—V. 128, p. 416. 


Pacific Lime Co., Ltd.—Pays Regular Dividend.— 

We have been advised that the company paid a quarterly dividend at 
the annual rate of 7% as of A ai 1 a the leoterred stock. The payment 
was made through the Royal f Canada. 

This is the first quarterly dividend paid since the adjustment was made on 
the 10-year dividends accumulated, and which was adjusted 7 oe com- 
nae $21 per share in lieu of all dividend arrearages. . 128, 





Shares com. stock outstanding (no par)_._____ 204,019 200 ,0¢ 


pe, rr ee eee $6.05 $3. 
Balance Sheet Dec. 31. 
Asseats— 1928. 1927. Liadtitties— 1928. 1927. 
Real estate, plant Capital stock _._. y$3,057,785 $2,997, 
& equip., &c- -_$1,250, vas $1,250,001 | Funded debt... --_- 1,820,000 ,920,06 
Value of leaseholds sess rails Real est. mortgage 475,000 475,00 
Good-will......-- 1,000, 000 1,000,000 | Accounts payable. 405,179 770,96 
2 199,348 546,588 | Accrued taxes and 
Notes receivable - - 8,966 1,844 Ss Kaknnwee 94,868 78,0 
Accts. receivable__x1,845,019 1,660,534) Accrued interest. - 13,295 17,6 
Accr. int. receiv . 3,577 8,369 | Surplus__........ 1,459,736 586,04 
Investments... 946,591 564,012 
Inventories. ---.-.- 1,978,869 1,801,098 ed 
Deferred charges _-_ 93,493 12.617 Total (each side)$7,325,865 $6,845,06 





x After deducting $25, 314 pares for loss. y Represented by 204,0 


no par shares.—V. 128, p 


Park Row Realty Co.—Tenders.— 

The Irving Trust Co., 60 Broadway, N. Y. City, has notified holder 
of CB ation certificates in the Ist. mtge. —- fund gold loan, du 
April 1 1943, that it will receive tenders for the sale of these certificz 
to the sinking fund to the extent of $25,059 no later than noon April 
1929.—V. 125, p. 1986. 


Parmelee Transportation Co.—To Be Organized.— 
See Yellow Taxi Corp. of New York below. 


Davie) penaet Grocery ag ty Sales .— 

1929— March—1928 $1509 063 1929—3 Mos.—1928. Increase 
$1. 367 ,323 $1,238, 260 $129,063 | $3,702,870 $3,318,800 $384 ,07 
. 128, Dp. 1747, 1922. 


Penn Dairies, Inc.—Bonds Offered-—Jay N. Schroede 
& Co., Ine., Laneaster, Pa., Lewis & Co. and Fitch, Cross 
man & Co., Philadelphia are offering $750,000 Ist mtge 
sinking fund 6% gold bonds at 99 and int. (with stock pur 
chase warrants) . 

Dated Jan. 1 1929; due Jan. 1 1949. Denoms. $1,000 and _ ~~ c* 
Callable in whole or in part at 105 and int. on any int. date eS! 
payable without deduction for any Federal income tax not in anak of 
2% per annum and the present or any future valid personal property o1 
securities taxes not in excess of 5 mills per annum on each dollar of oe 
principal amount of the bonds held, or any income tax not — 6% 
of the income from the bonds, as now or hereafter imposed by Penn o 
any other State in the United States which the company or trustee may be 
required or permitted to withhold. Company agrees to refund any valid 
personal property or securities taxes to the extent of 5 mills per annum on 
each dollar of the principal, or any income tax not exceeding 6% of the 
interest annum as now or hereafter im by any state of the United) 
States which the holders of these bonds shall be required to pay, if requ 
within three months after such taxes are paid accompanied by proof o 
the proper payment thereof. Lancaster it Co., ‘Trustee. 

Data from Letter of E. L. Garber, President, dated Jan. 15. 

Company.—lIs a consolidation of the business and properties of Lancaster 
Sanitary Milk Corp., Lancaster, Pa., Ideal Milk Products Co., Lancaster, 
Pa., and the York Sanitary Milk Go., York, Pa. It is incorporated in 
Pennsylvania. The concerns in this ‘consolidation have been built ue 
through steady and continuous development. The York Sanitary M. 
Co. has been operating ance 1904 and the Lancaster Sanitary Milk the 
since 1910, Ideal M Products Co. since 1923. The products of the 
company are cream, milk, butter, buttermilk, sweetened and unsweetened 
condensed milk and’ powder, ice cream and water ices. The company 
engages in both the wholesale and retail distribution of these products. 

Pani oy .—Net proceeds from the sale of these bonds (along with $250,000 

Le fom 6%% gold notes) will be applied to the liquidation of mortgages 

other funded indebtedness, notes payable ant other liabilities of the 
companies consolidating to form the Penn Dair ies, Inc. Allof the net 
assets, except a small part for which cash will be paid, will be turned over 
to Penn Dairies, Inc., in exchange for common stock. 


Capitalization— Authorized. Outstandi: 
First mortgage gold bonds---...-........----- $2,000 ,000 $750, 
10-year 614% gout mote’... ........ 1c nee 1,000,000 2. 

7% cumul. preferred stock (par $100)_.______--- 1,000,000 342 -700 
Commeem ated (0 DOF)... .. . ~<a eens coe noscs #200000 shs. 100,000 shs 


*7500 shares reserved for warrants. 

Securities and Assets.—The first mortgage bonds will be a direct obligation 
of the company, secured by a first mortgage on all fixed assets of the com- 
pany, and will be guaranteed by the Real Estate-Land Title & Trust Co. 
of Philadelphia, Pa., to be a first mortgage on the anery 2 properties. 

The net tangible assets as of Sept. 30 1928, amoun to $1,985,355, 
which is equivalent to approximately $2,650 per $1,000 bond. The prop- 
erties of the corporation have been appraised as of May 10 1928, and 
July 30 1928, by the Manufacturers Appraisal Co., and given a net sound 
value of $1, 7 6,884. The value of the land and ‘puildings alone totaied 
$891,615 with real estate in all places well located, promising further 
enhancement in value. 

Earnings.—For the 4 years and 9 months ended Sepi. 30 1928, the net 
earnings after all proper charges but before depreciat: mn, had these —_ 

anies been merged, were $235,435, equal to over 5.2 times 

terest charges “+, this issue. ‘Net gs for the same period after 
depreciation averaged $115,407, or 2.5 times maximum interest ch: 
Average annual gross business for the same period amounted to $3,394, 9. 
The management estimates that with all the consolidating properties, 
——s under one general management, through concentration of sales 

‘ort, closing down of duplicate branches, savings in the purchase of raw 

materials, and reduction in manufacturing costs, the Penn Dairies, Inc., 
for the first year of such operation should show net profits a licable to 
interest on bonds after depreciation and all charges of about ,000 or 
approximately 41% times interest charges. 
arrents.—Each bond will carry a warrant, non-detachable except in 
ay ovens of call, exercisable up to , a4 1 1934, ‘entitling the holder thereof 
meee gery no par value shares of common stock of this company, = the 
ratio of 10 shares for each $1,000 bond at $8 per share to and incl 
Jan. 1 1930, at $10 a share to and including 20. 1 1931, at $12 per share to 
and including Jan. 1 1932, and thereafter at $16 per share to and ineluding 


Jan. 1 1934. Proper provision is made against dilution of warrants. 
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Co., Inc.—M arch Sales .— 


“ ncrease. 1929—3 Mos.—1928. Increase. 
9,381,264 $13,159,834 $2,221,430| $33,046,659 $29,800,200 $3,246,459 
0 for Cal. Years— 


1928. 1927. 1926. 1925. 
Nis cw 20 dca ies Ulli tach do ee a $176.698 ,989$151 ,957 ,865$115,683 ,023 $91,062,616 
nh. @xp., + ~* &c 
incl. res. for Fed. tax_166,714,327 143,707,967 107,522,298 84,267,856 


St ronune $9.984,662 $8,249,898 $8,160,725 $6,794,760 
fp ats en ate te we 604,310 698,801 757 547 657 ,808 


Total income. -_ -_.-..$10,588,972 $8,948.699 $8,918,273 $7,452,568 
OS ee ee eee 140,595 149,306 
ea eee 508,116 444.156 
pferred dividends__.. 1,067,754 965.868 —§ .s-.-- eerste 
m. dividends (cash).. 4,134,350 4,837,088 3,153,775 760,850 
























































, 








~smes $5,386,867 $3,145,743 $5,115,786 $6,098,255 
son sowese 13,445,671 13,673,793 9,460,063 4,186,451 
anna 110,452 Dr .8,351 23,891 121,257 





‘otal surplus___..--- $18,942,990 $16, 
mmon stock div --_--- 521,709 3, 
us. to res. for conting 500,000 


811,185 $14,599,740 $10,405,963 
365,515 925,947 45, 





Profits & loss surplus _$17,921,281 $13,445,670 $13,673,793 $9,460,063 

he portion of 1928 earnings allocable to the no par common stock is 

wivalent to $14.12 per share as compared to $12.32 for previous year. 

Balance Sheet Dec. 31. 

1928. 1927. 1928. 1927. 

Assets— 3 $ Liabiltttes . $ 3 

n. & fixtures_. 5,690,473 4,334,329|6% cum. cl. A pfd_17,795,900 16,097,800 

nd. & buildings. 1,466,255 397,724| Common stock -_-y5,915,743 5,364,213 
prove. & lease... 3,410,282 1,482,302| Accounts payable. 4,127,803 4,268,946 

re Fe ac |», sone 62,700; Mtg. payable - - -- 140,500 102,500 

a 5,415,058 6,486,049/| Federal tax reserve 1,622,709 1,649,332 

erchandise - - - -- 30,906,814 28,001,545| Reserve for fire 

mpl. notes rec-_-_ 25,943 197,525 WMD. ccndcaed 980,240 861,078 
. subscrip. held Res. for conting.-.- 800,000 300,000 

for employees - - 172,650 724,111] Surplus_......... 17,921,280 13,445,671 

> receivable, 

dvances,&c__. 2,166,698 353,255 

vy. in sub. cos. -- 50,000 50,000 


ail a eg a so ca 49,304,176 42,089,541 Total______-..49,304,176 42,089,541 
y Classified common stock (authoirzed $5,000,000), $1,155,667 un- 
assified common stock 667,888 shares, no par (authorized, 1,250,000 
ares), $4,760,077.—-V. 128, p. 1570. 


Peoples Drug Stores, Inc.— March Sales.— 
1929—March—1928. Increase. | 1929—3 °Mos.—1928. Increase. 
+243 ,653 $911,629 $332 ,024|$3,424,101 $2,385,213 $1,038,888 
Earnings for Year Ended Dec. 31 1928. 

a i ig a a ase ts ns hd ches Aa SR ah tena tat ais ae tails ie $11,342,605 
i Nn ines cee eee mean een we 168,838 


I a sinh neediest etd ina cnvicniiatast me nl la w saies $11,511,443 
pst of sales, operating expenses (incl. admin. & general exp)... 10,725,428 


i Cn .. 6s oti baa e bodice Mab ee $786,015 
et OES, SO OCIS. cae cwmaccnanncetwemnwn dine 60 ,042 











I A Se i dis i co enh eh i sis ns eisai aL at adn daca ian $846 ,056 
I I 9. 52 in es as uns i ies er ts Gini a ne aaa mae aa hap ls 101,527 


In UII as keh hts ne sn ends mt larch cn thm de $744,529 
ns. per share on 122,625 shares common stock (no par) ------ $4.75 
V. 128, p. 1571. 


Petroleum & Trading Corp.—Z/nitial Dividend .— 

The directors have declared an initial quarterly dividend of 14% on 
aoe ae (par $25) payable May 1 to holders of record April 17.— 
. a ; 


Philadelphia & Reading Coal & Iron Co.—Bonds 
Yffered.—Drexel & Co.., are offering at 100 and int. the unsold 
alance of $30,800,000 20-Year Convertible 6% debenture 
onds, more than $17,000,000] of these bons having been 
bscribed for under the subscription rights of the stock- 
olders of Philadelphia and Reading Coal & Iron Corp. 


Dated March 1 1929; due March 1 1949. Interest payable M. & S. 
hout deduction for Federal income taxes not exceeding 2% or for Penn. 
not exceeding $4 per $1,000 debenture bond pogo F Conn., 
Aaryland or Mass. taxes refundable to the extent and as provided in the 
ndenture. Red. as a whole but not in part, upon 30 days’ notice on any 
ot. date at 110% on and after March 1 1934, to and incl. Sept. 1 1938, 
hereafter at 105% to and incl. Sept. 1 1943, thereafter at 10244% prior 
D maturity , in each case with accrued int. Denom. $1,000, $500 and $100c*. 
idelity-P Te + Trust Co., Philadelphia, trustee. 
Comertible at the option of the holder at any time on and after March 1 
930, and not later than March 1 1939, or earlier redemption date, into 
pmmon stock of Philadelphia & Reading Coal & Iron Corp. at the rate of 
D shares ($25 per share) per $1,000 bond. The indenture contains provi- 
fons designed for the protection of the conversion privilege. 
Data from Letter of A. J. Maloney, Pres. of the Company. 
Business and Property.—Company was organized in Pennsylvania. Owns 
rectly or through subsidiaries acreage estimated to contain about 2,700,- 
00,000 tons or Emre. 4 one-third of all the known unmined anthra- 
ite in the United States. During the last 10 years the company’s output 
as averaged about one-eighth of the total anthracite production of the 
tountry. It has ample reserves of all qualities of anthracite, ranging from 
he standard grades of white ash to the premier Lykens Valley. 
Purpose of Issue.—The proceeds of these $30,800,000 bonds will prvoide 
or the construction of two modern electrically operated centralized break- 
with an aggregate capacity of about 25, tons daily, for the electri- 
‘ication of the mines tributary thereto and of other facilities, for the retire- 
ment of $9,950,000 notes payable, and for other corporate pu "i 
Listed.—These bonds are now listed on the New York Stock Exchange 
in temporary form and application will be made in due course to list the 
hermanent bonds. For further details compare V. 128, p. 1748. 


(Louis) Philippe, Inc.—IJnitial Class B Dividend.— 
The directors have declared an initial quarterly dividend of 25 cents 
ber share on the class B stock, payable May 1 to holders of record April 19 
(see offering in V. 127, p. 2244).—V. 127, p. 3413. 


Pierce-Arrow Motor Car Co.—Sales Increase.— 

Sales of new Pierce-Arrow Straight Eight motor cars for the first quarter 
pre 2,000 units, as against 1,200 last year, an increase of 66 2-3% , according 
o A. R. Erskine, chairman of the board. The company entered April with 
2,500 unfilled orders on hand and with production, rather than sales, as its 
mmediate problem. Manufacturing schedules are being maintained on a 
higher basis and sales for the second quarter should be double those of 
he first. 1,500 cars are scheduled for April production against 600 last 


he management is confident that net profits are sufficient to warrant 
yment of dividends on the preferred stock and it is expected that the 
sctors will take favorable action at the meeting on April 23.—V. 128, p. 















































1897 . 
Pines Winterfront Co.— Stock Increased.—Rights.— 

The stockholders on April 5 autherized an increase in the capital stock 
From 50,000 shares of class A stock and 50,000 shares of class B stock, 
nar $5 to 500,000 shares of common stock of $5 par value. Holders of the 
nresent class A and B stock, which will be exchanged for the new stock, 

hare for share, will be offered rights to subscribe for 2 additional shares of 

new stock at $11 per share. These rights accrue to stockholders of record 
April 15 and —— oa. ov © os ay 16 temporary certificates for the 
new common é 

The directors have indicated their intention of decla cash dividends, 
payable quarterly at the rate of $1 per share per annum on the 300,000 shares 

















of new stock, and in addition to declare quarterly stock dividends at the rate 


of 8% perannum. See also V. 128, p. 1748. 


Pittsburgh Screw & Bolt Corp.—Consolidation Effective. 
The stockholders on March 18 approved the following resolutions: 
1) The merger of Pittsb Screw & Bolt Corp. re company) and 


Colona Manufacturing Co. with Pittsburgh Screw & Bo 


old tsburgh company and Colona Manufact 


t Corp. (new com 
pany and the exchange of stock of the latter ene og Ag the stock of the 


uring . 
(2) The purchase of the net assets of Graham Bolt & Nut Oo. for stock 


of new Pittsburgh company in accordance with agreement dated Feb. 6 1929. 
P (3) The purchase of propeller patent rights for stock of the new corpora- 


tion. 
(4) The sale of the balance of the capital stock of the new 
cash and the application of the proceeds in t to the liquida 
and accounts payable of Graham Bolt & Nut Co., assumed at 
and for additional working capital. 
The merger, it is announced, became effective as of March 19 
The capitalization of the new company, including stock to be 


tion for 
of notes 
purchase, 


1929. 
issued for 


the acquisition of the assets and business of Graham Bolt & Nut Oo. and 
the propeller patent rights above referred to, together with 73,500 shares 
of stock which the company proposes to sell for cash, will be as follows: 
Authorized. To Be Outstanding. 
Capital stock, without par value__....--- *2,000,000 shs. 1,482,771 shs. 


* 17,229 shares are reserved for sale to employees. 


The only funded debt of the new company is $4,850,000 20-year 5«% 
debentures due June 1 1947, $832,000 of which are held in the treasury. 

William G. Costin is Chairman of the Board and the following, whe have 
been connected with the old Pittsburgh corporation, the Colona company 
and the Graham company, will be affiliated with the new —— in an 


official capacity: Charles R. Fer: n, John P. Hoelzel, George 


Howard L. Keally, John M. Yahres, Frank B. Gordon, John 
Harry C. Graham and Charles J. Graham 


M. Auty, 


The terms of nm gee were as follows: The new company recently offered 


to exchange certain of its shares for shares of the capital stock 


of the old 


Pittsburgh corporation and for shares of the capital stock of Colona Mfg. 


-, @ Pennsylvania corporation, the basis of such exchange 


as fo 


lows: 3% shares of the stock of the new company for each share of the stock 

of the old Pittsburgh corporation and 1% shares of the stock of the new 

company for each share of the stock of the Colona company. This exchange 

has been made and, pursuant thereto, temporary stock certificates repre- 

senting stock of the new company and fractional warrants regresensne any 
y for d 


fractions of shares to be issued in exchange are now read 
the Union Trust Co., Pittsburgh, Pa. . 
absolutely void after April 15 1929. 


he fractional warrants 


eliv at 
be 


Consolidated Income Account for Year Ended Dec. 31 1928 (Incl. Pittsburgh 
Screw & Bolt Corp., the Colona Mfg. Co. and the Graham Bolt & Nut Co.) 





NE Te SN ic ic na a nei ane emi eee aiekin amdieaa aie $3,898,624 
int. on invest., bank balances, divs., profit on sale of secur., &c_ 463,176 

on Be, a ee) ae ae Adee ee PP er me MO PRN $4,361,800 
General, administrative and selling expense_..............--- 997 ,439 
Provision for depreciation, $422,809; loss on properties disman- 

Ce, OR NO, PUES b dines wa Woe ee ei amdienion 7 044 
Interest on bonds, $223,804; other interest, $42,532; total_.__.- 266,336 
Provision for Federal income tax. .... 2.6.06... .<o6.sccnque x 
Provision for reduction of investments to market.......-...- J 
SER ORUEL CEOING oo bis acid acdcunc dass ucsescccatoese 4 

OCOMEIRGOR Ob DONE. secede bentddiadadecscccigugpoums $2,270,134 
Pro Forma Consolidated Balance Sheet Dec. 31 1928 (After Giving Effect to 

Merger, &c.). 

Assets— Liabtitites— 

CD takin dlns x matynaiatiored $1,802,033| Accounts payable_........-- $401,844 
iv frees pee 921,864} Accrued interest on bonds. --_- 18,416 
Notes & accts. rec., less res’ve. 1,031,578} Accr’d Fed. inc. & gen. taxes. 326,923 
Investments in marketable se- Divs. declared Dec. 1928, 

curities at or below market_. 2,588,795 payable Jan. t929___._.._- i 
PUIIII, 6. 55'si ass sickest Comin 2,675,54415'%% debenture bonds-_-.-__-_.- 4,018,000 
Prepaid int., taxes, insurance x Stated capital_._..........- 1,500,000 

and expenses_............ 78,592 | Paid-in surplus.......-.-.-- 9,725,889 
Unpaid subser. to capital stk - 20,434 | Earned surplus at organiza’n_. 1,910,861 
Land, blidgs., mach’y, &c. 

(less res. for depr. & amort.) 9,283,092 

a wdvctinnndadnwdiicmael $18,401,933 TOU saacadbacescusienual $18,401,933 

—V. 128, 


5 pre by 1,500,000 shares of no par common stock 
Dp. ; 


Polymet Manufacturing Corp.—Acquisition.— 


The corporation announces that it has acquired the entire capital stock 


of the Strand & Sweet Mfg. Corp. of Winsted, Conn 


one of the largest 


manufacturers of fine magnet e in the country. The transaction 

volves the taking over of the complete business and plant of the corpora- 
tion which will permit the Polymet corporation to produce fine sizes of 
wire used by the radio and electrical industries. lans are being con- 
sidered for the enlargement of the acquired plant to provide for increased 


production.—V. 128, p. 1571. 
Propper Silk Hosiery Mills.—Earnings.— 


The company reports net income for the six months ended Feb. 28.1929 
of $228,315, after deducting Federal income taxes, equivalent to $2.28 a 
share on 100,000 no par shares. This is the first 6 months period of the 
company’s present fiscal year, and this net income compares with $1.81 a 


share earned in the corresponding period of the previous year, 


showing a 


gain in share earnings for the first 6 months of this year of 26%. Addi- 
tional plant facilities, it is stated, are being arranged which will make 
possible a total production of 4,500 dozen pairs of ingrain chiffon hose 


weekly, compere with the present production of 3,000 pairs 
V. 128, p. 1069. 


weekly .— 


Public Utilities Securities Corp.—Eztra Dividend.— 
The directors have declared an extra dividend of 12\4c. per share on the 
no par value cumul pee: pref. stock pus May 1 to holders of record 


April 19. (See also V. 127, p..3091).—V. 128, p. 727. 


Radio-Keith-Orpheum Corp. (& Subs.)—Earnings.— 


Earnings for Year Ending Dec. 31 1928. 


[Of the Companies Acquired ad ~ emma Corp. as at Dec. 


Phen tO ROWS .. « ons ccvsndcdabndsantkibdinandandéoangeuwne $30,580 582 
PAIS EER. 5. 2 > hk wn de eccecscbnadcasaceusuasubas 8,334,721 
Rents, concessions & other income- -..........---.-..------. ,709, 
DGD. once da cncdidumabdciiedekbbticcakniwedianee $42 624,965 
Artists’ salaries, other salaries & film service. -............--- 21,056,949 
Coe Ce ee OTE, on ct cnibediwonanadcdonbeasnd abl ,067, 
Film selling & general expenses--__....----.---.- sai se tit wh ns aia haan 2,929,751 
Operating expenses & theatre overhead --_.....-.....-...--.--- 10,452,234 
Depreciation of capital assets & amortization of leaseholds - - - . - 1,914, 
Onnrating GOING. 6 ocdncncusitin octnvtvdabrudbinewvuntawntite $1,204,492 
Dividends received on investment in other companies.........-. 490,159 
Commission from outside theatres - .-...-.---.---------.-.-- 38,208 
EEE EEE LOE AE TE LITT RO 24,098 
POR Oe Or en PRIN ob. oc ce ce cncadsricunnniionooesniinin 1,134,827 
| ER SE IE Lege SS ee 33 ,022 
ET SE ENG. « 60606 cctatnectdnadhnandctiémesnais 100,308 
TOR ORE. on + 06 cemanameonnnniguntnmaminbuanaaaeli $3,225,114 
Investments, advances, &c., written off. -.......-..-..--.-..- 446,241 
IRQs E GINGONN 2 wcccun anencnssnenenendhenthintioasnadie 1,472,828 
FINANCING CSPONSlS.. . 0 conc cccwcecoccccesccesceencsscancce 412 
Sts CR SO oe sien eisai nea theta Neth. ecinvein shining indaoniennaeal ,000 
Provision for taxes & contingencies - ..................-..---- 69,000 
TEE ROIRG no. nk. k wc ib nner ite aingintia ining neniaee dibietipaidtantininiatlanmd $877 334 
Pref. div. & minority int. require. applic. to cap. stocks of subs. 
outstanding at Dec. 31, not to be acquired_._...-......--.. 923 ,077 
Balance, represent. pref. div. & minority int. require. in ex- 
cess of combined earnings as above..............--..-...-- $45,743 
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Consolidated Balance Sheet Dec. 31 1928. nating certain expenses, and (5) rae pee Federal ine 
Assets— Llabiltites— taxes on the profits 8 current rate, (which adjustments inc 
iv nipeieniinacdgenenns $1,589,546 | Notes pay., secured by films. $1,857,801 | the average annual net profits of such three years in the amount of 
Notes receivable... .-.-.--.-- 224.882 | Notes payable & debentures 887.961 | 823), have been as follows: 
Accounts receivable - - . ----- 691.720 | Construction aects payable. - 328,259 Year End. Jan. 31— Net Profits Times nes Per § 
Accounts rec. ~ nomet aighiie 7,484 | Accounts payable, sundry -. 820,153 t Sal as Above. Ded. R Com 
Accrued interest, de... ..-- 50,549 | Due to officers. ...........- 330,000 | 1927----------------- $7,058,852 $319,409 4. 9 
isons ie outide producers 57,433 | Deposit on sale of leasehold_. 400,000 | 1928----------------- 7,340, 330,0 5.0 
ee Te 2,814,882 | Accrued taxes, int. & expenses 858, 87 | 1929--------------.--. 7,345,7 47, e- ; 
narios & conting., less res - , ERO Kiitwincitaoaesioe 859,881 | Average per year--—--_- 7,248,268 332/239 
RE cited absdnonsy~ 17,178,364 | Def. notes pay. & debent.... 1,339,000 * Based on 10,000 shares of erred stock and 100, 000 aan of 
Buildings & equipment - ----- 20,766,467 | Funded debt.-............ 22'116,370 | mon stock to be presently ou s 
Improvs. & equip. on leased PS 6,035,785 Listing tion has agreed to make application in due cow 
OS AE IM 16,224.429| Int. of minority stockholders list both ‘the 6 cumulative convertible preferred stock and the c 
other land, builds. &equip.. 1,049,929; insubsidiary co.......... 2,173 | mon stock on the New York Curb Market 
= way Theatre leasehold - ‘| ae Rio Tinto (Mines) Co., ad --Dsalior Final Dividend 
Invest. in adv. to affil. & cos. 5,467,722 | Orpheum Circuit Inc., 8% pf 8 tes, 500 The company has oo a final dividend for the year 1928 of 25 
Oth. inv. & deposits, & assets. 2,376,935 | Class A capital stock_..._.__ x20,301,460 | Share on the = =. = that year. This comp 
Deferred charges. --...-.-..- 2,036,514 | Class B capital stock. -_____ yi | With a final dividen of 0s" this tim i and a total paym 
Initial surplus............- 3,339,368 | Of 50s. for the years 1925, 1926 and 1927 se 26, p. 3943. 
08 ner alee a Seer aie Rolls-Royce of America, Inc.—Sales Increase.— 
TOM. cccansessccccasnse 973,008 BOOl ‘TOs covncéntsktinésoina $71,397,699 ’ . - 
resto For the first quarter of 1929, the —" reports an increase of 50% 
ay ny agg by 1,436,628 no par shares. y Represented by 500,000 onles 98 compared with the ae spondes - 4 iod. of 1928. orks at 
‘ontingent Liabilities —Notes receivable discounted—$96,000; B. F. et oy ass., works and at the Brewster coach works a 
Keith Cor ., a subsidiary company, jointly with F. F. Proctor New York en City, ls, proceeding on a larger scale than ever before, it is state 


yment of an affiliated company of a 


Theatres Co., has guaranteed the 
by a mortgage on property of the latter 


building loan of $1,162,500 secured 
company.—V. 128, p. 2105. 


Rand (Gold) Mines, Ltd.—Production.— 


(In Ounces) .— 1929. 1928. 1927. 1926. 
PIE thc wawadanives 876,452 843 ,857 839,000 796,270 
February se iba: te gv Sagan ah 815,284 816,133 779,339 753,924 
pT Rs on 866, 529 877,380 860,511 834,340 


—V. 138; p. 1245, 1069. 


Ray Consolidated Copper Co.—Liquidating Dividend.— 
See Chino Copper Co. above.—V. 127, p. 2697. 


Real Silk Hosiery Mills, Inc.—Larnings.— 
15 Mos. End. —Years Ended Sept. 31— 

















Period— Dec. 31 '28. 1927. 1926. 1925. 
Manufacturing profit _ ~ $11,851,370 $3. ore 380 $8,061,798 $9. 564,430 
Sell. & adminis. exp__-. 9,866,274 01,403 7,133,152 7 490,657 
Depreciation _....----- 492,438 "366. 769 191,660 Tees 

CO SPP Tee $1,492,658 $631,208 $736,986 $2,073,773 
Other income.......... 4,325 89,082 146,603 160,970 

Total income---_-..-.-- $1,496,983 $720,290 $883, 589 $2,234,743 
Federal taxes, &c_..--- 183 ,847 174,438 53, 434,401 
Subsidiary dividends - - - 7,605 6,300 ea 

of. ere $1, ge oS) $539,552 $720,108 $1,800,342 
Preferred dividends - - - - 207 ,156 169,663 | Ea 
Common dividends....- --.--. 600,000 800 ,000 612,500 

Balance, surplus - - - -- $1,098,375 df$230,111 df$254,892 $1,187,842 
Earns. per sh. on 200- 

000 shs. com. stk. (par 

RAED RR Ee: oe eet $5.49 $1.85 $1.89 $9.00 
—V. 128, p. 746. 

Regal Shoe Co.— Balance Sheet Dec. 31.— 

Assets— 1928. 1927. Ltabiltttes— 1928. 1927. 
Real est. & bidgs., Preferred stock - - .$2,029,800 $2,029,800 

mac’y, equip., Common stock - . -x2,000,000 2,000,600 

impts.,&c_-.. a$601,582 $594,654) Accounts payable- 54,839 17,262 
Advanced exp. & Accr’d items, adv. 

deferred charges 46,733 42,247 by tenants, rec. 

Good-will__...--- 2,500,000 2,500,000 for taxes, com. 

Se Sia 630,900 515,321 stk. divs. & sun- 

Ctfs. of deposit... 150,000 200,000 dry other accts. 396,264 367,597 
Accts. receivable - 5,658 b4,721/| Accr. pref. stk. div 35,521 35,522 
Sundry accts. rec- 29,638 c21,955 | Surplus.........- 1,101,445 1,007,837 
Merchand’e inv’y 41,456,538 1,334,531 

Advance payments 7,771 7,702 

Life insurance. - - - 99,607 94,385 

Prepaid insurance. 16,944 20,000 

Mtge. notes receiv. 72,500 122,500} Total (each side)$5,617,870 $5,458,017 





a After deducting $883, ye reserve for depreciation. b After deducting 
$591 reserve for losses and discount. c After deducting $452 reserve for 
losses. d After deducting $52,575 reserve for discount. x Represented 
by 25,000 shares of no par value.—V. 126, Dp. 3942. 


Remington Arms Co., Inc.—New Director.— 
Charles E. Doyle has been elected a director, increasing the board to 
15 members.—V. 126, p. 2981. 


(Daniel) Reeves, Inc.— March Sales.— 
1929——March-—1928. Increase. |1929—3 Months—1928. 
$2, $2,786.55 eo ,613,597 $173,206 |$9,028,491 $8,455,895 

Rich’s Bios: Atlanta, Ga.—Stocks Offered.—Hayden, 
Stone & Co., Jackson & Curtis and Trust Co.of Georgia are 
offering $1,000,000 644% cumul. conv. preferred stock at 
100 per share and div. and 35,000 shares common stock at 


Increase. 
$572,596 


$34 per share. 
Transfer Agents, Lawyers Trust Co., New York and Trust Co. of Georgia, 
Atlanta, Ga. Registrars, Equitable Trust Co. of New York and Citizens 


Southern Nationa Bank, Atlanta, Ga. Preferred and common stocks 
exempt from the Georgia personal property tax. 

Preferred stock is preferred as to assets and dividends payable Q.-M. 
Red. all or part at — time upon 60 days’ notice at $110 per share plus 
div. Each preferred share is convertible at any time prior to April 1 1931 
into 24 shares of common stock, and ther into 2 shares of common 
stock. Corporation agrees on Feb. 1 of each year, commencing with 1931 
to set aside out of surplus or net profits, after dividends on all preferr: 
stock outstanding and after deducting an amount sufficient for depre- 
ciation and taxes, a sinking fund equal to 10% of the net earnings of the 
corporation for the preceding fiscal year. ‘The fund shall be used to pur- 
chase preferred stock at the best obtainabie price in the discretion of the 
beard of directors, provided the purchase price shall not exceed 110% 
par plus divs. 

Capitalization— thorized. Onnten sine. 
6% % cumulative convertible pref. stock ($100 ene’ 4S 000,000 $1,000,000 
Common stock (no par) *375,000 shs. 100,000 shs. 

* 22,500 shares seared for conversion of 644% cumulative convertible 
preferred stock presently to be issued. 

Data from Letter of Walter H. Rich, President of the Compeer. 

Company .—Organized April 1 1929, in Delaware and succeeds 
& Brothers Co. in the operation at Atlanta, Ga., of the largest department 
store in the entire Southeastern States. The “enterprise was started in 
1867 and has been steadily developed 4 members of the Rich family and 
associates concurrently with the growth of Atlanta and the surrounding 
territory. It is believed that the volume of its annual business substan- 
tially exceeds that of any other department store in the Southeast, and 
it normally employs from 900 to 1 ons. 

Assets.—The pro forma balance sheet shows net tangible assets of $1,- 
708,605 or over $170 per share of fm naga stock presently to be outstanding, 
and net current assets of $1,455,279 or over $145 per share of such preferred 
8 

PR a og —The net sales for each of the past ese fiscal years and the 

rofits as certified by Touche, Niven & Co. after (1) deducting rental 
on a the basis of the proposed new lease on real properties heretofore used 
Ls aes such properties, 


2) deducting the net revenues wanes from other 


Sales for the 3 months ended 


Rumidor Corp. (N. J.) 
The co 
7“ business increased 54% in 
. 128. p. 1749, 575. 


stock at $35 per share. 


Russeks Fifth Avenue, Inc., 


of a century ago. 


O 
$1, 
of $1,025,375. 


also V. 128, p. 2106 


1929—March—1928. 
$312,485 $166,383 
—V. 128, p. 1415. 


1929. Month 
$903 ,088 $413,016 
—V. 128, p. 2106, 1750. 


Schulte Retail Stores 
Calendar Years— 2: 








Preferred divide (8%) 


(Helena) Rubinstein, Inc.—Record Sales.— 
to be 
sales for any previdéus quarter in the company’s history.—V. 128, p. 


the stock on the New York Curb Market. 
Max Weinstein, Pres., 
with the financing, is the outgrowth of a business established over a qua 
The business has been located on Fifth Avenue since 19 
and in Jan. 1924, was incorp. in New York. Russeks Fifth Avenue, 
is recognized as one of the leading women’s department stores in N 
York, specializing in women’s wearing apparel and accessories, feat 
smartly styled merchandise at reasonable prices. 

n Feb. 2 1929, the company’s balance sheet showed current assets 
554,538 and current liabilities of $529,162, leaving net working capi 


Sally Frocks, Inc.—March Sales. — 
Increase. | 
$146,102 Is75e- 973 


19 1926. 
Net profit before taxes_. $5,243,712 $6, S19, 820 $6, +S 910 
‘071 ($3.50)3903602 


March 31 are reported to larger 


-—Sales Increase.— 


ration reports for —_—- gross sales 200% greater than F 
the same period, it was also stated 


Russeks Fifth Avenue, Inc.—Common Stock Offered. 
George H. Burr & Co. are offering 50,000 shares comm 


Application will be made to 


Net income for the past fiscal year totaled $356,794, equal to $2.85 
share earned on the 125,000 shares of common stock. Sales for the first 
weeks of the current fiscal year exceeded last year by over 20%. 


9—3 Mos.—1928. 
$451,363 


Robert W. Schiff ‘announced. 





$360,463 
Corp. Earnings .— 


52,476 


said in connect; 


In 


Compa 


Increas 
$307 6 


(The) Schiff Co.—Adds Three Stores to Chain—Sales.— 
The company has added three new stores to its chain, giving it a 
of 111 units now in operation, Pres. 
three new stores are located in Danviile, Ill., 
Commenting upon operations for the first quarter of 1929, Mr. Sch 
stated that sales were running substantially ahead of the correspond 
period last year with a gratifying increase for the month of Mareh. 
Sales for Month and Three ye Ended March 31. 

928. Increase.|1929 Mos 

$489,982 $1,537,413 


Muskegon and Detroit, Mi 


1928. Increase 
$676,9. 


1978 





Com.divs., cash ($3.50). 3,919 
Pic tbedteaban 
Previous surplus & res... 6,823 


$570.83 $2,260,665 $5,974,434 


9,033,311 4,447,900 


$5,820,2] 
4,059,486 





Federal taxes.___...----. 
Adjustments, debits - --- 
xStock div. on com.._.-.- 


yStock div. on com_-_-_-- 191 


Total surplus & res.-- $7,394,733 $11,293, o77 $10,422,334 $9,879,66 
883,390 693,918 582,950 444,7 
sn soln pir a3,776, 308 79,949 102,3 


912 


726,125 





$3,200,000, balance, $3,776, 206. 
stock. 


Schulco Co., 
results of the o 
Davis & Co. c 


Inc., and Schulte 


Consolidated Balance Sheet Dec. 31. 
pComoeiiteted balance sheet of Schulte Retail Stores Corp 


tae von vt oh of % § wholly owned corporations and 85% o 


Prof. & loss sur. & res. $6,319,430 $6,823,852 $9,033,311 $6, zor 


Shs.com.stk.out.(nopar) 1,133,058 1,116,145 1,116,145 

Earns. per rnin cotta tear 18 4.90 $4.82 
ae, Store fixtures written down to $1, $1,976,207; good-will written pd 
to $1. $4,999, 999 total, $6,976,206: less reduced value of com. stocl 


x Paid in pref. stock. 


Real Estate Co., Inc., but eae 


y Paid in commo 


PACE 


& 








Greece amounting to 
128, p. 1246. 


no par value common stock. 
Nutting 
Earl S. 
Congdon is Secretary .—V. 


Vice-Pres.), 
128, 


a dividen 


the sum of ($1) 
shall rank equally 
and paid in any year. Upon 





Rich & Brothers Co. in lieu of the charges incurred in connection 
real properties now to 


e withdrawn, (3) deducting the earni a er 
e —_ 


on deposit with trustee under the mortgage now to be exclud 


he board of directors now constitute: G. E. Kenned 
E. 8S. Williams, 
untley, P. M. Morgan and Moye W 


liquidation or distribution, whether coluntary or oth 
of the company, both the no par common and the no par deferred shares 
The owners and holders of deferred 


shall rank equally share for share. 
shares shall have the right to cast 5 votes for every deferred share held at’ 





a Represented by 1,133,058 no par shares. b After deductin 
to $1, 130,700 and depreciat 


Seaboard Dairy Credit Corp. (Del.).—Listing. 
The Los Angeles Stock Exchange has authorized the listing . or 12,50 C 
shares of 7% series A cuml. pref. stock, par $100, and 103,750 shares of] 


(Pres.), E 


W. K. Tuller, James 


p. 576, 2106 


fering common stock (no par value) at $27.50 per share. 
The no beet value common shares shall be entitled to receive in any 
or dividends not exceeding in the aggregate ($2) per s 1 

Solero any dividends are declared, or paid, for such year, upon the deferred 
shares, and thereafter the said deferred shares shall be entitled to receive 
in any such year a dividend or dividends not exceeding in the aggregate 
share, and thereafter common shares and deferred shares 
share for share for any additional dividends decla 


the winding up of the company, or 


ive reserve of $503.11 116. 


1928. * as . 1928. 1927. 
ssets— 3 3 TAabtitties— $ 3 

neat est., | pe &cb6, ory 818 ame: Preferred stock... 9,425,000 9,425,00 
Furnit, & fix es avila 47,220 Common stock -.a13,849,073 13,657,165 
Good-will...---- Accounts payable. 2,126,610 3,336,047 
Goiiebiscsasan ,092,498 4,721,110 Deferred liabilit’s. 695,822 673,06) 
Accts receivable.. 1,373,088 1,469,152) Reserves......-_.- 1,621,473 842,91 
Inventories ...-.. 5,2 3,482 5,951,597 |Surplus._.....-.- 6,319,430 6,823,85 
Mtgs receivable- -_- 2,538,416 3,548,167 
Investments -_-..13,120,125 13,014,446 
Deferred charges... 465,756 13,126 

TO aint s 34,037,407 34,758,028 5 Ee 34,037,407 34,758,028 


H. Chest 
Stephens. Walter B 


Second Public Utility Investment Co., Ltd.—Stock 
Offered.—Brown, Urquhart & Co., Ltd., Montreal are of 

















































| 
] 


wt Oe ee tp tet @ Sct hl a 


; 




















e, of the assets 




















































anemia 





FINANCIAL 


ApriL 13 1929.] 





CHRONICLE 2481 












meeting of shareholders and the owners and holders of common shares 


a . have the right to cast 1 vote for mye Oy may share so held. Divi- 


is as ere and payable will be by cheque payable at par at 











the company’s ers, Yukon territory excepted. ‘ans- 
pAgent, Royal Trust Co.; Registrars, Montreal Trust Co. 
apitalization— Authorized. Issued. 
summon shares (no par)__-.......--........ 50,000 shs. 40,000 shs. 
common shares (no par).._.__.._.__- 10,000 shs. *10,000shs. 


[ for cash by the underwriters. 
ompany and Business.—Company is 
yminion of Canada to C on the business of an investment trust. 
© business is confined to the investment and reinvestment of its resources 
oned marketable securities, domestic and f . 
fissets and Earnings.—The assets of the company will consist of cash and 
dily marketable investment securities. Revenues will be derived from 
est, dividends, bonuses, right, etc., on its investments, together with 
oc may accrue upon disposal, from time to time, of the securi- 
lhe ppany owns all of the deferred common shares of the (first) 
-blic Utility Investment Co., and has thus acquired control of and an 
iaity in all assets of the latter company. 
Estimates indicate that all operating and administrative expenses, in- 
ding moderate fees to directors and the executive, shall be less than 
p Of the capital employed, which is equal to the results obtained by 
; anding English and Scottish Investment Trusts. 
Management.—Company will have the benefit of the management re- 
lonsible for the success of the (first) Public Utility Investment Co., 
h, during its first year of operations, has paid a dividend on its common 
: ual to prev yields on high grade fixed interest-bearing secu- 
\ n addition, the market value of these shares has appreciated over 
Yo within twelve months of the original offering. 
olicy and_ Restrictions.—The following restrictive regulations, among 
hers, have been adopted by the management: 
(a) Not more than 25% of the company’s resources may be invested in 
curities originating in any one country, excepting Canada and the United 


(b) Not more than 24% of the total funds which may be invested in 
urities originating in any one country may be invested in any one secu- 
other than Government obligations, excepting Canada and United 
tes, where not more than 5% of the company’s resources may be in- 
ed in any one security. 
(c) The company cannot, under any consideration, purchase or hold a 
0 or managerial interest in any enterprise, except the (first) 
ublic Utility Investment Co., which it will control through ownership 
all its deferred shares. 
(d) Every security purchased must be seasoned and marketable and, 
the case of common stocks, dealt in on some recognized Exchange. 
(e) Substantially, the company’s investment holdings will consist of 40% 
bods and 60% preferred and (or) common stocks, with a preponderance 
esd utility securities in the latter group. 
o share of stock, either deferred or common, has been or will be sold 
any other consideration than cash. There is no bonus or promotion 


Listing.—Ap lication will be made in due course to list this stock on 
ne Montreal Curb Market. 
L. Browne, M.C., Montreal, of Browne, 








incorporated under the laws of the 






















ae 









Directors.—Lt.-Col. Peter 
uhart & Co., Ltd.; J. H. A. Acer, Montreal; Hon. L. A. David, K.C. 
1.P.P., Montreal; A. G. Urquhart, Montreal, of Browne, Urquhart & Co. 
td.. Hector Cypihot, M.D., Montreal; C. G. Dunn, Quebec, of Dunn, 
4 3S So. D. B. Robertson, C.A., Montreal, of Macintosh, 
¢ tt) 







Ltd.; 
n, C.A.;S. Sherwood, Ottawa. 


Second Southern Bankers Securities Corp.— Stock Of- 
red.—Stein Bros. & Boyce, Baltimore are offering 30,000 
nares capital stock (no par value) at $53 per share. 


Payment for stock will be as follows: 25% on delivery, subsequent calls 
D be made at intervals of not less than two months upon 15 days’ notice, 
nd no single call to be made for more than 30% of the purchase price. 
Payment in full may be made in advance and 6% interest will be allowed 

ents. Lee gy A certificates for part 
































m such anticipat excess paym 

id stock will be delivered on or about April 15 19 

Capitalization— Authorized. Outstanding. 
Dapital stock (no par value)__.....-.....--..-. r shs. 30,000 shs. 
ansfer agent and registrar: Union Trust Co. of Maryland, Baltimore. 
Company.—Is being organized in Delaware to operate along the general 
ines of an investment trust. 
This trust will have the same officers and directors as the Southern 
Bankers Securities Corp., who will pose upon all securities purchased for 
he corporation. The directors will receive no compensation for their 
ervices as such, other than through their ownership of capital stock in 
he corporation which they have purchased at $50 per share, and each 
Hirector receive a three-year warrant entitling him to purchase 1,500 
hares of capital stock of the corporation at $53 per share. 
The corporation will, upon full payment of the temporary certificates, 
eceive from the proceeds of the sale of its stock $1,500,000 in cash, arising 
from the sale of 30,000 shares of its capital stock; and as the underwriters 
pay all organization expenses, including the issue and distribution of 
his stock, this sum will be net to the corporation. 
Directors.—C. Prevost Boyce, mas ig? E. Boyce, W. Graham Boyce, 
arence K. Bowie, James Bruce, J. Edward Johnston, W. O. Peirson, 
ulian 8S. Stein and Milton S. Trost. 
Management Contract.—The Southern Bankers Securities Corp. has 
purchased a substantial amount of the capital stock in the Second Southern 
‘Bankers Securities Corp. at $50 per share, and has entered into a manage- 
ment contract with this trust under the terms of which Southern Bankers 
Securities Corp. will receive no compensation unless the annual net realized 
profits of this corporation (as defined in such contract) exceed 8% on its 

ted capital (as defined in such contract). In any fiscal year in which 
the net realized profits exceed this 8%, Southern Bankers Securities Corp. 
will be entitled to receive as a management compensation for such year 
an amount equal to 20% of the net profits, but only to the extent that 
the payment thereof will not reduce the net B dey below this 8%. The 
equirement for the annual earning of net profits of 8% shall be cumulative 
eo that if, in any year, the corporation shall fail to have net earnings of 
that amount, the deficiency must be made good in subsequent years before 
the ere Bankers Securities Corp. will be entitled to receive any com- 
tion. 

Investment Restrictions.—The directors shall not approve any securities 
for investments that will conflict with the following restrictions: (1) Not 
more than 10% of the resources of the corporation may be invested at 
any one time in any one enterprise or in the securities of any one cor- 
ration. (2) Not more than 20% of the resources of the corporation may 
invested in the securities of any one ng iy By the United States. 
Listing.—Application will be made to list t stock on the Baltimore 
and Louisville Stock Exchanges. 


Shaffer Stores Co., Altoona, Pa.—<Stock Offered.— 
C. Lester Horn & Co., Ine., New York; LeBar & L’ Homme- 
dieu, Inc., Stroudsburg, Pa., and Fitch, Crossman & Co., 
Philadelphia, are offering at $22.50 per share 60,000 shares 
common stock. Of this offering, 30,000 shares represent 
stock purchased from the company; the remaining 30,000 
shares represent stock purchased privately from stockholders. 





Capitalization— Authorized. Outstanding. 
a 7% pref. stock ($100 par) -.....----------- $300 ,000 $262,7 
b 7% cumul. pref. stock ($100 par) -.-------- _ + aaa are 
Commons i a wit aici 200,000 shs. 110,000 shs. 


a Old outstanding issue. b A new convertible issue, provided for in this 
recapitalization—to be issued only in exchange for old preferred stock. 
» The Equitable Trust Co. of New York, transfer agent. Central Union 
Trust Co. of New York, registrar. 


Data from Letter of G. W. Shaffer, Pres. of the Company. 


ditional stock is to provide for the acquisition of other properties including 


capital for further expansion. 
p> History.—Shaffer Stores Co. was incorp. in Pa. in 1919 as a consolida- 
ate partnerships, then Fepresensing » grocery chain store 
ch the first unit was acquired by G. . Shaffer in Altoona, 
In 1912 the business of Fay & Hutchinson was acquired 
Similarly, the Bon Ton 


tion of 13 se 
tem of w 
- in 1898. 
by the partners in the various Shaffer Stores. 








| for appropriate use at the proper moment.’’—V. 12 


Bakery in Altoona was acquired. In 1923 the wholesale 
sale bakery were absorbed by amalgamation into the retail 
poration, resulting in the present 
Properties.—The Shaffer and Oriole 8 
of 81 grocery stores, of which 61 conta 
under satisf: leases, the average rentals being less than 134% of 
sales. In addition to the standard and nationally advertis ucts, 
the stores sell a complete line of canned goods express! pack for the 
company under its own copyrighted trademark ‘‘Penn Alto’’ brand. The 
company owns in Altoona, its own modern warehouse, its own bakery 
which has sufficient moony. to fill the bread uirements for a substan- 
tially larger Be. apne and is acquiring the plant of the Tyrone Home Dressed 
Meat Co., with s ent capacity to supply the company’s markets with 
their manufactured meat products requirements. 

Growth & Sales.—The number of stores in operation by the Shaffer and 
Oriole Systems at the of each year and gross sales for each year 
for the past eight years were as follows: 


and whole- 
storés cor- 
tion, Shaffer Stores Co. 
tems at present operate a total 
meat markets. All stores are 
gross 


Years— Stores. Gr. Sales. Years— Stores. Gr. Sales. 
RS 46 ns cimnaaea a. 25 i, - Rt - oe. Se 60 $3,558,155 
SER 29 2, PT SER naiees cae aned 71 3,721,008 
EY pecan at mien 45 6 ST i eee 74 3,709,788 
ps Gal NE Ta 54 Se het Ee | BeBe deccwenetane 76 y4,245,177 


At the beginning of 1929, 81 stores were in operation. 


x Beginning of Oriole System. y Beginning operation of Tyrone Home 
a Co. in connection with Oriole, and eliminating inter-com- 


Earnings.—Consolidated net profits of Shaffer Stores Co., the Oriole 
Stores Co. and Tyrone Home Dressed Meat Co. for 1928, after taxes, 
depreciation and all other charges and after eliminating non-recurrent 
charges, were $150,978—equivalent to 314% net profits on sales. 

These net profits after preferred dividends, were equivalent to $1.43 per 
share on 92,500 shares of the new no par common stock applicable to proper- 
ties which produced the 1928 earnings; they were equivalent to $1.21 per 
share if applied to the entire 110,000 shares of common stock to be out- 
ter —— of present financing. 

3 alance sheet of Shaffer Stores Co. as of Dec. 31 1928, 
after giving effect to this financing and r ustments as shown A 
auditor’s report, shows current assets of $861,836 and current liabilities 
of $101,956—a ratio of over 8% to 1; fixed assets of $721,074 and fixed 
liabilities of $58,275, with depreciation reserve of $125,437; net worth 
—- to 110,000 shares of common stock, $1,133,712.65. 

isting.—Application will be made in due course to list this stock on the 
New York Curb Market.—V. 128, p. 1924. 


Shareholders Investment Corp.—Capital Stock Offered. 


—Fletcher American Co., Indianapolis are offering 50,000 
shares capital stock at $27 per share. 


Capitalization— Authorized. Tssued. 
Cs ee 8 ie eo 150,000 shs. 50,000 shs. 
PP ee .—Has been formed in Indiana to buy, sell, trade in or hold 

an 


securities of any kind, to Ly ye oe in snydicates and under- 
writings and to exercise such other of its charter powers as its board of 
directors may from time to time determine. Corporation will commence 
business with not less than $1,250,000 in cash, arising from the sale of 
50,000 shares of its capital stock; and as the bankers will pay all of the 
expenses in connection with the organization and the issue and distribution 
of this stock, the above sum will be net to the corporation. The Fletcher 
American Co. also has an option to purchase within 90 days up to 20,000 
additional shares at $25.50 share. 

Management Contract. orporation has entered into a management con- 
tract with the Fletcher American Co. under the terms of which that company 

receive no compensation other than regular commissions where it acts 
as a distributor for the corporation unless the co ation earns annually 
7% on its capital and surplus as of the beginning of the year plus appropriate 
adjustments for capital added during the year; in any year in which the 
realized net profits exceed this 7% , the company will be entitled to receive 
an amount equal to 20% of the net profits but only to the extent that the 
Payment thereof will not reduce the net profits below this 7%. The 
requirement for the annual earning of net profits of 7% and the provision 
for the company’s compensation shall be cumulative. If in any year the 
corporation shall fail to have net earnings of that amount, the deficiency 
must be made good in subsequent years before the company will be entitled 
to receive compensation for that year. 

The corporation will not take over any securities now owned by the 
Fletcher American Co. or the Fletcher American National Bank. The 
Fletcher American Co. may deal freely with the corporation, but in any 
transaction between them, the Fletcher American Co. will accept the 
responsibility of the fairness of the transaction. There are no options on 
any unissued stock, nor has the corporation any other agreements, except 
those herein referred to. . 

Directors.—The board of directors is composed only of directors of the 
Fletcher American Co. and the Fletcher American National Bank. 


Shares in Maine, Inc.—Stock Offered.—H. M. Payson 
& Co., Portland, Me.; Maine Securities Co., and Timber- 
lake, Estes & Co., recently offered 5,000 shares capital stock 
at $21 per share. 


Capitalization.—Authorized 12,500 shares ($20 par); issued 5,000 shares 
reserved 5,000 shares 

The Canal National Bank of Portland, Transfer Agent. 

Business.—The business is similar to that of an investment trust, with 
its field of investment limited to the State of Maine. The funds received 
from the sale +" its Dn p Be be invested in Maine securities which are 
selected by the board o ectors. 

"Assets pon completion of the investment of $100,000, which is the 
proceeds of 5,000 shares sold at $20 per share, Shares in Maine will own a 
selected list of bonds and stocks representing indebtedness of or ownership 
in Maine enterprises, with not more than $5,000 invested in any one security. 

Earnings.—The income will be derived from interest and dividends 
received on the securities owned, and from profits realized from the sale of 
securities. 

Expenses.—The ordinary expenses assumed oF Maine Securities Co. 
which will provide statistical data, office space, clerical assistance, buying 
and selling facilities, and other services, in return for payment of % o the 
net income. The contract with Maine Securities Co. expires Jan. 1 1932. 
The officers of Shares in Maine, Inc., will receive no salary prior to Jan. 1 
1932, and none thereafter unless voted by the stockholders. The directors 
have an option on 5,000 reserved shares at $20 per share for five years. By 
this method their compensation depends upon the successful operation of 
the company, as they can profit only through an increase in the market 
value of ‘‘Shares in Maine.’ 

Directors.—Edward E. Chase, Pres. & Treas.; Leonard Pierce, V .-Pres.; 


Bay E. Estes, Chester A. Jordan, and Harold C. Payson, Asst. Treas. 
Shepard Stores, Inc.-—Sales Increase.— 
Quarters Ended March 31— 1929. 1928. Increase. 
Gate. ci odun ten dancadadsanbaeh md $3,529,939 $3,175,596 $354,343 


The company operates department stores in Boston and Providence.— 
V. 127, p. 697. 


Shutert Theatre Corp.—To Increase Capital Stock.— 

The stockholders will vote April 23 on increasing the authorized bo 
stock, no par value, from 250,000 shares (217,340 shares outstanding) 
to 500,000 shares. 

President Lee Shubert, in a letter dated March 28 1929, says: ‘‘While 
plans for the issuance of this new stock have not been definitely formulated, 
your directors believe it desirable that this er RD rg be available 

, Pp. 1750. 


Southern Surety Co. of New York.—Righis.— 

The recently organized Southern Fire Insurance Co. of New York is 
offering its capital stock at $33 ed share. The stockholders of the Southern 
Surety Oo., the parent organization, of record April 1 1929 have been 
given prior right to purchase the stock at the above price on or before 





¥ Purpose.—The purpose of the present recapitalization and issue of ad- | 
assets of the Oriole Stores Co. and to provide the company with additional | 





| April 19. Warrants have been mailed to stockholders, said warrants en- 
titling holders to purchase 2 shares of the new stock for each 5 shares of 
Southern Surety stock held. 

The officers, directors and staff of the Southern Fire Insurance Co. 
| will in the main be comprised of the same men in control of the Southern 
' Surety Co. The business of the new fire company will be derived largely 
from the 4,200 agents of the Southern Surety Co. thereby eliminating 
the tremendous expense of organizing a new agency force, which other new 
fire companies must undergo. Thecompany will havea — of $1,000,000 
and surplus of approximately $2,000,000. Norman R. Moray, President 
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of the Southern Suret 


Co., has stated that after the Southern Fire In- 
surance Co., is estab 


hed, it is planned to add other fire companies to 
the up, either by purchase or organization, until this group has taken 
ite p among the 5 or 6 large groups of the country.—V. 128, p. 1573. 


Sprague-Sells Corp. (Del.).—Sale.— 
See John Bean Mfg. Co. above.—V. 125, p. 3654. 


Spicer Manufacturing Corp.—Acgquires Varnish Co.— 
The cuperaies announces the purchase of the Royal Varnish Co. of 
Toledo, Ohio. The consideration was not given.—V. 128, p. 2107. 


Stahl-Meyer, Inc.—Jnitial Preferred Dividend.— 
The company on April 1, last, paid an initial quarterly dividend of 1%% 
on the 6% cumul. pref. stock, par $100.—V_ 127, p. 3558. V. 128, p. 748. 


Standard Steel Propeller Corp.—Listing.— 
The Pittsburgh Stock Exchange has approved for listing 350,000 shares 
no _ value common stock and 20,000 shares of convertible preference 


Capitalization Authorized. Outstanding. 
Convertible preference stock (no par) - - 20,000 shares 12,000 shares 
Oommon stock (no par)....---------- *350,000 shares 123,000 shares 


pa* 48,000 shares reserved for conversion of preference stock: 102,000 
shares es for common stock subscription warrants; 77,000 shares 
u u 

Company.—lIncorp. Jan. 31 1929 in Penn. The predecessor company, 
known as Standard Steel Propeller Co., was incorp. Jan. 2 1919, in 
Delaware. C ration was organized for the purpose of the manufactur- 
ing, buying, selling and dealing in airships and other vehicles for air navi- 
gation, motor vehicles, and the motors, machinery, parts, accessories, 
= and supplies used in connection with and incidental to any of 
the foregoing. 


Stein Cosmetics Co., Inc.—J/nitial Preferred Dividends.— 

The company eon April 1 paid an initial quarterly dividend of 50 cents per 
share on the cov. pref. stock (no par value) to holders of record March 25. 
For offering, see V. 128, p. 577, 1574. 

Stewart-Warner Corp.—Initial Cash Dividend.— 


The directors have declared an initial quarterly cash dividend of 87% 
cents per share on the capital stock, par $10, payable May 15 to holders of 


record May 4. This is equivalent to $7 per annum on the old capital stock | 


of no par value which has been split-up on a 2-for-1 basis. Previously the 
company paid quarterly cash dividends of $1.50 per share on the old no 
par shares, the last distribution at this rate having been made on Feb. 15 
1929. See also V. 128, p. 2287. 


Storkline Furniture Corp.—/nitial, &c. Common Divs.— 

An initial dividend of 25 cents per share and an extra dividend of 12% 
cents per share were paid on the common stock, no par value, on April 1, 
last, to holders of record March 20.—See also V. 127, p. 2698. 


Studebaker Corp. of America.—QSales Increase.— 

Sales of Studebaker President and Commander models increased more 
than 60% in the first quarter of the present year over the same 3 months of 
1928, reflecting the popularity of these two new lines, according to a state- 
ment by Vice- ident P. G. Hoffman. Combined sales of these two new 
lines amounted to 22,100 cars in the initial 3 months of the current year as 
against 13,500 in the corresponding portion of 1928. 

All Studebaker export manufacture is now concentrated for the first time 
at South Bend, Ind., following the removal of the last unit from Detroit 
recently. Overseas shipments have reached a new high for the year of 70 
cars a day. Production of open cars will began on an intensive basis April 
1, in response to an increased demand for these models in foreign markets 
other than England continental Europe.—V. 128, p. 2287. 


Submarine Boat Corp.— Stock Increased.— 
The stockholders on April 9 increased the authorized capital stock from 
800,000 shares to 1,200,000 shares, no par value.—V. 128, p. 2107. 


Sun Investing Co., Inc.—~Stock Offered.—L. F. Roths- 
child & Co., New York, and the Herrick Co., Cleveland, 
are offering 85,000 shares preferred stock, $3 conv. series, 
and 85,000 shares common stock in units of one share preferred 


and one share common at $75 per unit. 

Preferred stock has preference over common as to dividends and assets. 
Entitled to cumulative dividends at annual rate of $3 share accruing 
from May 1 1929, payable we iy Entitled in liquidation to $50 per 
share and divs. Red. as a whole or in part at $52.50 per share on 60 days’ 
notice. The poereee stock has no voting power except in case of default 
of dividends for one year. Neither class of stock will have preemptive 
rights to subscribe to future issues of stock. 

Transfer —. the National City Bank of New York; Registrar, the New 
York Trust Co. 

Convertible.—Each share of preferred stock of this series will be converti- 
ble on or after May 1 1930 up to and including April 30 1934 into 1% shares, 
or on and after “7. 1 1934 up to and incl. April 30, 1938 into one share, 
ef common stock. he conversion privilege.on shares called for redemption 
p my whe at force up to and including the fifth day prior to the date fixed 

‘or redemption. 


Capitakzation— Authorized. Issued. 
Preferred stock (no par): $3 convert. Series... 85,000 shs. 85,000 shs. 

I ee os ca cr acc ds mice dot nd 165,000 shs. None 
Common stock (no par)___..--.---...-_--- a750,000 shs. 115,000 shs. 

a To be issued in one or more series, the dividend rate, redemption price 


and amount payable in liquidation, and conversion terms (if convertible), 
in respect of each es, to be designed by the board of directors. 

b Including 127,500 shares reserved for conversion of preferred stock $3 
Convertible Series, and 80,000 shares reserved against exercise of option 
warrants described below. 

c Including 30,000 shares purchased for $750,000 as mentioned below. 

he banking firms named above and associated interests are paying $750,- 
000 in case for 30,000 shares of common stock purchased at $25 per share, 
and will receive option warrants entitling them to purchase up to 80,000 
additional shares of common stock on or before May 1 1939, at $27 per share, 
and upon every sale of common stock prior to May 1 1939 (other than that 
to be issued presently or upon any exercise of said option warrants), 
entitled to further options, running in each case for two years from their 
date, to purchase shares of common stock up to a number equal to 30% of 
the num then being sold and at the then issue price. 

The net sum in cash to be received by the company from the sale of the 
preferred and common stock to be presently issued, after deduction of all 
organization and underwriting expenses, will be in excess of $6,825,000. 

Company .—Incorporated in Delaware to acquire, hold and sell securities 
of all kinds, to participate in LE yang and underwritings and to engage 
in such financial and other activities as the board of directors may from time 
to time de e. Company intends to establish an international port- 
folio, distributing its investments in the United States, Canada and foreign 


countries. 

Directors.—Willy Dreyfus (J. Dreyfus & Co.), Berlin; Parmely W. Her- 
rick ae Co.); Leonard A. Hockstader (L. F. Rothschild & Co.); 
Mortimer H. Laundon (Herrick Co.); Christian Lazard, Paris; Lawrence H. 


Marks (L. F. Rothschild & Co.);Arthur H. Richards (Herrick Co.); Louis F. 


Rothschild (L. F. Rothschild & Co.); Roger W. Straus (V.-Pres., Am. 
Smelting & Refining Co.); Henry ©. Schreier (L. F. Rothschild & Co.); 
Rellin A. Wilbur (Herrick Co.). 


The directors are to receive no compensation for their services (except 
the usual nominal] fees for attendance at meetings) , either through a ma e- 
ment contract or otherwise. However, firms or corporations with which 
directors are connected will participate in the purchase of common steck 
above mentioned and in the underwriting of the present yee and will 
be entitled to receive option warrants presently and upon additional sales 
of common stock as above mentioned; and an arrangement will be entered 
into with L. F. Rothschild & Co. for furnishing research and statistica 
service. Transactions between the company and such firms or corporations 
or individual directors are expressly permitted by the certificate of incorpora- 
tion, but securities now owned by such firms or corporations or individual 
directors are not to be acquired. 

arene —~abpmcation ll be made in due course to list these shares on 
the New York b Market. 


Tidal Osage Oil Co.—$1 Special Dividend.—The directors 
have declared a special dividend of $1 per share on the 


| 





outstanding 631,319 shares of common stock (par $1€ 
payable May 1 to holders of record April 18. A spe 
dividend of $2.50 per share was made on Nov. 1 last. 
V. 128, p. 1073. 


Toro Manufacturing Co.—/nitial Dividend.— 
An initial quarterly dividend of 35 cents per share was paid April 1 
holders of record March 25 on the outstanding no par value common stod 
—See offering in V. 128, p. 419. 


Transamerica Corp.—Listing.— 

The Los Angeles Stock Exchange has authorized the list: of 1,300,0 
additional shares of common stock, $25, making the total listed, 10,00 
000 shares. See also V. 128, p. 1751, 1416. 


2920 Commonwealth Ave. Apartments, Chicago. 
Bonds Offered.—Greenebaum Sons Securities Corp. is offe 


ing a total issue of $700,000 Ist mtge.6% serial gold bond 

The bonds mature Oct. 1 1931 to April 1 1941, semi-annually. On maturi 
from 5% to 12 years the bonds are priced at par to net 67%, and on maturit 
from 2% to 5 years, to yield 5.57% to 5.88%. Net annual rental value 
the building is over 2.09 times maximum yearly interest charges on t 
entire issue. The entire earnings of the property comprise part of t 
security for «he first mortgage. 


Underwood Elliott Fisher Co. 
3 Months Ended March 31— 
Combined inc., after deduct. manufact., sell. & 
& general expenses 
Other net income 

























(& Subs.).—Earnings. 
1929. 1928. 

SE EES CEE ey es $2,306,402 $1,742,3 
90,497 96,9 








Se Eb nn oa spe bekantiahanbacsaoan $2,396,899 $1,645,3% 
eae aK ere rae 177 ,966 151,44 
Reserve for Federal income taxes_............--. 295,318 202 ,6$ 

el ne $1.923,616 $1,291,2 
Shares common stock outstanding. ............ 695,173 6434 
ee oc eccselanssdecaccadasenkwaes $2.65 $1.8 


—V. 128, p. 1576. 


Union Bag & Paper Corp.—New Directors.— 
At a meeting of the stockholders held on April 9, five directors were electe 
to replace those whose terms expired. 
The board of directors for the ensuing year is as follows: August Hecksche 
M. B. Wallace, C. R. McMillen, E. B. Murray, Neil A. Weathers, Thom 
M. Day, C. B. Sanders, Hugh S. Johnson, Robert Jackson, Geo. 8. Withan 
Sr., Alexander Calder, William S. Kies and Philip G. Mumford. 
At a meeting of the board of directors, held the same day, the office 
were reelected for the ensuing year.—V. 126, p. 3141. 


Union Oil Co. of California.—Earnings.— 





Quar. End. Mar.31— 1929. 1928. 1927. 1926. 
aman $19,700,000 $19,370,000 $18.070,000 Not reptd 
Prof. aft.int.Fed.tax.,&c 6,050,000 4, 000 5,150,000 5,525,00 
Deprec., depletion, &c.. 3,450,000 2,300, ,550,000 2,825,00 

Net income. _.--__-- $2,600,000 $2,500,000 $2,600,000 $2,700,00 
Shs. com. stk. outstand. 

ae 4,180,000 3,791,924 3,788,618  3,780,00 
Earns. per share_____-- $0.62 $0.66 $0.68 $0.7) 


Production of crude oil and natural gasoline, subject to royalties, totale 
5,150,000 bbls., a increase of 1,800,000 bbls. from the same period of las 


year. 
Current assets as of March 31 1929, totaled $68,000,000 and en 
liabilities, $11, ,950,000. 


50,000, leaving net working capital ef $47 
V. 128, p. 1417. 
United Carbon Co.—Rights.— 

The directors have voted to offer stockholders of record April 30 the righ 
to subscribe on or before May 1 for additional common stock (no par value 
at $50 per share in the ratio of one new share for each 8% shares held 
The issue will be represented by voting trust certificates similar to those nov 




















outstanding. The offering has been underwritten by G. M. P. Murph hen 
& Co. The proceeds will be used for general corporate purposes. At presen’ . t 
there are 212,564 shares of common stock outstanding.—V. 128, p. 1752. T t 
United Cigar Stores Co. of America.—ELarnings.— __ 
Calendar Years— 1928. 1927. 1926. 1925. he 
OS eae $9,096,022 $11,111,453 $11,102,587 $9,989,676 arit 
Federal taxes (est.)_--- 700,000 670,983 ,000 825, a 
a5 <snenewrenn 43,259 58,996 347,716 51,448 oa 
Net income_____---- $8,352,763 $10,181,474 $9,854,869 $8,813,228 PT he 
Preferred dividends_.-.. 1, ,300 589,489 268 ,378 286, mer 
Common dividends----_- 4,647,887 3,899,205 3,682,623 2,780,43 wi 
A $2,516,576 $5,692,780 $5,903,868 $5,746,420 Pl 
Surplus adjust. on com. a 
stock es fie 6 8 > ie Cr@i6,.826 _ «snus =" 
Previous surplus____--- 19,701,548 17,569,457 13,117,616 9,108,965 b eante 
Total surplus___..._- $23,197,257 $23,262,237 $19,938,309 $14,855,385 ve 
Ss dividend--...._. 1,275,196 2,437,003 2,301,639 1,737,770 ree 
Prem. pref. stock____-- 6,537 1,123,687 Si.215 “numa 3 
Prof. & loss surplus_-$21,915,523 $19,701,548 $17,569,457 $13,117,61 he 
Shs.com.outst.(par$10)_ 5,269,170 } 677 xi, 168 «1,434,036 : 
Earns. per sh. on com... 1.36 1.89 $5.02 $5.95 ‘ 
a Includes other income of $1,445,379 in 1928 and enhancement of leas- Tite 
hold values in 1927, $2,437,003; in 1926, $2,301,639 and in 1925, $1,295,197. ‘sce 
x Par value $25. Th 
Consolidated Balance Sheet Dec. 31. alf : 
1928. 1297. 1928. 1927. hent 
Assets— $ os Lhabiltites— < x asis. 
Real estate, bldgs Pref. stcck....- 19,720,000 19,820,000 ther 
& leaseholds_x 26,968,094 25,015,655|Com. stock.... 52,691,701 50,616,774 na 
Good-will, &c.. 21,400,000 21,400,000} Funded debt... a2,000,000 _. LL Ca: 
Investments... 7,419,149 13,861,820} Dividends pay. 1,306,417  _._... . 01 
Marketable sec. 14,290,444 _____- Notes & ae. pay 9,257,611 5,301,067 brefe 
Mortgages rec__ 4,651,757 5,015,803! Rents rec. inadv 844,574 823,439 hom 
Cashé&sec.loans. 5,558,296 6,486,554 | Accr. taxes (incl. 7 
Accts.écnotes rec 6,630,847 ,450,682| Federal) - -_-- 963,497 1,113,398 Th 
Merch.& supplies 13,204,077 12,956,202} Emp.stk.subscr_ 745,253 785,631 f sh 
Furn.&equip.,&c 7,016,092  5,362,318| Leash. bonuses ; 
Imp. toleash.,&c 4,474,453 4,256,007 payable...... 425,100 430,350 . 
Special deposits _ 49,303 72,402 a 5,190,558 4,495,582 
Prep. ins.,int.&c 906,385 487,155 | Surplus_______- 21,915,523 19,701,549 Lp 
Stk.pur.for empl. 752,052 1,048,996 
Rent pd. inade. 1,739,286  1,674,196| Tot. (ea. side)115,060,238 103,087,790 nd 
a 6% sinking fund conv. notes of Whelan Drug Co., Inc. x After deduct- but 
ing $11,604,441 mortgages and depreciation.—V. 128, p. 1417. nd 
United Fruit Co.—Earnings.— = 
3 Mos. End.Mar.31— 1929. 1928. 1927. 1926. As 
Net earns. after all ches. th 
except Fed. taxes (est.) $3,300,000 $4,650,000 $4,725,000 $4,500,000 have 
Shs. com. stk. outstdg. sset 
eS Se as oe 2,625,000 2,500,000 2,500,000 2,500,000 at 
Earns per share____-___. $1.25 $1.86 $1.89 $1.80 
—V. 128, p. 2289. a 
United Merchants & Manufacturers, Inc.—Rights, &c. ash 
The directors have voted to offer 60,000 additional common stock voting Ship 
trust certificates at $25 to holders of record April 12 1929 in a ratio of one bas 
new certificate for five old. There are now 300,000 common stock vot & 
trust certificates outstanding. Details of the subscription privilege Stea. 
be announced within the course of a few days, it is stated. This offering Offic 
is part of the financing in connection with the corporation’s program of 
expansion in the North and South, recently announced. Te 
he corporation has arranged for the purchase of a —- < southern x. 
cotton mills having a total of 102,000 sgiueie- They are the Langley Mills In 
V. 117, p. 2777), the Aiken Mills (V. 118, p. 1270), and_ the Seminole ty 1 


ills, located in southern South Carolina, near Augusta, Ga. 








ApriL 13 1929.] 





FINANCIAL CHRONICLE 





2483 




















hese mills manufacture a variety of cotton goods from flannels 
fine-combed t -. The United will modernize and improve the 
chinery equipment and will change substantially its products to meet the 
uirements of its eonverters. 
With the purchase of these properties, the United corporation will own 
hills, 3 in the North and 3 in the South. The on agg of the southern 
gives valuable water rights required for finishing (bleaching, dyeing 
ting). The officials of the United to have finishing plants 
+, <q | in the North and the South by the end of this year.— 
» PD. . 


United States Finishing Co.—New Directors.— 
Albert L. Smith, of Edward B. Smith & Co., has been elected a director 
cceed George 8. Mumford, of Boston, who resigned.—V. 126, p. 3142. 


U. S. Industrial Alcohol Co.—New Director.— 
ohn H. Witte, Jr., has been elected a director.—V. 127, p. 3722. 


United States Lines, Inc.—Preference Stock Offered.— 
|W. Chapman & Co., Inc., are offering at $17.50 per share 
0,000 shares preference stock (no par). This offering is 


stricted to citizens of the United States of America. 
isted.—Listed on the Chicago Stock Exhcange. 

The preference stock is cumulative as to preference dividends, is entitled 
receive, in each calendar year, dividends on the basis of $1 per share 
annum, when and as declared, accruing from Jan. 1 1930, and there- 
er payable July land Jan | in preference to any declaration or payment 
dividends on the common stock and, in addition thereto, the preference 
k, as a Class, is entitled to participate on an equal basis with the common 
k, as a Class in any further calendar year dividends when and as dé 
ed, regardless of the number of outstand ng shares of either class, but 
dividends shall in any ealendar year be declared and become payable 
the common stock until after the outstanding shares of preference stock 
all have received or provision been made for the payment of all accumu- 
pd preference dividends. The dividends on both classes of stock are 
pmpt from the present normal Federal income taxes. The shares of 
th the preference and common stocks have full voting power for all 
irposes, including the election of directors. Transfer agents: Chemical 
tional Bank of New York and Continental Illinois Bank & Trust Co., 
cago. Registrars: National Park Bank, New York and Central Trust 
>. of Illinois, Chicago. 

ata from Letter of _—— E. Sheedy, Vice-President of the Company 
History and Business.—The United States Lines, Inc., a Delaware corpo- 
ion, will acquire from the United States Government the shipping 
siness previously carried on under the names United States Lines and 
merican Merchant Lines. The corporation will own and/or control 
rough its subsidiaries all the vessels, United States mail franchise routes, 
mtracts, concessions, terminals, offices and good-will of both the United 
ates Lines and the American Merchant Lines. 

The United States Lines, since 1921, has been operating a passenger, 
ail and express cargo service between New York City, British and French 
hannel Ports and Germany. The Leviathan, however, plies only between 
uthampton, Cherbourg and New York City. 

The American Merchant Lines erates a combined passenger and ex- 
ess freight service between New York City and London, with an east- 
und cali at Plymouth. 

The Fleet—The vessels of the fleet 





















































are as follows: 


United States Tonnage American Merchant Tonnage 
Lines. ross. Lines. Deadweight. 

eA acai iba ha lente oat ms 59,956 American Merchant_....... 8,123 

ge Washington_-___-_.- 23,788 American Trader. .__..---- 8,191 
Slab aa al cap Waa ts cn 21,382 American Farmer_.__..--.. 8,116 

pitGiae Mi ect ababis eam oe 14,910 American Skipper....-.--. 8,12¢ 
esident Roosevelt... - 13,869 American Banker___--.-_-- 8,101 
esident Harding.--._.--- 3,869 

150,721 ‘ 40,654 


The Leviathan, George Washington, America and Republic are modern 
ssenger, mail and express cargo vessels and are excellently equipped to 
pt the requirements of present day transatlantic service. The President 
arding, President Roosevelt, and the vessels of the American Merchant 
nes are modern combined passenger and express freighters. All these 
pssels are certified by the Steamboat Inspection Service of the United 
ates, and by the American Bureau of Shipping as being equipped and 
aintained according to the high standards of these respective authorities. 
In the opinion of independent marine authorities, based on current costs, 
he sound ae of the vessels of the fleet (after allowing for depreciation) 
he Merchant Marine Act of 1928.—Prior to the passage of the Merchant 
arine Act of 1928, vessels of American registry were at disadvantages in 
bmpetition with vessels operated under foreign flags, due to the higher cost 
construction in American shipyards and to mail and (or) other subsidies or 
Cap granted by foreign Governments to vessels flying their flags. 
The Merchant Marine Act of 1928 offers protection and inducements to 
merican shipping enterprises counteracting the advantages heretofore 
pssessed, through subsidies or otherwise, by foreign steamships lines. 
places the United States Lines, Inc., in a position effectively to meet 
bmpetition under foreign registry. The most important features of the 
ct are the provisions authorizing: 
1. United States mail franchise contracts for 10-year periods. the pay- 
hents for services under such contracts being based upon the distance 
avelled and the speed performance of each vessel. 
2. Wesselinsurance by the United States Government for American ships 
it more equitable rates than have heretofore been available. 
3. Loans for new construction of American ships up to 75% of the cost 
hereof at or about 3% interest per annum with payment spread over 
0 years. 
e above will enable the United States Lines, Inc., to expand its fleet 
in a favorable basis and to complete its co-operative agreement with the 
Inited States Government to construct two new ships within the next 


nree years. 

The Merchant Marine Act of 1928 thus provides for the first time in over 

alf a century, the nucleus of methods necessary for the intensive develop- 

hent of the American Merchant Marine upon a sound and commensurate 

asis. The United States Lines, Inc., in recognition of such benefits and 

ther satisfactory assurances, has dedicated its entire preetees. in time 
national emergency, for service to the Government of the United States 































Capitalization— Authorized. Issued 

Mortgages (due in series 1930 to 1944, inc.)_ Closed $12,061,500 
Preference stocks (no par)_-.-.---------- y2,000,000 shs. 600,000 shs. 
Nommon stocks (no par)__-_.-_----------- 2,000,000 shs. 1,000,000 shs 





x To be issued to the United States Government, bearing 4.25% interest. 
The bankers, as a consideration in their purchase of the present offering 
f shares, have been granted a continuing option to purchase up to 300,000 
nares of the remaining authorized preference shares at $20 per share. 
Earnings.—Independent marine authorities have estimated, that based 
pon sound operating practice under efficient private management and 
th reasonable consideration of the application of the benefits of the 
erchant Marine Act of 1928, the annual earnings available for dividends 
nd(or) reserves—after payment of all operating expenses including taxes 
but not Federal income taxes) and interest charges on funded indebtedness 
nd depreciation at the rate of 5% per annum of the entire outstanding 
mortgage indebtedness—to be in excess of $2,500,000 per year or over 
0 times the annual! preference dividend requirements of this issue. 
Assets.—On the basis of the independently appraised value of its ton e, 
vith no allowance for the value of leases, concessions and contracts, which 
have taken years to consummate and which are of great value, the net 
ssets as hereinafter shown, applicable to the present issue of preference 
ock exceed $24,800,000, or over $41 per share. 

Tentative Balance Sheet After Giving effect to the Present Financing. 

|_ Liabilities— 

$3 ,.961,500' Mortgages (issued to the 
200,000; U 























NN cin wit wwe . 8. Government) --_-$12,061,500 

eases of termin’|s, offices |xPreference stock (this 

&c. prop., good-will,&c 1 ea 15,000 ,000 
Steamship tonnage- ----- 32,500,000' Com. stock & reserves... 9,818,000 
Office furn., fixt. & suppl. 217,999 

 - SOG STG Hee: Tetel. ...-<cccsceacc $36,879,500 





x Basic liquidation value 600,000 shares at $25 per share.) 

Insurance.—Adequate insurance will be carried against marine and liabil- 
ty risks such as disbursement, sinking, collision, fire, stranding, and/or 
heavy weather. Liability insurance will also be carried on account of 







possible liability of the vessels or the ——* as a result of palary oe 
damage to third persons—employees, public and/or cargo. The total 
insurance, which will include total loss and disbursement insurance, to be 
carried for the entire fleet, will approximate $25,000,000. 
Mortgage Indebtedness.—The mortgage indebtedness of the United States 
Lines, Inc., presently to be outstanding, will be issued to the United States 
Government as part payment in the acquisition of its present marine equip- 
ment, and such indebtedness is to be limited to $12,061,500, 
4.25% interest and maturing in 15 equal annual installments from 193 
to 1944, inclusive. The mortgages will be, at the option of the corpora- 
tion, — without premium on any semi-annual interest payment date. 
The retirement of the mortgages is provided for through serial payments 
calculated as sufficient to liquidate the entire indebtedness on or before 
maturity.—V. 128, p. 2108. 


United States Steel Corp.— Unfilled Orders.— 
See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 128, p. 1893, 1927. 


Upson Co., Lockport, N. Y.—Ezira Dividends.— 

The directors have declared an extra dividend of 10 cents a share on 
both the class ‘‘A’’ and class ‘‘B’’ stock, in addition to the re quarterly 
dividend of 40 cents a share on both issues, all payable April 15 to holders 
of record April 1.—V. 127, p. 1821. 


Utilities Building Corp.—To Redeem Bonds.— 

The Irving Trust Co., 60 Broadway, N. Y. City, willredeem May 1 1929 
all the outstanding sinking fund gold bonds, due May 1 1944 at 107. 
The May 1 1929 coupon should be detached and collected in the usual 
manner. 


(The) V. O. C. Holding Co., Ltd.— Minority Committee 
Issues Statement.—A statement issued by the minority 
committee is given in the advertising pages of to-day’s issue. 


Victor Talking Machine Co.—New Director.— 

Joseph L. Ray, Vice-President and General Sales Manager of the Radio 
Corp. of America, has been elected to the board of directors of the Victor 
Talking Machine Co., and the Victor Talking Machine Co. of Oanada, Ltd., 


toad 


respectively.—V. 128, p. 1577. 


Warchel Corp.—I/nitial Dividend.— 

The directors recently declared an initial quarterly dividend of 6214 cent 
per share on the $2.50 div. com. pref. stock, no par value, payable May 1 
to holders of record April 15.—See offering in V. 128, p. 1075. 


Ward Baking Corp.—Earnings.— 

12 Wks. Ended 13 Wks.End. 12 Wks.End. 
Mar.23 '29. Mar.24 '28. Mar.26 '27. Mar.20 '26. 

Net profit after int., 


deprec. & taxes___--- $587 ,944 $605 ,037 $640,528 $836,853 

The net profit of $587,944 after interest, depreciation and Federal taxes 
is equivalent after allowing for dividend requirements on 310,587 shares of 
7% preferred stock to $1 a share earned on 86,275 shares of no par class 
‘A’ stock, and compared with $1.18 a share on class ‘‘A’’ stock for the 12 
weeks ended March 24 1928.—V. 128, p. 1577. 


Westvaco Chlorine Products Corp.—Rights. 

The common stockholders of record April 19 will be given the right to 

subscribe on or before May 20 for additional common stock (no par value) 

af “ per ore on the basis of one new share for each eight shares owned .— 
, 5 ee 4 


Willys-Overland Co.—Earnings.— 








Period— 

















Calendar Years— 1928. 1927. 1926. 1925. 
Po eee $187 ,233 ,388 ee etot 
Cost of sales......-..- 165,774,689 127,576,410 Not available. 
Gross profite........ $21,458,699 $25,543,187) Not x$26 573,649 
Sell.,gen.&adm.exp.,&c_. 14,551,903 18,559,167) available. 6,678,606 
Operating profit ---_- $6,906,796 $6,984,020 y$9,412,765 $19,895,042 
Other income. ......... 2, »297 24,877 ee 
Total income. ....... $9,661,093 $7,808,897 $9,412,765 $19,895,042 
Eng. & rere. Mes °  eiieee \amaecea 3,430,894 3,773,409 
pO ES ee a ’ 
apt Ips be ay oe Dinning TAGBAGT =~ - entawe 
t ment dis- 
waatiing. ‘ke wie. .sinaene: . >. sone 1,261,169 1,167,721 
aan losses, &C.----- oa --7-** 582,672  $..---- 
pecial expense_-_------ 02086 caeece  eeeese. - awkoue 
Int. and bond discount- 530,051 477 ,660 677 ,939 687 ,066- 
Estimated Fed. taxes--- 665,000 989,717 220,000 1,740,000 
ere ee $6,382,357 $6,341,520 $1,819,690 $11,422,777 
Previous surplus__.---- 30,243,999 25,005,320 25,819,582 15,972,789 
Profit and So credits - - 28,405 82,483 b5,596,223 295,278 


Prem. onsale of com.stk 6,401,878  ------ j --<--- <e-«-< 





DR ii ee oe $43,056,640 $31,429,323 $33,235,495 $27,690,844 
Py eS Be | eee eee 429,125 327,798 
Pref. divs. paid (7%)--- 1,093,869 1,185,324 1,241,324 1,543,465 
eee Gee, GEOR.  wseawe j- <e0m0 260.000.1208 j(.§é- scsene 
Common dividends- ---- S270 O66 0 lomtstee | Samsun . | cea 





Profit & loss, surplus_$39,589,827 $30,243,999 
Shs. com. outst. (par $5) 2,526,6 2,526,402 
Earns. per sh. on com-- a$2.0' $2.05 

a On shares outstanding up to Dec. 28, on which date 330,459 additional 
shares were issued. b Inchides surplus of $5,236,976 arising from payment 
of accumulated pref. divs. by issuance of common stock on basis of $25 _ 
share. x Gross profits from operation and other earnings, after providing 
for depreciation and other operating expenses and net profits from branches 
and subsidiary companies. Profit from operation and other income after 

roviding for depreciation of plant and equipment in the amount of $12,- 
350.635, selling, administrative and general expenses. z Represents accu- 
mulated dividends of 29% % paid in common stock with exception of frac- 
tional amounts resulting in cash payment of $13,505. 


Consolidated Balance Sheet Dec. 31 


$25,005,320 $25,819,582 
2,526,360 2,264,660 
$0.23 





1928. 1927. 1928. 1927. 

Assets— $ $ Ltabilittes— $ 3 
Real estate, bldgs., Preferred stock. ..15,746,700 16,520,700 
machinery, &¢_y39,454,385 32,742,272|Common stock_.-14,284,600 12,632,010 
Good-will, pat’s,&c xl x1 |Common scrip..-- 1,116 1,410 
Investm'ts in affil. Funded debt----- 5,000,000 6,000,000 
companies, &c_. 2,839,106 1,793,258] Accounts payable. 8,371,830 5,301,194 
Time ctfs. of depos 8,354,320 11,734,000 | Accrued int., &c.. 1,224,129 996,108 
Inventories------ 27,127,795 20,514,944) Res. for Fed. tax. 665,060 989,716 
Notes & accts. rec. 2,850,226 2,793,973) Unpaid payrolls & | 
Misc. assets, &c_. 2,441,499 1,908,244 | a mS OE 7Ot. .. «isuee 
oo Pee eee 2,689,065 675,699 a — po Gk anna 
Deferred charges.. 1,302,704 826,426 | Other curr = ° AZo 
. Stk. purch. contr. 312,723 303,680 
Total (ea. side) .87,059,102 72,988,818 | Surplus_...------ 39,589,827 30,243,999 





x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1. Land, $2,002,920; buildings, $25,092,058, machinery, 
equipment, &c., $32,327,383, less allowance for depr. & losses, $19,967,978, 

Note.—Company was reported as being contingently liable, at Dec. 3 
1928, as endorsers on notes, acceptances, &c., aggregating $5,190,167. 
—V. 127, p. 3723. 

(F. W.) Woolworth Co.—To Split-up Shares.—The 
stockholders will vote May 15 on increasing the authorized 
common stock from $100,000,000, par $25, to $200,000,000, 
par $10, and on approving the issuance of 214 new shares in 
exchange for each share held.—V. 128, p. 2291, 1578. 


Yellow Taxi Corp. of New York.—New Transportation 








System Formed.— 
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President Ernest H. Miller states that the Parmelee Transportation Co. 
is being organized to acquire control of the Parmelee Transfer Co. of Chicago 
and the Yellow Taxi Corp. of New York, as well as a substantial interest. 
in the Chicago Yellow Cab Co., Inc. 

These companies will form the nucleus of a transportation system, which, 
its organizers expect, by association with other units, will extend throughout 
the country. Among the important advantages which should accrue from 
such a system are economies in the fleet buying of cabs and busses, volume 


purchases of supplies, equipment, gasoline, etc.; savings on insurance costs, | 


unified management, elimination of overhead and other duplications, cen- 
tralization and improvement in service facilities, standardization of equip- 
ment and stabilization of the industry. 
to offer the riding public transportation at the lowest cost, in the most 
modern equipment, with the greatest measure of safety and control. 
National advertising, aimed to benefit the entire group. will call attention 
to the advantages of protection and security afforded by the local units. 

The Parmelee Transfer Co., which has been in business over 75 years, 
handles exclusively all baggage originating on every railroad that enters 
the City of Chicago; in addition to handling the baggage transfer of prac- 
tically all the leading hotels in that city. It also operates an interconnecting 
bus service to and from all the railroad terminals in that city and owns 400 
busses and trucks. 

The Chicago Yellow Cab Co., Inc., which operates a fleet of about 2,200 
cabs, has the taxicab stand privilege for all the railroad terminals in the 
City of Chicago, in addition to concessions for practically all hotels. The 
company has consistently had large earnings since its organization. It is 
Planned to increase the number of cabs to 3,000. 

The Yellow Taxi Corp. of New York operates a fleet of 1,200 taxicabs 
and has taxicab stand privileges for all railroad terminals, steamship piers, 
and many of the leading hotels in New York and Brooklyn. It is planned 
to increase the number of cabs to 2,500. 

Charles A. McCulloch, President of the Parmelee Transfer Co. and Chair- 
man of the Board of the Chicago Yellow Cab Co., Inc., is to remain as 
Chairman of the board of both companies. The present management will 
be continued, assisted by a corps of experienced operators, headed by Ernest 
H. Miller, and others.—V. 128, p. 1249. 








CURRENT NOTICES, 


—Next Monday Pynchon & Co. will move their Chicago office to new 
quarters on the bank floor of the Standard Trust Building, corner Clark 
and Adams Sts. The firm contends that their new board room will have 
the longest straight quotation board in the financial district, being 70 ft. 
long and carrying quotes from the New York and Chicago Stock 
Exchanges, New York Curb Market and the world cotton and grain markets. 
Another distinguishing feature will be a new type of news photo board on 
which will be flashed the important financial news of the moment, such as 
Changes in money rates, etc., thus eliminating the old-time system of 
having clerks cry out such news through a megaphone in the board room. 
The new quarters will occupy 12,000 sq. ft. of space, and will be ventilated 
by an air-cooling system which changes the air every six minutes. Pynchon 
& Co., at the present time, supply latest quotations on between 1,200 and 
1,300 stocks listed on various exchanges as well as prices from the principal 
commodity markets. The firm has five private direct wires to its. New 
York office, and 230 direct telephone connections with other Chicago 
houses and financial institutions. Provisions have been made for 75 trunk 
telephone lines into the new quarters. In addition to its regular facilities 
for its brokerage business, the company will have the use of 9,000 ft. on the 
main floor of the building, formerly used by the safety deposit boxes of the 
Standard Trust and Savings Bank. The offices were designed and laid out 
by J. C. Sturtevant, one of the resident partners of the firm in Chicago, 
who has designed several of the other Pynchon branch offices. 


—Announcement of a merger of the interest of E. H. Rollins & Sons and 
Howe, Snow & Company, widely known factors in the investment banking 
field was made April 9, the arrangement marking an important step in the 
consolidation of Wall Street banking interests. Both organizations have 
been active for many years in public utitity financing, often in conjunction 
with one another, so that the new association is stated to be a logical out- 
growth of their relations. The future business will be conducted under the 
name of E. H. Rollins & Sons. E.H. Rollins & Sons, founded in 1876, has 
an international reputation in governmental and corporate finance, and is 
one of the pioneer houses in the financing of the electric power and light 
industry. 


—Howe, Snow & Company, organized in 1913, has built up a large and 
successful general investment banking business. They have been indentified 
practicularly with the organization, financing and ownership of substantial 
public utility and industrial companies. With this merger of interests, 
E.H. Rollins & Sons will have increased capital and facilities to do a broader 
business in all important branches of financing. 
the various lines of business in which the two organizations have been en- 
gaged, and through associated companies will have substantial interests 
in the ownership of a number of important public utility and industrial 
companies. E.H. Rollins & Sons will maintain offices in New York, Chicago 


It will also enable the company | Calif 


| fornia, has retired from public service and will engage in the general pra 


| earning power and financial condition but also by comparison with othi 


| a general investment and brokerage business. They also announce that Wn 








It is intended to continue | 


| William St., New York City, have prepared a special analysis of the Dela 


Boston, Philadelphia, San Francisco, Los Angeles, Grand Rapids, Detroit | 


and elsewhere in the United States. 
London, Paris and Milan. 


Its foreign offices will be located in 


—Announcement is made in accordance with published notice, that 
Peabody, Hennings & Co., Chicago, have acquired the good will of Pea- 
body, Houghteling & Co., and will conduct a general investment banking 
business. Peabody, Hennings & Co., includes a majority of the more 
active officials and personnel of Peabody, Houghteling & Co., together 
with other individuals of strong financial responsibility and it is their 
desire and belief that, owing to advantages resulting from this change, 
they shall be in a position to provide for their clients an increasingly at- 
tractive list of investments. The officers and directors are as follows: 
Directors—O. P. Alford, E. C. Cronwall, R. C. Fenner, A. J. Hennings, 
W. P. Ingersoll, J. W. O’Leary, A. 8. Peabody, W. L. Pearson and F. A. 
Thulin. Officers—A. 8S. Peabody, President; A. J. Hennings, Vice-Pres.; 
W. C. Gibson, Vice-Pres.; E. A. Peck, Vice-Pres.: Thos. McLaren, Vice- 
Pres.; F. H. Mason, Vice-Pres.; F. 8. Reade, Vice-Pres.: E. Jay Comer, 
Asst. to Pres.; L. V. Francouer, 2nd Vice-Pres.; H. G. Wade, 2nd Vice- 
Pres.; J. J. Weishel, Sec., and L. G. Wilson, Treas. Peabody, Hennings 


& Co. have offices in Chicago, Detroit, Milwaukee, Minneapolis, St. Louis, 


Cleveland and San Francisco. 


—Wright, Slade & Co., members of the New York Stock Exchange, 
have opened another uptown office at 572 Madison Ave.. corner of 56th 
St., under the management of John G. Dale. A separate board room will 
be maintained at this office exclusively for ladies. This makes the fourth 
uptown office for this firm, other offices being at 1775 Broadway, General 
Motors Building, 17 East 42nd St., National City Bank Building, and 
42 East 53rd St., as well as offices at Washington, D. C., Warrentown. Va. 
and Allenhurst, N. J. Main office of the firm is at 71 Broadway, New 
York City. 


—Public Service Company of Northern Illinois, Chicago, have prepared 
a portfolio containing a series of advertisements, published by them, on the 
growth and potentialities of Metropolitan Chicago. The purpose of the 
advertisements, which appeared in several Chicago and New York news- 
Papers, was to place before the public the fact that the City of Chicago and 
the’adjacent area has every requisite for growth that will probably make it 
the greatest economic centre of the world within a comparatively short time. 


|; department. 






























































—With the election of David H. McDermott, of the firm of Peter 
McDermott & Co., as a member of the New York Stock Exchange, one 
he most active houses dealing in Curb Market securities acquires a membé¢ 
ship in the older exchange. The firm now has four members on the flo 
of the Curb Exchange, in which a membership has been held since the Né 
York Curb Market’s activities were conducted in the open. 


—J.M. Friedlander, Commissioner of Corporations of the State of Ca 


tice of law, with offices in the Pacific National Bank Building, Los Angele 
He will be associated in the office with W. J. Clark and L. L. Li 
ingston and will specialize in corporate finance and general corporation la 

—Ward, Gruver & Co., with head offices at 20 Broad St., New Yor 
have prepared a statistical chdrt on steel, railway equipment and electric, 
equipment companies. The chart gives a comparative picture of the va 
ous companies so that the securities of any one may be judged not only h 


~ 


companies doing a similar business. 

—Emory T. Wales, Ward M. Williamson, member New York C 
Market, and Edwin L. Roemer announce the formation of Wales, Willian 
son & Co. with offices at 149 Broadway, New York, for the transaction 


J. Hall, Geo. D. Walsh, and J. L. Jones have become associated with the 
in their trading department. 

—Announcement is made of the organization of Pollack & Compan 
Inc., with offices at 165 Broadway, New York, to transact and investme 
business and specialize in bank, insurance, title and financial compan 
securities. The following will compose the board of directors: Mo! 
Pollock, Matthew J. Kane, M. Mosessohn, Morris 8. Siegel and Joh 
Baptiste. 

—Festus J. Wade, Jr., formerly Vice-President Mercantile Trust Co 
St. Louis, and Fred J. Oltman, formerly Assistant to the President, Me 
cantile Trust Co., announce the formation of Festus J. Wade, Jr. & Co 
Inc., to transact a general Investment Banking Business, with offices locate 
in the Paul Brown Building, St. Louis. 


—Formation of the firm of M. L. Mohr & Co., Inc. with offices at 14 
Broadway, New York has been announced by Milton L. Mohr, Josep 
Daniel, Theodore Berg and H. J. Weinstein. The new firm will transaq 
a general investment securities business, specializing in stocks of bank 
trust and insurance companies. 

—Alfred H. Boltmann, John M. Dodd, and Donald 8. Pouch annound 
the formation of Boltmann & Co. with offices at 120 Broadway, New Yor 
to transact a general brokerage business with banks, brokers and deale 
Mr. Pouch is a member of the New York Curb Market. 

#—Abel Gottheimer, formerly of Gottheimer-Getz & "Co. and Joseph Cz 
formerly of Carr & Co. announce the formation of Gottheimer-Carr & 
Inc. with offices at 341 Madison Ave., New York, to specialize as busines 
consultsnts tax advisors and brokerage accountants. 

—Peter P. McDormott & Co., members of the New York Stock Exchang 
and the New York Curb Market, with offices at 42 Broadway, New Yor 
have issued a circular on the Atlantic Refining Co., Skelly Oil Co., Standa 
Oil Co. of Indiana and Tide Water Associated Oil Co. 

—W. Wallace Lyon & Co., 51 East 42nd St., New York City, have pré 
pared a 40-page booklet entitled ‘‘Why Insurance Stocks are Profitab 
Investments,’’ in which the growth of nine companies under the managé 
ment of Corroon & Reynolds, Inc., is traced. 

—Gilbert Eliott & Co., members of the New York Stock Exchang¢ 
26 Exchange Pl., New York City, have issued special circulars on the Hom 
Insurance Co. and the Globe & Rutgers Fire Insurance Co. 

—G. Gould Hirsh, formerly with Harrison & Co., Philadelphia, announce 
the opening of offices at 1420 Walnut St., Philadelphia, for the purpose o 
transacting a general business in investment securities. 

—A.T. McAllister & Co., 1518 Walnut St., Philadelphia, announce th 
opening of a department to dea! in bank, trust and insurance compan 
stocks, under the management of Frederick A. Henry. 

—Stranahan, Harris & Oatis, Inc., have prepared a booklet ‘‘Fire Insu 
ance and Reinsurance’’ which answers the principal questions which aris 
or those unfamiliar with this form of investment. 

—Announcement is made that George E. Cohen and George Lew 
have become associated with the Sales Department of Betram A. Unger & 
Co., 49 Wall St., New York City. 

—Wood, Low & Co., members of the New York Stock Exchange, 2 





ware & Hudson Co. 


—State Capital Corp., 170 Broadway, New York, announces tha 
Ambrose B. Furlong has joined the firm and will be in charge of the trading 


—Tucker, Anthony & Co. announce that Edward K. Hunt has becomé 
associated with the firm in the stock department of its Rochester office, 
—The Seaboard National Bank of the City of New York has beer 
appointed registrar of the common stock of The Paris Pattern Co., Inc. 
—Announcement is made that Martin B. Lester has become associated 
with C. F. Mohr Co., as resident manager of the New York office. 
—Fenner & Beane have issued a circular discussing ‘‘How Silk Futures 
Are Bought and Sold on the National Raw Silk Exchange.” 
—John R. Ruggles has become associated with Berdell Brothers, of New 


pr 
re‘ 


th 


York, in charge of their unlisted trading department. cu 
—Richmond Wharton has joined the firm of Guibord, White & Co. re 
Inc., 52 Cedar St.:, New York, as retail sales manager. 
—The Equitable Trust Co. of New York has been appointed registra: in 
for the stock of the Standard Products Co., Inc. mn 
—Berdell Brothers, 39 Broadway, New York, announce the retirement 
of Emory T. Wales as a member of the firm. 
—Prince & Whitely are distributing an analysis of Chesapeake Corp. th 
which controls The Chesapeake & Ohio Ry. re 
—Watson & White, 149 Broadway, New York City, have issued an di 
analysis of Electrie Bond & Share Co. ch 
—Peabody, Smith & Co., Inc., 38 Wall St., New York, have prepared 2 i] 
special analysis of American Can Co. ne 
—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued a cir. p! 
cular on National Air Transport. 
—Prince & Whitely announce that R. W. Loepsinger is now associated al 
with their Newark, N. J. office. i! 
—Walter W. Craigie & Co. of Richmond, Va., are now in their new ? 
offices at 616 East Main St. p! 
—Blankeshorn & Co, announce the removal of their Los Angeles office te 


to the Van Nuys Building. 





—F.0O. March has moved to 48 Wall St., New York_City. 
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New York, April 1st, 1929. 
0 the Stockholders of 

The Delaware, Lackawanna and Western Railroad Company: 
A report of the operations of your Company, for the 
alendar year 1928, with accompanying statements showing 
omparisons with the preceding year, is herewith respectfully 
bmitted. 

The gross transportation receipts of the year 1928 were 
pproximately four per cent less than those earned in the 
ear 1927. 

At the beginning of the year under consideration there 
eemed to be reasonable prospects of an early recovery 
rom the decline in freight traffic that marked the close of 
Ihe year 1927, and it was then anticipated that better 
affic conditions would prevail throughout the spring and 
ummer months of 1928, but this hope was not realized 
ntil the late fall and winter months of the year, when the 
reight revenues began to show improvement over those of 
he previous year. 

Proportionately greater than the decrease in freight 
evenues was the reduction in revenues from passenger 
business, which was due to the inroads made upon this 
lass of transportation by bus lines and private automobiles 
bn improved highways paralleling the entire mileage operated 
by your Company. As a result of the diversion to bus lines 
nd private automobiles during the year 1928, your Company 
arried 1,016,000 less passengers than in the year 1927, 
and in this loss, together with the diversion of vehicular 
raffic from the ferry lines to the Holland Vehicular Tunnel, 
s found the cause for practically one-half of the decrease in 
your Company’s gross revenues. 

Although your Management views with disappointment 
he reduction in gross receipts, it derives some satisfaction 
rom the fact that a further reduction in cost of operation 
approximately proportionate to the falling off in gross 
revenues was accomplished, so that the percentage of 
operating expenses to revenues for the year was only frac- 
tionally in excess of that for the year 1927, and the net 
railway operating income but slightly less than that earned 
in the previous year, notwithstanding the substantial 
decrease in gross revenues. 

Your Company enjoyed its fair share of the traffic moving 
in trunk line territory during the year 1928, and its relations 
with its patrons continue to be agreeable and satisfactory. 

Operating results, as set forth in various detailed state- 
ments included in this report, are further explained and 
commented upon as follows: 


TRANSPORTATION REVENUES. 


The aggregate revenues from all sources of transportation, 
in 1928, amounted to $81,135,181. 

Downward adjustments in rates and the Company’s 
proportion of divisions with other carriers resulted in slightly 
reducing the freight revenues earned per unit of service 
below like earnings of the year 1927. Taken individually 
these reductions do not appear to be serious, but their 
cumulative effect from year to year is to progressively 
reduce the Company’s revenues. 

Revenue earned from Transportation of Anthracite Coal, 
in 1928, was $19,857,920, a decrease of $661,863 when 
compared with the previous year. 

The total tonnage of this commodity transported during 
the year was approximately the same as in 1927, and the 
reduction in gross receipts is accounted for by changes in 
distribution cf the tonnage which resulted in a somewhat 
shorter average haul and less favorable divisions with con- 
nections for this class cf traffic than was enjoyed in the 
previous year. 

There can be no doubt, however, that the tonnage cf 
anthracite coal would have been substantially greater during 
1928 were it not for the extremely moderate weather that 
prevailed throughout the winter months is most of the 
territory where anthracite fuel is distributed for consumption. 








Revenues from Transportation of Passengers during the 
year 1928 amounted to $12,003,361, a decrease of $1,003,572 
under similar revenues of 1927. 

The benefits of improved highways paralleling your 
Railroad, and toward the construction and maintenance of 
which the Company has contributed materially through 
taxation, are utilized by competing bus lines that pay com- 
paratively little toward their construction and upkeep, and 
have practically no expense for maintenance of either 
right-of-way or station and other facilities, such as signals 
and interlockers, costly train control and other safety 
devices which the railroads are obliged to furnish and 
maintain for safe and expeditious transportation. 

Revenues from transportation of United States Mail, 
in 1928, amounted to $1,084,019, an increase over the 
previous year of $102,338. Of this increase approximately 
$62,000 is attributable to increased rates of pay for mail] 
transportation that became effective August 1 1928. The 
Railway Mail Pay Rate Case, mentioned in the last annual 
report, and upon which a decision by the Interstate Com- 
merce Commission was then pending, was decided by an 
Order of the Commission dated July 10 1928, increasing 
mail transportation rates an average of 15% with certain 
changes in units of measurement for baggage car service 
that resulted, for your Company, in a net increase of ap- 
proximately 14%. The Order also granted a flat increase 
of 15% in rates of mail pay from the date the petition was 


filed, May 9 1925, to August 1 1928, the effective date of 


the Order. The pay accruing to your Company for the 
back period herein mentioned amounts to $465,000, but the 
Post Office Department has declined to make settlement for 
the retroactive period awaiting decision of the Court of 
Claims in a similar case that was pending. This Court has 
now decided the case in favor of the Carriers, but the Post 
Office Department has carried the case to the U. S. Supreme 
Court where it is scheduled to be heard in March. 

Revenues in 1928 from Express privileges, under contract 
with the American Railway Express Company, amounted to 
$1,722,520, or $61,459 less than those of the preceding year. 
The gradual decrease from year to year in railway express 
business is due to the diversion of short-haul traffic to auto 
trucking companies, and the increasing use of the parcel post. 

Revenues from the Transportation of Milk and Cream 
during the year 1928 amounted to $2,325,219, or practically 
the same amount as that earned in the year 1927. The out- 
look for this class of traffic continues to be promising. 

The decrease in Other Transportation Revenues is fully 
accounted for by a substantial reduction in earnings from 
vehicular traffic formerly patronizing the ferries of your 
Company, but diverted to the Holland Tubes when that 
thoroughfare opened November 14 1927. 

The decrease in Incidental Revenues of $78,417 is in par} 
due to discontinuing the operation of the Company’s res- 
taurants at Scranton, Binghamton and Buffalo, and leasing 
same to the Union News Company. The reduction in 
revenues effected by this change was approximately $48,000, 
but a reduction of a greater amount was brought about in 
operating expenses, as the cost to the Company for operating 
these restaurants exceeded the revenues derived therefrom. 
The balance is made up of minor decreases in revenues from 
dining cars, station privileges and demurrage. 

OPERATING EXPENSES. 

A statement, by primary accounts, of the total cost of 
maintaining and operating your Railroad, during the year 
1928, showing increases and decreases, in comparison with 
similar expenses of the previcus year, is included on pages 
19 to 22 of this [pam phlet[ report. 

The total operating expenses, for the year 1928, amounted 
to $57,975,287, a decrease cf $2,207,774, compared with 
the operating costs of 1927. 

A statement of the causes for the more important increases 


'and decreases, in comparison with the previous year, is as 


follows: 
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MAINTENANCE OF WAY AND STRUCTURES. 


There was expended for repairs and renewals of roadway 
and structures, in 1928, $7,954,233, or $155,857 less than 
like costs of the year 1927. 

The established standards of maintenance for fixed 
property were continued throughout the year 1928, resulting 
in practically the same expenditures therefor as in previous 
years. 

A serious washout of an embankment in the vicinity of 
Dansville, N. Y., caused considerable additional cost in 
roadway maintenance. 

There was laid in replacement during the year, 220,012 
treated and 7,515 untreated cross ties. 

New rail laid in replacement during 1928 aggregated 
20,523 tons, or 3,158 tons in excess of the tonnage laid in 
1927. A comparative statement showing tonnages by 
weight sections laid in replacement, by years from 1920 to 
1928, inclusive, is as follows: 























Tonnage Tonnage Tonnage Tonnage Total 
Year 130 Lbs. 118 Lbs. 105 Lbs. 80 Lbs. Tonnage 

to Yard. to Yard. to Yard. to Yard. |All Weights 
IS ei oi tain to niemete anand 16,297 2,944 19,241 
) , se onan wane 19,572 1,283 20,855 
pa anni we oe teit ,604 1,245 12,849 
ey ne sind bene 14,199 2,308 16,507 
| ee — 9,515 6,232 620 16,367 
Bhat benbdwne. 7,378 4,501 880 36 12,795 
Pisses sssnaus 13,541 26 3,634 723 17 ,924 
Di kescewsnace 13,623 44 3,298 400 17,365 
= 15,398 tA 5,113 5 20,523 





The increase in cost of Telegraph and Telephone Lines 
and Signals and Interlockers was mainly due to relocation 
and adjustments made necessary by change in approaches 
to the new Hackensack River Bridge, and the installation 
of third and fourth tracks Boonton to East Dover, N. J. 

Repairs and renewals were made as the need for same 
became apparent, and the various units of fixed property 
were in a good state of preservation and usefulness at the 
end of the year. 


MAINTENANCE OF EQUIPMENT. 


The total expenditures for maintaining rolling stock and 
floating equipment, in 1928, were $13,795,757, a decrease 
of $840,755 under similar expenditures of the preceding year. 

Following the substantial reduction effected in 1927, 
and previous years, in repair costs of locomotives and freight 
train cars, a further reduction in this class of expenditure 
was accomplished in 1928, resulting in a decrease of $269,213 
in steam locomotive repairs, and $156,405 in freight train 
car repairs. 

The savings effected in the foregoing repair costs, and in 
other operating costs incident to maintaining equipment, 
demonstrates the wisdom of the policy adopted and pursued 
by your Company, of retiring old and light capacity loco. 
motives and freight cars, when the cost of maintaining same 
becomes excessive. 

During the year 1928, there were’retired from service, 24 
locomotives and 1,073 freight train cars. 

The amount of depreciation charged to the appropriate 
primary accounts in Maintenance of Equipment, to provide 
a reserve for ultimate retirements, aggregated $2,731,276, 
or $50,649 more than the provisions of the preceding year. 

All classes of rolling stock were adequately maintained, 
and in good serviceable condition at the close of the year. 

The substantial reduction in the cost of floating equip- 
ment repairs, amounting to $258,090, was due to the com- 
paratively few units of ferry and freight floating equipment 
that required complete overhauling or heavy repairs during 
the year. 

All repairs and renewals of parts necessary to keep the 
equipment in good working condition were promptly made, 
but there is necessarily more or less fluctuation from year to 
year in the cost of maintaining floating equipment, due to 
the fewer units employed, as compared with rolling stock, 
and the longer periods elapsing between heavy repair 

requirements. 

Practically all floating equipment repairs were made by 
the Company’s forces in the Brighton Marine Repair Yard, 
operated jointly for the benefit of your Company and the 
Lehigh Valley Railroad Company. 


TRANSPORTATION EXPENSES. 


The cost of performing Transportation Service, in the 
year 1928, was $31,792,793, a decrease of $1,272,234 under 
similar cost of the previous year. 

There was transported, in 1928, 27,575,131 tons, or 1.9 
per cent less than the tomnage handled in 1927. 


The revenue 















































freight train miles required to handle this tonnage wel 
6,454,623, or 3.6 per cent less than in 1927, and the divisia 
between east and westbound tonnage handled was approx 
mately the same as in the preceding year. 

The decrease in compensation of station employees is d 
to handling less L. C. L. tonnage than in the year 192 
and the reduction of station forces to a minimum consister 
with good service. 
The decrease of $262,823 in Enginehouse Expenses 
Yard and Train, is the further result of the adjustment an 
rearrangement of enginehouse facilities and the reorganize 
tion of forces employed therein, which was made in the la 
ter part of the year 1927. 
The cost of Fuel used for Yard and Train Locomotive 
in 1928, was $47,703 more than similar cost in 1927. 
There was a decrease in fuel used, in 1928, of 45,105 ton 
or approximately 21% per cent less than in 1927, but the f 
prices per ton were higher in 1928, which fully accounts fa 
the increased operating cost. 
The decrease in compensation of Enginemen and Train 
men is due to the reduced train and locomotive mileage 
quired to handle the traffic, and also to a reduction in pay 
ments for punitive overtime resulting from the use of th 
motive power units of increased capacity installed in 192 
and 1927. 
Loss and Damage—Freight payments decreased $40,278 
or 9.3 per cent less than in the previous year. This is a ve 
satisfactory showing and evidences the continued co-opere 
tion of shippers with the employees of your Company i 
endeavoring to reduce loss and damage to shipments at ste 
tions and in transit to the minimum by proper packing an 
loading, as well as careful handling enroute. The stead 
progress that has been made from year to year in the reduce 
tion of loss and damage payments is illustrated by the fo 
lowing percentages of such payments to gross freight rev 
enues: 





Year 1925 
-74% 


Year 1928 | 
66% | 


Year 1926 
-72% 





Year 1927 | 
-70% 





The cost to your Company for Injuries to Persons, caused 
by transportation accidents during the year 1928, we 
$362,335, being $267,682, or 421% per cent less than the co 
responding payments of the previous year. This substan 
tial reduction in casualties is especially gratifying to yo 
Management, and it will be viewed with satisfaction by a 
who are interested in reducing to the minimum the distressing 
accidents that oceur all too frequently at grade crossings, 0 
from other causes incident to transportation operations 
In this connection it seems appropriate to inform you tha 
your Company has been unanimously awarded a Certifica 
of Honorable Mention by, and received the congratulationg 
of, the E. H. Harriman Memorial Awards Committee o 
the American Museum of Safety, New York, for ‘‘Conspicu 
ous recognized safety and accident prevention work’’ fo 
the year 1927. 


wt 
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VALUATION EXPENSES. 


Since the effective date of the Valuation Section of the Ac 
to Regulate Commerce, March 1 1913, your Company has 
been obliged to maintain an organization of Valuation Engi 
neers, Land Attorneys and Accountants, the direct cost o 
which has aggregated $1,191,936. The expenses, by calen 
dar years, of complying with the requirements of the Inter 
State Commerce Commission in its efforts to carry out the 
provisions of the Act are as follows: 


=—OOOC0o0SdS9 
A Crib 


oy ors 
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i cconcpacimeinie $434.55 SS intmeanens $151,340. 
REN 34,393.16 es 90,228.3 ts 
Rc skccncecennne 45,037.64 CL thistnnncnnnes 77,456.1 — 
BE as ancnncceses 33,465.87 A 75,418.45 Om 
35,762.80 ee 74,222.36 en 
TRiacivncacescun 50,673.88 ee 81,612.01 me 
7 104,030.38 / eo 87,273.53 
1000............5--- 154,739.68 1998...........-.-- 95,846.71 on 
DN a sicncotenswncwd $1,191,936. 10RDice 

ur 

AGRICULTURE AND INDUSTRY ves 

ot: 


The economic condition of the farming communities served 
by your Company is generally satisfactory, and has shown 
improvement during the past year. 

The muck crop farmers had a very successful season, and 
were able to dispose of their produce at profitable prices. 
Practically all farmers engaged in producing muck crops 





enjoyed a prosperous year, and an increase in acreage for A 
this class of farming is under preparation in anticipation of Hes 
a larger crop in 1929. he 
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he production of cabbage, although materially reduced in 
28, due to unfavorable weather conditions, was sold at 
peptionally good prices. 

Dairy farmers in New York State enjoyed a prosperous 
ar with increased profits. In certain periods of the year 
p increased demand of the large cities for fluid milk has 
t been met by the producers, and the Agriculturist em- 
byed by your Company is a member of a Committee ap- 
inted to study this situation with a view to making reme- 
al recommendations. The studies thus far made reveal 
at while the total annual production of milk is sufficient 
meet the demands, there is a falling off in the months of 
tober and November to a point of insufficiency. With the 
ormation now obtained, the Committee is engaged in 
mulating a program of educational work with a view to 
uencing the farmers to so shift their production that the 
pply of milk may be more uniform throughout the year. 
Further progress was made in the production of miscel- 
neous crops, and, taken as a whole, the farming industry 
territory through which your Company operates is in a 
tisfactory condition. 

During the year 1928 the Industrial Department of your 
Dmpany influenced the location of sixty-four new indus- 
es at various points served by the railroad, and it is antici- 
ted that these industries will contirbute 6,720 cars per 
num of general traffic. 


FINANCIAL 


Pursuant to appropriate action taken by the Managers 
each Company, and authorization by the Inter-State 
ommerce Commission in Finance Docket No. 6616, decided 
arch 13 1928, your Company acquired the property of 
he Lackawanna & Montrose Railroad Company, a line of 
ngle track railroad extending from its junction with your 
ailroad at Alford, Pa., to Montrose, Pa., a distance of 
93 miles. Under the terms of this merger, your Company 
as authorized to issue $130,500 of its capital stock, consist- 
g of 2,610 shares of a var value of $50 each, in exchange 
r an equal number of shares of a like par value of the capital 
ock of The Lackawanna & Montrose Railroad Company. 
of the capital stock of The Lackawanna & Montrose 
ailroad Company excepting two shares was owned and held 
the treasury of your Company at the date of the merger. 


WELFARE EXPENDITURES 


Under the pension system adopted by your Company, 
fective June 1 1902, there was paid to retired employes 
uring the year 1928 $401,543, an increase of $31,902, or 
63 per cent over the pension payments in 1927. 

The progressive increases in the Company’s pension dis- 
ursements is indicated by the appended statement of pay- 
hents, by calendar years, from 1902 to 1928, inclusive: 























| Calendar Calendar 

Amount Year Amount ear Amount 
Mencw ON $6,360.94 1911_.--.| $85,092.24 1920_-..| $187,299.98 
ae 16,202.85 1912....| 93,521.50 1921__-_- 213,625.49 
a, 24,619.09 1913_---| 103,607.95 223,587.23 
31,681.05 1914_--_| 111,089.68 i: 245,071.48 
Se | 45,196.13 1915_--.-| 122,828.46 1924. __. 260,213.20 
51,412.95 1916_---| 134,969.98 302,040.85 
57,620.24 || 1917..--| 154, 42 _ 347,161.36 
71,322.42 || 1918...-] 153,577.12  _—_—_ 369,641.42 
80,580.15 1919__-.| 160,958.05 i. ie 401,543.04 
Total_ _'$4,054,834.27 








Statistical information in respect of pensioned employes 
n the rolls, December 31 1928, is as follows: 


Effective since June 1 1902 


otal Number on List, December 31 1928__.-_---------- 611 
patest Length of Service. _...__-..---.----------.-- 62 yrs. 9 months 


Number of Pensioners who served 50 years and over__-_-_--- 81 
Number of Pensioners who served between 40 and 50 years-_ 243 
Number of Pensioners who served between 25 and 40 years -_ 275 
Number of Pensioners who served less than 25 years_------ 12 
verage number of years in employ of Company ---------- 40 yrs. 3 months 
verage age at retirement. -____....------------------- 67 yrs. 3 months 
verage age at present time_---_--_---.----------------- 72 yrs. 9 months 
ee 2. cami oeee an eenadaneae 76 
umber of names added to list during year_-...---------- 94 
verage pension payroll per month-__-__----------------- $33 461.92 
‘otal number pensioned to December 31 1928-__--.------- 1,658 
‘otal Pensions Paid, June 1 1902 to December 311928__-- $4,054,834.27 


GROUP INSURANCE. 


Pursuant to the plan authorized and made effective 
Mebruary 1 1922, your Company paid as its proportion of the 
bremiums assessed for the year 1928, $228,651.92. 

A statement of the transactions under the plan, during the 
year 1928, and the number of beneficiaries at the close 
hereof, together with other important details, follow: 
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Effective February 1 1922. 

Number Insured December 31 1928. ...........-..-...-.-- 17,654 
Total Insurance, December 31 1928... ............-......- $35,239,000 
SOURED GPRS TNO FONT AOS Side occ ccncccccccucaccscsces 222 
Permanent Disability Claims, Year 1928_................-- 24 
Insurance Company paid account Death Claims during 1928- - $445,000 
Insurance Company paid account Disability Claims during '28 $46,000 
Number of Employes insured for $10,000 as of Dec. 31 1928-_-- 231 
Number of Employes insured for $5,000 as of Dec. 31 1928--- 70 
Number of Employes insured for $2,000 as of Dec. 31 1928. -- 15,226 
Number of Employes insured for $1,000 as of Dec. 31 1928-_--_ 2,127 

Premiums paid for the Year 1928, were as follows: 
Employes paid 46.29 per cent of Premiums--.__.........---- $197 ,094.00 
Company paid balance of 53.71 per cent._.........-.------ $228 651.92 
Employes insured for $10,000 and $5,000 (entire premiums 

re SS aie cts ne ichuielbhh whirds abeaebesen $34,127.20 
Average monthly payment by the Company___....--.---.-- $19,054.33 
Number of Death Claims, Feb. 1 1922 to Dec. 31 1928_____-- 1,067 
Number paid Permanent Disability Benefites_...........-.- 74 


Amount paid account of Death Claims, Feb. 1 1922 to Dec. 31 
EG ne tweak bre iad COREL bool adeawe $2,067 ,000.00 


In addition to the foregoing expenditures, your Company 
paid as its proportion of the 1928 deficit from the operation 
of the Moses Taylor Hospital, of Scranton, Penna., $47,- 
127.05; contributed toward the running expenses of Railroad 
Y. M. C. A’s, located at various points along the line, 
$30,449.27, and in addition, there has been erected a new 
and modern three story brick Railroad Y. M. C. A. at 
Elmira, N. Y., for the accommodation of the employes, 
at a cost of $73,610. 


TAXES. 


Tax assessments during the past fourteen years are 
indicated by the following: 


Tazes per Tazes per Dollar 

Calendar Total Taz Dollar of of Revenue after 

Years. Assessments. oo; Revenue. > Expenses. 
‘ents. S$. 
PiPivewesdcswe $2,115,333.84 4.72 12.49 
i [a ,517,88 4.88 12.82 
ae 3,584,917.49 6.27 18.35 
| =a 922,87 5.71 20.85 
Sines par 5,159,802.82 7.18 32.74 
| _ aes 4,539,785.14 5.45 47.79 
as 4,979 439.57 5.80 28.01 
aaa 4,894,466.10 6.56 44.72 
_ ae 5,995,697 .51 6.80 32.02 
=e ,900,101 7.96 31.02 
Se 6,832 ,652.72 8.17 32.16 
Spee 7,671,403.68 8.64 29.03 
a ,457 ,093.11 8.81 30.43 
RSE 6,392,638.37 7.88 27 .60 


The substantial reduction in the requirements for taxes, | 
in 1928, is due to a reduction in the rate for Federal Income 
Taxes from 1314 per cent to 12 per cent, and a reduction in 
income subject to Federal Taxation. 


ADDITIONS AND BETTERMENTS. 


Charges to the Investment Account, for Road and Equip- 
ment of your Company and its leased lines, less credits for 
property retired from service during the yearJ1928, were 
$4,431,451.17, a classified statement of which appears on 
page 23. (Phamphlet Report.) 

Some of the projects that were either completed, or 
upon which substantial expenditures were made during the 
year, are as follows: 

@1. Erection of new four-span bridge on conerete piers at 
Millington, N. J. 

“2. Completing the strengthening of side walls and apply- 
ing concrete and brick lining in Oxford Tunnel, at Oxford 
Furnace, N. J 

3. Completing elimination of grade crossings at Barclay 
and Mill Streets, construction of new passenger station, with 
express_and milk station facilities, also relocation of main 
tracks and grading, in preparation for}third and fourth 
tracks, at Paterson, N. J.J 

4. Completing addition of third ana :vurth maintracks, 
between Boonton and East Dover, 'N.J. 

5. Completing construction of new vertical lift steel 
bridge over the Hackensack River. 

6. Construction of new brick passenger station, new 
driveway adjacent to new street, platform, ramps and 
eoncrete curbs, Lynhurst, N. J. 

%%7. Renewing two deck plate girder spans and reinforcing 
steel members on bridge at Changewater, N. J.] 

8. Addition of new sub-structure, consisting of piles, caps 
and grillage, also addition of stone paving with concrete 
base at Fourteenth Street Ferry Terminal, Hoboken, N. J.— 
90 per cent completed. 

9. Acquisition of land in Jersey City, N. J., 
warehouse and terminal facilities.] 

10. Additions and betterments to Signal and Interlocking 
plants at Hoboken, N. J. 

11. Completing the installation of automatic train control 





for new 





between Elmira, N. Y., and Scranton, Pa., a distance of 


| 132 miles of road, double*track. 
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12. Addition of 200-ton track scale, Tobyhanna, Pa. 

13. Addition of 50,000 gallon water tank, 10-feet water 
crane and 3,500 lineal feet of cast iron water line, Clarks 
Summit, Pa. 

14. Elimination of grade crossing of State Highway 
Route No. 517, Portland, Pa. 

15. Realignment of main track to provide right of way for 
construction of improved highway, between West Nanti- 
coke and Hunlocks Creek, Pa., 20 per cent completed. 

16. Addition of three story brick Railroad Y.M.C.A. 
Building, Elmira, N. Y. 

17. Realignment of main line tracks including the neces- 
sary excavation, extension to culverts, ete., Dansville, N. Y., 
to provide against land slides. 

18. Extension of conerete arch carrying highway over 
tracks to provide a width of 60 lineal feet, with more grad- 
ual slopes, at Mill Creek, Dansville, N. Y. 

19. Construction of two tracks in the Abbott Road Y ard, 
Buffalo, N. Y., to supply additional yard capacity. 

20. Extending the Elk Street team yard to Michigan 
Street, Buffalo, N. Y., including concrete paving with drain- 
age, to prov ide increased team track facilities. 

21. Installing 85-foot turntable and extending two stalls 
in enginehouse, Utica, N. Y., strengthening bridges on the 
Utica Division to accommodate the larger locomotives 
now in service. 

22. Industrial tracks were laid, during the year 1928, at 
the following locations: Bernardsville, Kingsland, Blairs- 
town, Morris Plains, Millburn, Summit and Passaic, in the 
State of New Jersey; Wilawanna, Plymouth, Danville, Naza- 
reth and Scranton, in the State of Pennsylvania; and Ithaca, 
Binghamton, Syracuse, Johnson City, East Buffalo and 
Buffalo, in the State of New York. 


GRADE CROSSINGS. 

Expenditures for the elimination of highway crossings at 
grade, during the year 1928, amounted to $205,190. 

Grade eliminations, on which partial expenditures had 
been made in 1927, were completed in 1928 as follows: 
at Barclay Street, Paterson, N. J. 
at Mill Street, Paterson, N. J. 
at Pinetree Road, Mountain Lakes, N. J. 
at Wrights Crossing, Denville, N. J. 
at Dickerson Road, East Dover, ) er P 
at County Road, Franklin, N. J. 

In addition to the above, grade crossings were eliminated 
at the State Highway, Portland, Pa., by the construction 
of an undercrossing, and at Hill Street, Atlanta, N. Y., 
Nellis Crossing, East Bethany, N. Y., and Chepachet 
Highway, Cedarville, N. Y., by the construction of marginal 
highways. 

The four grade crossings at Cheektowaga, N. Y., on which 
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solicits a continuation of their good offices in this directi¢ 
throughout the year 1929. 
The loyal and efficient service rendered by officers ar 
employes of the Company is hereby duly acknowledged. 
By order of the Board of Managers. 


J. M. DAVIS, President. 


ANALYSIS OF INCOME ACCOUNT FOR THE YEARENDE 
DECEMBER 31 1928 


FO Tass cai bdkih ce heshénd Samgndiasdenaseneueneteke $6,392,638. 
OF ee RS ee ivitntidncebinaccbsneniebhomedad 5, ¢ 
‘* Rentals of Leased Roads: 

DERE es EE I i caeendwanencenann $2,887 ,500.00 
Morris & Essex Extension R. R___.-_-- ,840.0 
Newark & Bloomfield RR........ ---- d 
Passaic & Delaware RR......_........ 552.50 
Passaic & Delaware Extension RR-___-.-- ,000 ,00 
fT RES eee 174,790.00 
Lackawanna RR. Co. of New Jersey_... 430,000.00 
Oswego & Syracuse RR_..... -...---- 178, 486.00 
Utica Chenango & Susquehanna Valley 

I sisihciy dec he de ida acteania i Rati kek te inten vin 240, pn 00 
Syracuse Binghamton & New York RR-_- ae ~ 000.00 
CONE Be a, We, eS ne 2'350.00 
New York Lackawanna & Western Ry_. 1 is >, ‘208.79 
VA ibe t senate inhibadctokaasenan 9,650.00 
SSS ae 772.00 
Cayuga & Susquehanna RR __-_..-_-_-- 54,600.00 
New York & Hoboken Ferry Co_______- 421,689.30 
Rentals New York Piers.......... ...-. 399,772.34 

———————_ 6 961,210. 

FC Bi date haeossbcsababncdoadaas 57 ,975,286. 
‘* Rentals Joint Facilities—Dr ....... ..............-.- 52,853. 
‘* Uncollectible Railway Revenues.__.... -...._._._---- 10,547 
oP Ces Oe ee SE cuba nncdkbcseseccescnas 36,317. 
** Miscellaneous Income Charges ...................--- 6,528 

Balance, being Net Income for the Year, carried to Profit 

| RESET <P See A ee 13,129,541. 
$84 570,780. 
ee Ce Be aie ek Ga nbd kb a Ske de kbenneSes $79,729,577. 
oP i aidiendbwaeebnnba 1,405,603. 
oe ee ong we cnwinnawecnwbscuwese 181,481. 
o Tee ee Be Oe PE cinccane annacbhus cannons ” 
‘* Miscellaneous Income from Other Sources: 
pi go eee $233,889.28 
Income from Unfunded Securities and 
De ee EE Ea ae Gee ene 469,929.98 
Miscellaneous Rent Income. -_____--__-- 321,829.85 
Miscellaneous Non-Operating Physical 
I ie itacioccen a/c exits dace Saeed nvm a acs mi sas 112,311.41 
RE RE Re ce ams caer’ 584,913.12 
Income from Funded Securities__._.. -- 1,483 855.77 
Income from Sinking and Other Reserve 
ig. SRE EE ns enn 6,445.74 
Miscellaneous Income-____.._-.------- 2 934.65 
Coal Mining Accounts—Net Credit __-- 39,205.87 3 250,315 


$84,570,780. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1928 
Vo Divsende (1S, Dir BM... ono dc deci dncngecnccnd $10,132,932. 
** Dividends (2% extra) 8 
‘“* Sundry Adjustments 
‘* Balance to Credit: 


wee ee meee eee eee eee , . . 






























































elimination work is in progress, were uncompleted at the December General Balance Sheet. ---------------- 72,210,318.4 
end of the year 1928, and it is estimated that it will cost $85,147,915. 
$66,000 to complete same. 

The Management hereby acknowledges its indebtedness | BY Ree ae an nor Cnled Dacetnter 31 i928. 2 $72. 018, 3734 
to the stockholders who have rendered able assistance in . 
procuring competitive traffic during the year, and earnestly $85,147 915. 

INCOME ACCOUNT FOR THE YEARS ENDED DECEMBER 31 1928 AND 1927 
| 1928 1927 Increase | Decrease 
Revenues— | 
prom ‘Transportation of Anthwectte Ooal. . ... 2. 4c nn cee ckcccccccncccccncco $19,857 ,919.71 OR ene ee | $661,862. 
prom Transportation of Mierchaneiss. . ... ...... <cncecccucccccscccconcncone 39,849 666.99 ‘ho v 35 % eee | 1,306.933. 
ee rs Gr e.g neon cminscannandnanotpeanneseuawne 12,003 ,360.88 tf yf 2 eS Seen | 1,003 571.8 
ee I Ot en chk eaeeaeenoapentbnaboawandane 1,084,018.81 981,681.24 $103.307 Bf | acnsnecaeue 
Eg eee eee ee 1,722,519.58 Pv “es naa eRe } 61,459. 
I a os seis gv a do sive asada dnc datos ar a wo an eis 2,325,219.20 2.320 .o55-31 Sa ee ar j 119. 
ee een aa ae eee 2,886,872.48 See ee 4/2 ee ee 540,624.€ 
PE EURY WUE one n A Crash cancsgudsdwas sanwankechacanoseuceecush 1,405,603 .07 1,484,020. 13 ES TE EES 78,417.¢ 
oe CS SEN Cae Gu Groh an ta kicnaae eke «aaa beeen oe $81,135,180.72 $84,685,830.62 | ..-.---------- $3 ,550,649.¢ 
For Maintenance of Way and Structures__........-.-.-------.----_--_---_- $7 954,232.98 $8,110 090. 06 ee ag AR ER $155,857 .d 
ee ee or I ei cucc anackGaasbuntdcacessmennuman 13,795, 757. 46 yw Lg poe See 840,754 
ee ee Stee eee 1.663 ,089.75 1.628.997 .97 $34,001.78 | ...<:246 oe 
Oe SUemeIE OS ONS ne ocak en wn. 3i "792. 795. 24 OS Wee eee |. nw cancemsnoe } 1 372. 233 
ey ee ee an Lukuddsbnwcabaseacaceacud 640,164.17 ve . «ee ’ 
I ann a i ee os man bmccone 2, oe pt ‘98 2,133,712.91 IB SISG7 | 2+ sence 
For Transportation for Investment—Cr_.._... ......._..........-~------n« 22,995.74 DEE | oo owancecanena 46,269. 
RE Git a ET NT ERT 71.46% | $57,975,286.84 | $60,183,060.54 | ______._..__-- | $2,207,773. 
Net Revenue from Operation ______.____________- Pe Lee 28.54% | $23,159,893.88 | $24,502,770.08 | ______._-_---- $1, 342 876.2 
I, I Se, ae eg ek | 6 392,638.37 | veg: S19 eae 1,064,454. 
Less Uncollectible Railway Revenues________...------------------......-- | 10,547.38 | EEE Shite sd on mewkn a 1,693.9 
Railway Operating Igoome Mirai ‘Renae Sass sea edad esata astvalgc aussi inet nila artes $16,756,708.13 | $17,033,435.66 | ____.-___.____- $276,727.68 
Equipment Rents—Net Cr_________________- Dee ee aN oe 8 EEN RAGS REE: 233 889.28 | 230,989.69 | $2,899.59 | _____- ips. 
Joint Facility Rents—Net I ESE PGES 86 128,627.93 | ey Se er ee eee 5,044.9 
Net Railway Operating Income___ _________________________________. $17,119 ,225.34 lege 8 as $278,873.8 
Non-Operating Income— 
Income from Lease of Road__________________________________.__._____.. $3,802.83 $3 474.63 S998. OH 1 2c Je 
PAMOUINMOIIG TLONG EMEOING - 2. ka 321,829.85 213 .240.97 ie Ee ee 
Miscellaneous Non-Operating Physical I na oes ce er a cet we me 112,311.41 98 469.09 Se ee ee 
Rn ES Pe Set ee ne eee a bee cen 584,913.12 624,847.54 | _........----- $39, 934 4 
Income frova Funded Securities__________ cd oo ea Garey: 1,483 855.77 4,091 527.99 | ___-_- i 2,607 672.2 
Income from Unfunded Securities and Accounts ______ _................... 464 929.98 134,133.46 330,796.52 | _ «ie 
Income from Sinking and Other Reserve Funds___________._._.._.. Chae 6,445.74 | 6,273.50 (RS eee 
SRE IAS EAA ee a RRR AN 35,612.22 22,985.76 12,626.46 | __.... _.--a 
Total Non-Operating Income___ __________________.°______________-- $3.013.700.92 $5,294,952.94 _ | $2,281,252.0 
CorOMs SOMING. 52. — 7 ya tg croveatwa ai doco $20 132,926.26 $22 693 052.13 ee $2,560,125. 
Deductions from Gross Income— sie : 
Rent for Leased Roads ____......_..._...._..____ sss. $6 ,.961.210.93 $6 962 .236.20 $1 .025.2) 
Interest on Funded Debt ____ PRG he I > oo ak Te ot ink ~ " §'856.00 ; 5 856.00 Rp eee ME? 
Interest on Unfunded Debt ____...___ is wa appa Seite 36 (317.73 17,187.71 $19.120.02 oe 
Total Deductions from Gross TONNE. a cihasipninilesentbvansnaphietns $7,003,384.66 | $6,985,279.91 $18,104. LTS ree 
Net Income _- fs NaleEb ak asin pa 8 ae baat ea he acinar aaa oeae wae as Bhp ae $13 ,129,541.60 $15,707 772.22 tear te: $2 ,578,230.6 
Disposition of Net Income— 
Dividends Declared ____________________ sosnianiiv.cs a Siem ah cea Sasha in o eracanai ae $11,821,754.00 O11. S00 FEAOO | Wc occ ceeeeue | eee 
Surplus for Year Carried to Profit and Loss _____________________.__...___- $1,307,787 .60 $3.886,.018.22 | _____________. 7 $2.578.230. 
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GENERAL BALANCE SHEET, DECEMBER 31 1928 AND 1927 
ASSETS Increase or 
1928. 1927. Decrease. 
~ stment in Road and Equi t 
vestmen an ent: 
a $50,850,744.67 $50,224,061.13 $626,683.54 
ie ee Weel Waters: Seeeates——--c--------- noon n es $6°679;889:00 oe T68 O19.36 o3e't36-40 
D vements Wary STORE oo ceocscecccceesesesesos ’ ’ . " A eo > ° 
idcellaneous Ph cal Fre 7. Deenlnints - neds duemadcweghnmbahien 2,246,085.36 2,239,178.24 6907 42 
estmen ompanies: 

LE De Lo a smninantiienmeddadeanill 9,481 ,484.37 9,562,610.25 81,125.88 
an en Mi AN A OE EAE DIP RIIE IT 2,996 ,655.00 2°551.919.25 444,735.75 
Ea a he RIA. IES NS BARRIS ASIEN SL TM 3,772,964.42 3'824:709.95 51,745.58 

IIE 2 states hcieeivenendatin abies taipenibesanthiniadbislindcaepmneaiainainatl 2,575,081.80 2.987.638 .54 412,556.74 
AES Sa TCR SRS a 5 wo 1,252,607.75 1,249,644.25 2,963.50 
sy ea RPP aay RRS ag a NAR Aide Crt 27.345,292.57 27°324.452.57 "840.00 
(a ea aN re Sea IIRL sialtaielie sbie can AE: 616,635.94 633.635 17,000.00 
SER a AR a ge ROO Na LN AUER 21,910,864.22 17,284,943.21 4,625,921.01 

$200,097 .655.14 $195,757 624.35 
See ie ee ee ee eee $5,422,021.70 $7,697 .048.52 2,275,026.82 
I a lst sla dives Sdn Ian ba in 274.23 988.91 714.68 
ic and Car Service Balances Receivable. ............-.-.---.- 1,391,040.97 1,206,076.44 184, .53 
st Balances Receivable from Agents and Conductors. .......-...--.- 1,005,545.96 .767 .84 196,778.12 

cae apilacmmuecontatea cece tecbapememareet 1 850/903 88 $1588.88 siite 3 

sags ROR ae arrancones etic —_ | $12,320,419.18|\——--—-—| $14,691,090.63 sh 

err ssets—— 
 epeeseeereeereescornemesarteases #2818 83 tA sottts 
a t Be BF & 6S 6 6 6 66666606666660666566066066066866 ’ . , . . 
rragggiag isk aati $179,272.58 $200,971.06 F 
_scemehaeutahensemnoneemmmmmnnes +30 SE. 88 hat: sR 
her SOU ko sé Kennscccdocbanbusbandeussacuauansanse +575. 870. 5705. 
nadjus 1,467,094.60 $1,114,068.79 
$214,064.441.50 $211,763,754.83| $2,300,686.67 
td a LIABILITIES. 
t — 
a RIT $87,407,500.00 et a a See ere PLY 
EE GCE 6 ctatddcecenintanddnbimncecdsccuneieeseanse 2,966,400.00 a ee ae 
$84,441,100.00 { *  * (i, Sake eee 
Se J $100.00 
IE os cadbvbiancrebceehaicnnmneninienibessbanesibabiadad 70,720.00 | MOMMRERE ate a 
ai tine $84,511,920.00 $84,511,820.00 
‘erm — 
EE RE a ee Pe Te $320,000.00 ae. |. oe ae 
SE Oe CEE 2 in cca cccnndwncnccneushsesetdntneeonesenne 222,400.00 ee eT OR 
Negotiable Debt to Affiliated Companies 3 oon oF $5043.07 i ee 
on- ti e CUPID. 2 oo s cwecceccwccscesd +374. 145. 228. 
seis $318,974.67 $130,745.97 
Current Liabilities— 
i ic and Car Service Balances Payable. ...................--.-- $1,947.754.96 $1,744,633 .86 203,121.10 
udited Accounts and Wages Payable. -.-................--------- 3,831,455.69 3,387 454.62 ,001.07 
el a aa aaalaldieniniedmnii 11,830.26 9:962.88 1,867.38 
siti Aiea a Sas apaiiisdkaih pinnae tick eeeindpeiiaa ai ews eeninpiede arm inabeiael 3,018.00 +303 .00 285.00 
SNE ESE LRA TE GROOT 23.462.00 24:972.50 1,510.50 
| x aealleterseetsasssseemsseas {a0 {ie ara rere 
nmat: 0 EPR ee ee »429,307. 418,551. .755. 
seal ehanlaigintamgieaimnsbiahaweiii 141,234.39 150,936.70 9,702.31 
catiaiatade $11,610,117.32 $10,961,869.62 : 
err e3s— 
ber Deferred Liabilities scietiaitinci ncenniatinndiickaigliaianiditiindilasiaodl $8,704.40 $7,781.39 923.01 
T 
eee ENS Ss $3,137,151.65 $3,910,938.78 773,787.18 
i CEE DODEPVED. 2.60 cc ccecccssecnssusasoonneseue $665,686.15 732,559.43 76,873.28 
perat I cds shehk:shssicdaviinsnian eb ats ts che en Gentine Abeta ted de tnithnn thi tatiana 27 533.34 32,558.69 5,025.85 
mupatlnasstenemeserseneeeseesear peace pete 904 3023s 
uc usted CrOGlté6. . . 2. - een ww www we www we wee weno eee eee= ’ » . ’ , - » o 
= leit $38,670,904.95 $37 408,924.07 
aa ur plus— 
daitions to Property through Income and Surplus.-..------------ $6.733.601.70 $6,724,240 13 10 BOS 
ee —_————| $78,943,820.16 —————!| $78,742,613.78 rege 
$214,064,441.50 $211,763,754.83| $2,300,685.67 





























Figures in italics indicate decrease. 














ERIE RAILROAD COMPANY. 





THIRTY-FOURTH REPORT—FOR THE YEAR ENDED DECEMBER 31 1928. 


SE 








‘o the Bond and Stockholders of Erie Railroad Company: 


New York, April 9 1929. 


The Board of Directors submits the following report of the operations and affairs of the Erie Railroad Company for 
he year ended December 31 1928, including Chicago and Erie Railroad Company, the entire capital stock of which is 


pwned by Erie Railroad Company. 


OPERATED MILEAGE. 










The operated mileage at December 31 1928, as shown in detail in Table No. 1, was 2316.805. 
CONDENSED INCOME STATEMENT. 


Increase (+-) or 




















1928. 1927. Decrease (—). Per Cent, 

Rn COPRMENE TRIES. no. on wn cnsdnnacconcscneecscacscssaassenassecsnnenece $124,976,542.56 $122,478,354.59 +$2,498,187.97 +2.04 
way operating expenses... . 2... 2 oo conn nnn w ewww wow ow ccc cowoeweccenecccencce 95,362,966.71  100,264,696.68 —4,901,729.98 —4.89 
as SEED COE TOLINOT COTA. 0 cnn c cece ccc ccecsccccteccsssescnsnesicsuse $29,613,575.85 $22,213,657.90 +$7.399.917.95 +33.31 
Retiree GOS GGOPORIR 6 2a o nn cng os ecw cen sncncescsccecennnccoewescascesncesececes 5,057 ,831.42 4,821,269.97 +236,561.45 +4.91 
Tacollectibie railway revenues... 222 nnn w ewe econ cccw cw cncccccwcnccoescnccccce 22,474.51 32,612.21 —10,137.70 —31.09 
Raftlway operating imcoine..........ncnecccccccccc cc cccecwneccescoesccoccsccocres $24,533,269.92 $17,359,775.72 +$7,173,494.20 +41.32 

Net equipment and joint facility rente—Debit_-.....--.------------------------------ 4,486,110.69 4,399.075.69 +87,035.00 +1.98 
Nes railway operating income........ 0... 22c cen wow ccc cccwnccccccocccccconcce $20,047,159.23 $12,960,700.03 +$7,086.459.20 +54.68 
Non-operating income. . - . . ...----- -- 2-22 oon on oo nnn nn nn nn enon enn nee =e 4,675,280.44 5,500,887 .94 —825,607.50 —15.01 
Gross income-.-..-..----------------------------------- 222-222-2222 2---------- $24,722,439.67 $18,461,587.97 +$6,260,851.70 +33.91 
Deductions from gross income. .. ... 2... .cncccccoc cen ewewencccwccocencescwsccccccoce 14,719,555.60 14,948,938.03 —229,382.43 *—1.53 
Net income... .....-.-- - - - - 2-2-2222 oon nnn nn nono no nn nn noon ne enon nen e- eee $10,002,384.07 $3,512,649.94 +$6,490,.234.13 +184.77 
Income applied to sinking funds... . . ...- 2. cence nnn ne nono enone owe ew ence concen one 1,388,092.08 1,378,886.66 +9.205.42 +.67 
Income balance transferred to credit of profit and loss...................---.-.-.. $8,614,791.99 $2,133,763.28 +$6,481,028.71 +303.74 


A comparative income statement, in detail, is shown in Table No. 2, and detail of tonnage handled by commodities, 
operating statistics and operating expenses by primary accounts are shown in the various Tables following. 
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"GENERAL REMARKS. 


Your Companies’ total operating revenues, during the year 
1928, were $124,976,542.56, or $2,498,187.97 more than for 
the previous year. The revenue from merchandise traffic 
was $4,562,546.84 greater in 1928 than in 1927, while the 
revenue from transportation of coal decreased $855,051.07 
and passenger revenue decreased $1,076,001.03. There were 
substantial increases in the tonnage handled and the revenue 
from transportation of refined petroleum and its products, 
bar and sheet iron, automobiles and accessories and other 
manufactured articles. While the coal tonnage transported 
was greater than in 1927, shorter hauls resulted in decreased 
revenue. During the last few months of the year, however, 
the coal revenue was considerably in excess of that for the 
same months in 1927 and this improvement continued into 
the year 1929. There was a decrease of 8.73 per cent in 
passenger revenue compared with 1927. The increasing use 
of private automobiles and interurban busses continues. The 
ratio of operating expenses to revenues was 76.30 per cent, 
the lowest for many years. 

The ‘‘Net railway operating income”’ for the year 1928 was 
$20,047,159.23, which is the largest since 1915. The “Net 
income”’ after all charges was $10,002,884.07, of which $1,- 
388,092.08 was applied to sinking funds for the aequisition 
or retirement of Erie Railroad Company Pennsylvania Col- 
lateral Bonds, Erie and Jersey Railroad Company First Mort- 
gage Bonds and Genesee River Railroad Company First 
Mortgage Bonds. 

General Balanee Sheet at the close of business, December 
31 1928, is shown in Table No. 4. 

In order to provide more adequate facilities for the handling 
of the perishable fruit and vegetable traffic, both the sub- 
structure and superstructure of Pier No. 21, North River, 


were reconstructed, increasing the width from 100 feet to 
137 feet, and extending the bulkhead shed 225 feet at the 


river end. A new boiler house and heating system were also 
constructed. 

There were purchased in 1928, in part through funds pro- 
vided by sale of $5,340,000 of equipment trust certificates, 
35 freight locomotives, 1 oil-electric switching locomotive, 25 
steel suburban passenger coaches, 4 steel combined baggage 
and mail cars, 5 steel express cars, 2 steel dining cars, 500 
box cars, 4600 automobile cars and 100 furniture cars. 

Additional floating equipment and work equipment were 
acquired, and substantial expenditures were made for the 
improvement of existing equipment, and for improvements 
to roadway and structures; the changes during the year in 
the accounts ‘‘Investment in road and equipment” and ‘‘Im- 
provements on leased railway property” being explained in 
Table No. 9. 

The financial changes during the year included the acqui- 
sition or retirement of $6,121,262.29 of ‘‘Long Term Debt,”’ 
because of its maturity, or through operation of sinking funds, 
as follows: 


I ERIS nn oe cee hese A H+ seen cba $2 ,070,100.00 


Pennsylvania Collateral Bonds-.-.-.---------------------.-- 1,263 ,000.00 
Erie and Jersey R. R. Co. First Mortgage Bonds-_--_-_.-.-- 43 ,000.00 
Genesee River R. R. Co. First Mortgage Bonds_-_.---.----- 35,000.00 
New York and Erie R. R. Co. Fifth Mortgage Bonds- ------ 708,500.00 


Buffalo and Southwestern R. R. Co. First Mortgage Bonds_- 1,499,750.00 


Erie R. R. Co.—B. & 8. W. Division Second Lien Bonds- --- 63,000.00 
Ohicago and Atlantic Ry. Co. Terminal Bonds... --------- 300,000.00 
CR GUNN ec cam aie es Mimbo eet eee whan baa 138,912.29 

ME aca S ocak yan does ae enete nae $6 121,262.29 


The capital stock litical at December 31 1928, was 
as follows, none having been issued during the year: 


Authorized. Issued. 
a ae Se i oe eg arc $189,000,000 $151,116,700 
First Preferred, Non-cumulative four per cent.. 48,000,000 47,904,400 
Second Preferred, Non-cumulative four per cent 16,000,000 16,000,000 





Ea anes eee eee ogni e ane $253 ,000,000 $215,021,100 


The total cost of Federal Valuation to the end of the year 
1928 was $2,366,372.49, of which $1,968,367.65 was charged 
to Operating Expenses of your Companies; the remaining 
$398,004.84 being assumed by the United States Railroad 
Administration during the period of Federal Control. Hear- 
ings on the Tentative Valuations of the properties of your 
Companies were concluded before the Interstate Commerce 
Commission during the early part of the year. Final Valua- 
tions have not yet been issued by the Commission. 

Mr. L. C. Probert was appointed Vice President, effective 
October 1 1928. 

The Directors express their appreciation of the co-operation 
and the faithful and efficient services rendered by the officers 
and employes during the year. 


J. J. BERNET, President. 





TABLE 2—INCOME STATEMENT FOR THE YEAR ENDED DI 
31 1928, COMPARED WITH THE YEAR 1927. 



































(+) Increa 
1928. 1927. (—) Decrea 

Railway Operating Revenues— $ $ 
Merchandise. -........... 77,321,781.06 72,759,234.22 +4,562,546 
Ciwttcccdestcuahsnae 26,168,616.39 27,023,667.46 —855,051 
SE ok aids inacepenmdneies 11,254,265.25 12,330,266.28 —1,076,001 
ee 763,021.66 714,693.45 +48,328 
IN ek ei menwessasncee 3,562,613.90 3,639,191.45 —76,577 
DE chbeth ab conncoensnen 2,355,444.57 2,376,950.51 —21,505 
Miscellaneous. --.-..... - 1,951,084.57 2,022,306.02 —71,221 
RE cactansaneneu 1,595,846.80 1,605,652.84 —9,806 
Joint facility—Cr__.._____ 10,297 .68 10,739.24 —441 
Joint facility—Dr-_..___._- 6.429 ,32 4.346,88 —2,082 

Total railway oper. revs .124,976,542.56 122,478,354.59 +2,498,187 

Railway Operating Expenses— 

Maintenance of way and 

PRS «kd dcdédnneees 15,238,303.72 16,104,895.68 —866,591 
Maintenance of equipment_. 26,285,543.49 28,647,903.55 —2,362,360 
ce eee eee 2,378,433.38  2,161,552.75 +216,880 
pe ee 46,954,240.69 48,737,265.57 —1,783,024 
Miscellaneous operations - —_ 634,837 .23 665 ,423 .03 —30,585 
I i aie 36 wile ink tone bik 4,040,808.43 4,108,277.64 —67 ,469 
Transportation for invest- 

ee SE ee 169.200 ,23 160.621,53 —8,578 

Total railway oper.exp._. 95,362,966.71 100,264,696.69 —4,901,729 

Net operating revenue -_. 29,613,575.85 22,213,657.90 +7,399,917 
Railway tax accruals______- 5,057,831.42 4,821,269.97 +236,561 
Uncollectible railway revs-- 22,474.51 32,612.21 —10,137 

Operating income------_- 24,533,269.92 17,359,775.72 +7,173,494 

Joint Facility and Equipment Rents— 

Rent from locomotives-_-_-__- 360,885.75 355,042.25 +5,843 
Rent from passenger-train 

ess sides soe ate 383,791.01 400,253.78 —16,462 
Rent from floating equip- 

as patti aia bee tbieecin 14,818.29 696,71 +15,515 
Rent from work equipment - 47,118.90 50,523.18 —3,404 
Joint facility rent income... 1,011,060.54 964,855.09 +46,205 

1,817,674.49  1,769,977.69 +47,696. 
Hire of freight cars (debit 

._. a See 4,811,792.99 4,615,812.55 +195,980 
Rent for locomotives -__.___- 83,148.13 72,599.10 +10,549 
Rent for passenger-train cars 209,908.74 215,186.63 
Rent for floating equipment-_ 159,687.99 142,784.99 
Rent for work equipment - - - 40,137.43 37 ,963.73 
Joint facility rents_-.......- 999,109.90 1,084,706.38 

6,303,785.18  6,169,053.38  +134,731. 
Net equipment and joint 

facility rents—Debit_-_-_-_- 4,486,110.69  4,399,075.69 +87,035. 

Net railway oper.income.. 20,047,159.23 12,960,700.03 +7,086,459. 

Non-Operating Income— 

Income from lease of road - - - 35,485.30 40,669.94 —5,184. 
Miscellaneous rent income. 512,060.82 491,510.66 +20,550. 
Miscellaneous non-operating 

physical property-_..--- 590.06 925,03 +1,515. 
Separately operated proper- 

ties—Profit.......-...- 185,458.18 126,870.57 +58,587 . 
Dividend income-___.... -- 3,203,519.25  4,200,702.00 —997,182. 
Income from funded securities 253,872.48 228,822.17 +25,050 
Income from unfunded se- 

curities and accounts__._- 436,101.87 372,700.17 +63,401. 
Income from sinking and 

other reserve funds_—_._-- 12,014.57 6,795.48 +5,219. 
Miscellaneous income- -__-_- 36,177.91 33,741.98 +2,435. 

Total non-operating income 4,675,280.44  5,500,887.94 —825,607. 
Gross income. -......----- 24,722,439.67 18,461,587.97 +6,260,851. 

Deductions from Gross Income— 

Rent for leased roads (See 

;  \) SS re 2,390,924.50 2,392,694.83 —1,770 
Miscellaneous rents -_.---- 823,675.13 484,888.33 +338,786. 
Miscellaneous tax accruals — 123,851.75 119,820.85 +4,030. 
Interest on funded debt: 

Bonds (See Table No. 5)_- 9,893,477.60 10,033,416.57 —139,938.¢ 

Equi pat x penal (see 

Ta ble N J ghee ee 1,243 ,272.21 1,147,229.78 +96 ,042.4 

cog 32 8,739.87 30,271.93 —21,532. 

Construction obligations - 53,829.91 27,006.14 +26,823. 
Interest on unfunded debt -- 81,276.42 603,407.69 —522,131. 
Maintenance of investment 

organisation... -.0-«<< 5,451.42 5,350.96 +100.4 
Miscellaneous income charges 95,056.79 104,850.95 —9,794. 

. from gross 
2 oe ee oe 14,719,555.60 14,948,938.03 —229,382.4 
Wes: 5. SS 5s coe 10,002,884.07 3,512,649.94 +6,490,234. 
and other 
oe 1,388,092.08  1,378,886.66 +9,205.4 
transferred to 

Bh ea Font. & Loss s 8, 614,791.99 2,133,763.28 +6,481,028. 

Per Cent of Operating Revenues— 

and 
a Ss Pap ES 12.19 13.15 —.9 
Maintenance of equipment - 21.03 23,39 —2.3 
Ro om aanas 1.90 tae +.1 
Transportation........... 37.57 39.79 —2.2 
Miscellaneous operations - ~~ -52 .54 —.0 
ee 3.23 3.35 ef 
Transportation for invest- 

PE . CA donncncane 14 13 —.0 
Operating expenses.....-.- 76.30 81.86 —5.5 
Railway tax accruals....-- 4.05 3.94 +.1 
Uncollectible railway revs .. .02 -03 —.0 
Operating expenses, taxes, &c 80.37 85.83 <5 
Net railway oper. income-~- 16.04 10.58 +5.4 
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TABLE 4.—OCOMPARATIVE GENERAL BALANCE SHEET— 
DECEMBER 31, 1928, AND DECEMBER 31, 1927. 
ASSET SIDE. 


December 31, 
1927. 


Increase (+) or 
or (—). 


Secs wncecncn 363 ,759,237.47 352,807.243.15 +10,951,994.32 


























__ railway property --____- 45,642,838.59 42,384,390.20 +3,258,448.39 
: xing fds. $23. 014, 134.84 
Less 
RR. wee 
obliga’ . _ . 23 ,007 ,000.00 7,134.84 2,584.70 +4,550.14 
sits in lieu of mort- 
ged property sold. ___ 9,899.00 399,887.73 —389 988.73 
D a 1.316 ,466.96 732,555.93 + 583,911.03 
nvestments in affiliated 
og i anes 94, ozs. 795.06 94,568,920.06 +6,875.00 
a A Whghikae  bni a inl ode 28,289,588.59 28, re 588 c° +44,000.00 
att 300.00 ne «<««<tineoameeue 
ea 8,905,037 .80 8,648. 554.84 + 256 482.96 
Ne See 716,685.74 793 539.44 —76 853.70 
OE ae 300.00 6,300.00 —6,000.00 
nh aries abies anya 664.17 .— i ae ee 
hie du 2 aba 51,997.00 48 244.50 +3,752.50 
.. eee 544 024,945.22 529,387.773.31 +14,637,171.91 
SS ee 14,792,316.18 15,699,178.91 —906 ,862.73 
Special I iia cin « 307 ,910.99 929,785.11 —621,874.12 
Loans and bills receivable_ 453.24 700.00 —246.76 
c and car-service bal- 
ances receivable: 
New York, Susquehanna 
& Western RR. Co___-_- 3,842,088.50 3,494,422.16 +347 ,666.34 
The New Jersey and New 
York Railroad Co___- 911,660.24 737 ,203 .33 +174,456.91 
Other companies---_-_-__ 1,706,083 .20 1,381,517.55 +324,565.65 
Net balance receivable from 
agents and conductors -__ 783 464.43 639,175.11 +144,289.32 
Miscellaneous accounts re- 
ceivable: 
New York, Susquehanna 
& Western Railroad Co 1,626,279.48 1,747 ,185.58 —120,906.10 
The New Jersey and New 
York Railroad Co_._. 1,496,103.45 , ,375 ,057 .83 +121,045.62 
Other companies - --_--_- 5" 781.793 .60 825,521.04 —A3 ,727 .44 
Material and supplies _-__-_ 5 669,137.35 3 '512.975.40 —2,843,838.05 
Interest and dividends re- 
al ai 859,868.42 a? 353.60 +279,514.82 
her current assets_.-._-_- 300 463 .22 .308.63 + 242,154.59 
ete tp ke Walaa wee 36,077 622.30 38.981,384.25 —2,903,761.95 
Deferred Assets— 
Working fund advances_-_-_ 32,772.68 32,647.68 +125.00 
Insurance and other funds-_ 179,683.84 175,385.13 +4,298.71 
Other deferred assets - - --- 171,615.44 164,500.09 +7,115.35 

















ee an 384,071.96 372,532.90 +11.539.06 
Unadjusted Debdiits— 
Rents and insurance pre- 
miums. paid in advance-_ 271,582.23 300,628.93 —29,046.70 
Other unadjusted debits... 1,602,899.50 1,486,514.14 +116,385.36 
Wee Sewaandeescosse 1,874,481.73 1,787 ,143.07 +87 ,338 ,66 












LIABILITY SIDE. 


Pledged 
$31,173,150 13,841 000 45, 014,150 


Grand Total-_---__ 582,361,121.21 570,528,833.53 +11,832,287.68 
Securities of Companies’ Own Issue Held by it or for its Account. 
Unpledged 


Total 
$100,000 














December 31, December 31, Increase (+) or 
1928. 1927. Decrease (—). 
Capital Stock— $ 3 
Common (See ‘‘x’’ below) -151,116,700.00 151,116,700.00 -..------- 
First pref "nop-eumu- 
RET RE 47,904,400.00 47,904,400.00 -..-.----- 
Second preferred Non- 
eae 16,000,000.00 16,000,000.00 -—____---_-- 
DW ccnendadndmona 215,021,100.00 215,021,100.00 —--.----.-- 
Governmental Grants— 
Grants in aid of constr’n_- 800,231.01 1,102,066.53 —301,835.52 
Long Term Debt— 
Equipment obligations.._.. 27,493,700.00 24,223,800.00 +3,269,900.00 
Mortgage bonds- }104. .931,100.00 197,581, ‘600.00 —2,650,500.00 
Collat. trust bds.; ‘‘x’’ 12, 500.00 14, 500.00 —l, A .00 
Income bonds-.- - | below. { 98,000.00 98, oe Se ELA 
Miscellaneous chtlgntione. _ 1,402/162.22 1,452:141.03 —49,978.81 
a 236,923,462.22 237,617,041.03 —693,578.81 
Current Liabilities— 
bills payable--- 9,000.00 209,000.00 —200,000.00 
Traffic and car-service bal- 
ances payable__-__-_---- 3,688,455.49  3,499,306.35 +189,149.14 
—_<- porate and wages 
mbesiia Ds ein gia ean ail nes 7,689,163.34  8,267,770.72 —578 ,607 .38 
encoun accounts pay- 
EEE SPRITE IN 303.777 .96 321,313.20 —17 ,535.24 
OB, matured unpaid-_-_ 2.035 2 2,054 ,802.93 —29,786.47 
Dividends matured unpaid 5,330.00 Ot rm ee 
Funded debt matured un- 

(See ‘‘x’’ below) --- 250.00 5,000.00 +1,250.00 
Unmatured interest accrued 1, 988. 111.55 1,926,987 .07 +38; 124.48 
Unmatured rents accrued_ 399,788.15 397 ,347 .48 +2 ,440.67 
Other current liabilities _-- 309,605.95 325,798.09 —16,192.14 

eet 16,401,498.90 17,012,655.84 —611,156.94 

Defennd Liabilities— 
Other deferred liabilities__ 718,285.41 557 ,632.16 +160,653.25 
Unadjusted Credits— 
eee 1,892,273.51 1,587 ,248.10 +305,025.41 
Accrued pe ta 
Equipment -_-----..--- 37 404,241.39 34,389,259.93 +3,014,981.46 
Other unadjusted credits.. 3,753,803.63 3,703,517 .58 +50,286.05 
en 43,050,318.53 39,680,025.61 +3,370,292.92 
Corporate Surplus— 


Add’ns to cet Ata 


income and 9,236,441.81 


8,789,275.28 


4,964.81 
20, 575° '304.79 
29 628,767.48 


+447 ,166.53 


+89,414,05 
+1,298,678.03 
+8,072,654.17 





59,538,312.36 


+9,907 ,912.78 





Funded debt reared through 
income and surplus-_--.-- 4,378.86 
BS) fund reserves_.-.-- 21,673,982 .82 
Profit & loss—credit bal_. 37,701,421.65 
TE wane eneewwad we 69 446,225.14 
Grant Total... 582,361,121.21 

(x) Note.— 

NN fF Cnn oeniianiumed 
Mortgage bonds. ..~.-.--.---.<-------- 
Collateral trust bonds.........----.--.- 
NN OSES LE LE TE ep IEEE Pt 


Funded debt matured unpaid----------- 


570,528,833.53 +11,832,287.68 
Total Held by or 
Issued. Company. 
dale $151,216,700 100,00 
acini 224,816,000 29,884,900 
‘ghiiiatates 37 .699,500 24,701,000 
se nga 0,000 ,00C 9,902,000 
Sette 13'539,500 3,533 ,250 








TABLE 3—PROFIT AND LOSS STATEMENT YRAR ENDED 


Debits: 
Surplus appropriated for investment in 

PU BOC ici etic cicatineimised 
Debt discount extinguished through surplus _ 
Loss on retired road and equipment 
Delayed income debits 
Miscellaneous debits 


Balance credit December 31 1928, carried to 
General Balance Sheet 


DEC. 31 1928. 


$447,166.38 
208,987 .08 
303,610.22 
55,178.68 
12.238,54 


$1,002,703 .92 
37,701,421.65 





Credits: 
Balance December 31 1927 
Credit balance transferred from income... 
Profit on road and equipment sold 
Unrefundable overcharges 
Donations 


ROAD. 
DET isn ss rcteeimmben da cuwendbnewde cu tdboncsatc $317,993.60 
Land for transportation purposes_............-.-.._-__ 992,522.11 
Ti octibitetsidekies checkin diinined aaunadadnadwwin 505,661.28 
ee, CRCREeEn GEE Clin ccc ttcedctbdbdducncnancss 690,692.12 
WetiitnsdwcussBaeeasstabannsbedua dhsdondibackosed 526,626.46 
DEM idccckisbivatdd haut adusncédabuetdubce acouabee 619,239.04 
Pee ncwicsnbaduinn mer cbs dakeedasan 777,789.11 
PES SAeR auc eke ed abe be daw eck wate bwdacwaeceaakie 560,408.34 
ees ey Ms OOTENOENE., oo ccccccenwucdcssdatsccacd 351,457.93 
EO CN 6 cbse cc and ee a een ca badiedkue em Rete 769.99 
tt PEE nv cncinnnwannnunn Say Wb een abe eeke 471,304.11 
ee he he a 1,155,440.39 
DINE SORE ns cennencincondsandavarsbausdbeecaden 7,869.77 
WE PE a akan bcadashduawcuuniwebuae eek cuteness 112,153.25 
PE CSch ctbeeadnbdce ddd uasdadudeeweenbuabees 72,534.18 
ee a Cl UNO Si ence Wade ncoseuuaeaducedathe 235,599.56 
CE CEE 6 cnonktcusdnsebhaberuvdehawaneba aadeueen 96.5684,48 
ee Das tcccssadoneseubedenccusewesowaebe 2,763.72 
EE TE ED ac tkiedsemunnwcaddstedasadediakwawe 290,595.67 
ee Se ee SE ccc unatacsdcnievedbinbeatieenacen 47,001.50 
Telegraph and telephone lines__...........--.--..-.--.. 39,040.76 
Sear CANE TROUT IOUNING,. Sin cnc cdceneicccndanachisescosnas 178,337 .43 
OEE PE Ge bain in ckb be eee eede cee se peneuES 5.396.965 
Power substation buildings. -.........--.----------.---- 5.45 
Power transmission systems. _..........-.-------.------ 17,414.14 
Power distribution systems__...........-.--.----------- 23,125.92 
Power line poles and fixtures__........--..--.---------- 17,688.76 
IE Ce sii cic nese ud wneiabindsccudbaeeatn 7,815.99 
PETIT sk cccrccccncdwunn cessscsssncasinis 8,872.74 
SE RT, TR oil hin dh be6 656 Cen ewnnvisdaentbn 94,059.49 
SOE CHEE (Oo ice ectnncdnte dkdbiatedmidwennaadio 3,086.55 
Assessments for public improvements. _.......-.......-.. 71,049.15 
Revenues and operating expenses during construction... - 2.476,61 
Oost OF FORG PUPCNGOG 6n 55 occ cen cceweddedascbascccnem 100.178,90 
Sy SING ss oe hha 6c cio tnd nel dne tides 142,216.77 
POWOE DIRS TRIE bik co enn o ce acnnesrenoacesnecns 21,059.59 
Power substation apparatus..........-.-.-..-....-----. 21,143.19 
Unapplied construction material and supplies. ............ 230.271,37 
DON an ccc ki eenkan ta necnessndienpunh diene piicn benim 2,862.59 
Stationery ond PEM. on cc eit ocwnnawnsndeennaany 161.80 
oon ce SUE ON See ne wcncmenmmainid meee 1.754,57 
Interest during construction._...........--.---------.--- 56.548,21 
Other expenditures—general.__......--..---.------------ 4.373,7T 
$7 ,888,404.19 
Less credits account property retired__....--.-.-.-..-- 675.033 ,76. 
Titel ROOM: Jo vac wicscudeetn’s icavsncdvasawaabte $7,213,370.43 
—SS 
EQUIPMENT. 
Equipment Trust ‘‘NN’’— 
OE EE A Re ae Oe ET *$60.150,16 
SARs CEOS POE 8 dn et nese nd cab abntiokannnmmen *497 475.37 
25 steel suburban passenger coaches......----------- *462,541.49 
REE GI Gian cpt rewen edad assctdncnaddtaennd *8,404.31 
1 steel combined baggage and mail car__.....-.--.-- *26,128.13 
Equipment Trust of 1928— 
aD SORE ind ae ocr o pen cedanpeonnawbnine *3 519,242.46 
1 oil-electric switching locomotive.........--...-.-. *57,132.41 
25 steel suburban passenger coaches -_.....---.-.-.-- *493,111.36 
5 S600 GRUPOS CU... concnceén oe cstewenetianosonens *106,238.90 
SS NRE GI CS iii am tik wgmned tan tee epi h ae dite *85,200.00 
4 steel combined baggage and mail cars......-.-.---. *104,124.04 
500 40-ton steel underframe box cars....-..---------- *1,113,505.77 
SAO te SONNE COE, occa nn cde nnd dannemnns *316,568.80 
400 40-ton automobile cars... ........c00cccenscccneee *] 042,386.23 
i Ue 2. 2. o ca doan tev eUsccshadwadbedwieesdnas *51,081.01 
D GRP GOES on oo ced oc otmaowadabodasenssdnecconstanasas *60,107.50 
1 G0-foot Diesel Mghter.. 2c. nnn cn ccc cbeccewcccccunccss 85,999.25 
1 160-ton wrecking derrick... .... ccc cc cnn cccwcenccno *49 006.83 
2 locomotive Cranes... . 0.2. ooo oo me ese ww www w concen ene *26,187.43 
Miscellaneous additions and betterments....------------- 710,862.99 
$8 765,154.12 
Less credits account equipment retired: 
Sins IRON TE oi wn b menecneneense $462.156,62 
Freight-train cars_.......-------------- 1.058.492 ,68 
Passenger-train cars_....-------------- 111.278,41 
Floating equipment......------------- 6.366,50 
Work equipment........---.---------- SS ae 
ee  SCRER EES Se SP es F : 
Miscellaneous equipme 1.768.081,84 
Total Equipment. .......- << 2---220-- 22 n-ne one $6,997 ,072.28 
Total Road and Equipment-.-_...----------------- $14,210,442.71 


* Partial accounting. 


$38,704,125.57 


$8,614,791.99 
88,621.64 
6,349.30 
447,166.53 
81.571,37 


$29 628,767.48 


9,075,358.09 


$38 704,125.57 


TABLE 9.—CHANGES IN INVESTMENT ACCOUNT FOR ADDI- 
TIONS AND BETTERMENTS TO, AND RETIREMENTS OF, 
ROAD AND EQUIPMENT, DURING THE YEAR EBNDED 

DECEMBER 31 1928. 
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THE CHESAPEAKE AND OHIO RAILWAY COMPANY. 





FIFTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1928. 





Richmond, Va., March 31, 1929. 
To the Stockholders: 

The Fifty-first Annual Report of the Board of Directors, 
for the fiscal year ended December 31 1928, is herewith 
submitted. 

The average mileage operated during the year was 2,723.53 
miles, an increase over the previous year of 45.82 miles. The 
mileage at the end of the year was 2,730.29 miles, an increase 
of 24.67 miles over mileage on December 31 1927. 


RESULTS FOR THE YEAR. 


OCIS TOVORNGE so ccc ccenccncecwssssesnanessoncéa $124,825,172.02 
(Decrease $8 ,217 ,002.26, or 6.18%) 

CS NS ob ca eensacbanecanatssnssosszaeeese 
(Decrease $7 ,189,787.95, or 8.01%) 

Fee Bk c Ab ewsbbhdbduticdsawsesnnsecbos 
(Decrease $1,027 ,214.31, or 2.37%) 

Taxes and Uncollectible Railway Revenues..............-. 
(Decrease $266,147.68, or 3.03%) 

i SD. »chikieaninnécoskecntsonwdne 
(Decrease $761,066.63, or 2.20%) 

Net Equipment and Joint Facility Rents................. 
(Increase $763,830.30, or 42.78%) 

FROe TE CS LOND on cw ciccnteccnnecccsenccs 
(Increase $2,763.67, or .007%) 

EE Sb nto wtinnerenonandénessnsnennens 
(Increase $540,887.98, or 25.85%) 

SF Es ob & hem b dee diinsetaditnninwinsnne 
(Increase $543,651.65, or 1.41%) 

BOO Be Be Fc wasinwsdwccnccccecadancscs 
(Increase $423,256.66, or 66.69%) 

Income for year available for interest. ...........---..... 
(Increase $120,394.99, or .32%) 

Interest (24.01% of amount available) amounted to_...... 
(Decrease $198,465.75, or 2.13%) 

Net Income for the year applicable to dividends. .......... 
(Increase $318,860.74, or 1.12%) Z 

Dividend of 64% on Cumulative Convert- 
ible Preferred Stock, Series A..........-- 

Less—Adjustment account Preferred Stock 
converted into Common Stock during 
December 1928, after December 8 1928, 
the date as of which stockholders of record 
were entitled to dividends.............. 


82,543 ,248.71 





$42,281 ,923.31 
8,507 ,494.05 





$33 774,429.26 
2,549,164.69 





$36,323 593.95 
2,633,212.21 





$38 ,956,806.16 
1,057 ,927.33 





$37 898,878.83 
9,100,776.18 
$28,798 ,102.65 





9.04 
67,281.39 





Net Income equivalent to 24.33% of $118,094,008.00 Com- 
mon Stock outstanding December 31 1928..-........... 
Common Stock Dividend— 
2%% on amount of stock held by stock- 
holders of record March 8 1928.-...--. $2,946,425.00 
2%% on amount of stock held by stock- 
holders of record June 8 1928_....-.... 2,949,252.50 
24% on amount of stock held by stock- 
holders of record September 8 1928. -... 2,950,510.00 
2%% on amount of stock held by stock- 
holders of record December 8 1928... 2,952,195.00 
Less—Adjustment account of conversion rn 
6%% Series “A” Preferred Stock inte 
Common Stock during year....... eas 


$28 ,730,821.26 


2,512.23 





11,795,870.27 





Remainder available for payments of principal amounts of 
Equipment Trusts and improvements of physical and 
$16,934,950.99 


FINANCIAL. 


During the year $284,700 of your Company’s 64% % Cumu- 
lative Convertible Preferred Stock, Series ‘“‘A’’, which is 
convertible into Common Capital Stock on the basis of share 
for share, was converted into a like amount of Common 
Capital Stock. As of December 31, 1928, the amount of 
644% Cumulative Convertible Preferred Stock Series ‘‘A” 
outstanding was $899,800. An increase in the amount of 
Common Capital Stock and Scrip issued and outstanding as 
of December 31 1928, of $284,700 was caused by this con- 
version. 

Reference was made in the annual report for the year 
ended December 31 1927, on page 5, to the application 
of your Company to the Interstate Commerce Commission 
for authority to acquire all the shares of the capital stock 
of Erie Railroad Company and Pere Marquette Railway 
Company on which this Company held options, and also 
additional shares thereof sufficient to constitute, together 
with shares owned by the Virginia Transportation Corpora- 
tion of which your Company holds the entire issue of capital 
stock, all or at least a numerical majority of the entire capital 
stocks of said companies; this matter had not been decided 
at the time of the issue of said report. On May 8 1928, 
the Interstate Commerce Commission issued its report and 
order upon said application denying to the Railway Com- 
pany authority to acquire the desired control of the Erie 





Railroad Company but authorizing acquisition of contro 
of Pere Marquette Railway Company by the purchase o 
capital stock of that Company, including stock of saic 
Company held by the Nickel Plate (The New York Chicag¢ 
and St. Louis Railroad Company), which had been optione 
to this Company at a price of $110 plus carrying charges! 
the Commission also authorized this Company to issu 
$20,000,000 par value of capital stock to be used in con 
nection with the acquisition of control of the Pere Marquett; 
Railway Company or for other purposes, said stock to bi 
offered to holders of common stock pro rata at $150 pe! 
share. The option to purchase the Nickel Plate holdings oj 
Pere Marquette stock at $110 per share, however, had, prio 
to the decision of the Interstate Commerce Commission 
expired and the Directors of the Nickel Plate declined 
renew or reinstate said option at such price and furthe 
negotiations were entered into for the purchase of said stock 
On July 27, 1928, your Company petitioned the Intersta 
Commerce Commission to issue a supplemental order modify: 
ing its original order of May 8 1928, so as to approve and 
authorize the acquisition by your Company of 174,906 
shares of common capital stock of the Pere Marquette Rail 
way Company owned or controlled by the Nickel Plate at ¢ 
price of $133.33 per share on the terms and conditions of th 
offer of said Company, set forth in letter from Mr. W. L 
Ross, its President, to Mr. W. J. Harahan, President o 
your Company, and also your Company petitioned the Com 
mission to reconsider and modify its order of May 8 1928 
so as to permit your Company to offer its common stock tc 
its shareholders in the amount of $30,000,000 of par at $10€ 
per share instead of $20,000,000 of par at $150 per share 
Hearings before the Interstate Commerce Commission witk 
respect to said petitions began November 26 1928, and closed 
December 5 1928. Subsequently briefs were submitted bu 
at the time of the printing of this report the Commission 
had not announced its decision. 

In pursuance of the action taken by the Stockholders at 
its annual meeting April 17 1928, your Company authorized 
the execution and delivery of its Refunding and Improve 
ment Mortgage dated April 1 1928 to Guaranty Trust Com 
pany of New York and Herbert Fitzpatrick, Trustees, and 
created a series of bonds known as Refunding and Improve 
ment Mortgage 414% Gold Bonds, Series A, in the princips 
amount of $30,000,000, dated October 1 1928, to mature 
October 1 1993, and on November 16 1928, filed applicatioz 
with the Interstate Commerce Commission for an order 
authorizing and approving said issue. Under date of 
January 18 1929, the Commission handed down its report 
and order authorizing the issue and sale of $24,784,000 
principal amount of said bonds. 

The changes in funded debt in the hands of the public 
during the year were as follows: 


Retired. 
4% Raleigh and Southwestern Ry. Co. First Mortgage Bonds $6,000.00 
4% Greenbrier Railway First Mortgage Bonds_.......---- 8,000.00 
4% Big Sandy Railway First Mortgage Bonds-_---.......---- 43,000.00 


4% Coal River River Railway First Mortgage Bonds-------- 26,000.00 
5% Kanawha Bridge & Terminal Company First Mortgage 


RES SE A ae Ee eae AE ES a ee ee ee 8,000.00 
Equipment Trust Obligations. -................-...------ 3,694,800.00 
cca asc al ataik bs mth da tae a lo di en ical aes nese aie ig ge $3 ,785,800.00 


GENERAL REMARKS. 


The revenue coal and coke tonnage was 53,931,420, a 
decrease of 8.7%; other freight tonnage was 12,004,239, 
an increase of 0.2%. Total revenue tonnage was 65,935,659 
tons, a decrease of 7.2%. Freight revenue was $112,841,- 
735.71, a decrease of 5.3%. Freight train mileage was 
13,274,764 miles, a decrease of 7.2%. Revenue ton miles 
were 18,186,579,973, a decrease of 5.9%. Ton mile revenue 
was 6.20 mills, an increase of 0.6%. Revenue per freight 
train mile was $8,500, an increase of 2.0%. Revenue ton- 
nage per train mile was 1,370 tons, an increase of 1.4%, | 
including Company’s freight, the tonnage per train mile was 
1,433 tons, an increase of 1.6%. ‘Tonnage per locomotive 
mile, including Company’s freight, was 1,281 tons, an in- 
crease of 2.0%. Revenue tonnage per loaded car was 40.9 
tons, a decrease of 0.2%. ‘Tons of revenue freight carried 
one mile per mile of road were 6,677,650, a decrease of 7.5%. 
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There were 3,931,443 passengers carried, a decrease of 


23.3%. The number carried one mile was 208,799,317, a 
decrease of 16.0%. Passenger Revenue was $7,082,773.03, 
a decrease of 17.2%. Revenue per passenger mile was 3.392 
cents, a decrease of 1.5%. Number of passengers carried 
one mile per mile of road was 82,585, a decrease of 17.1%. 
Passenger train mileage was 5,516,163, a decrease of 0.2%. 
Passenger revenue per train mile was $1.284, a decrease of 
17.1%; ineluding mail and express it was $1.652, a decrease 
of 14.6%. Passenger Service Train Revenue per train mile 
was $1.701, a decrease of 14.6%. 

Operating Expenses decreased $7,189,787.95, or 8.0%. 
Transportation Expenses decreased $2,879,173.47, or 8.1%. 
Ratio of Transportation Expenses to Operating Revenues 
was 26.1% in 1928 and 26.7% in 1927. Revenue ton miles 
decreased 5.9%. 

Equipment, Roadway, Track and Structures were main- 
tained in good condition throughout the year. 

During the year second track between Gill and Harts, a 
distance of 5.48 miles, on the Logan Subdivision, was com- 
pleted and put in operation. 

At Covington, Va., connection was made into new plant of 
the Industrial Rayon Corporation, including bridge across 
Jackson River. 

Good progress was made during the year in the project of 
rebuilding bridges Newport, Ky., to K. C. Junction, Ky., 
separating the grades through Covington, Ky., and rebuild- 
ing the bridge over the Ohio River between Covington, Ky., 
and Cincinnati, Ohio, double-tracking Interterminal Railroad 
and double-tracking Wood Street Incline of the Covington 
and Cincinnati Elevated Railroad and Transfer and Bridge 
Company in Cincinnati, Ohio, which work was started in 
1927. The rebuilding of the bridges between Newport and 
K. C, Junction and construction of the new undergrade cross- 





ings at Madison Avenue and 6th Street was completed. The 
work of grade separation through Covington, rebuilding the 
bridge over Ohio River, double-tracking Cincinnati Inter- 
terminal and the conversion of the present bridge over the 
Ohio River into highway bridge will be completed during 1929. 

Other important improvements started during the years 
1927 or 1928 which have not been completed are: Greenwood, 
Va., construct new Brookville Tunnel; Ona, W. Va., convert 
Ona Tunnel into open cut; Rupert, W. Va., construct branch 
line up Big Clear Creek of Sewell Valley Railway, a distance 
of approximately 12 miles and the strengthening of Bridge 
No. 59 on Rupert Sub-division for Mallet engines; Chicago, 
Ill., purchase and rehabilitation of Calumet grain elevators. 

Reference is made to the hearings on the valuation of The 
Chesapeake and Ohio Railway Company, The Chesapeake 
and Ohio Railway Company of Indiana, and its several sub- 
sidiaries as of valuation date, June 30 1916, before the Inter- 
state Commerce Commission. Up to the time of the print- 
ing of this report, no decision with respect to these valua- 
tions has been announced by the Interstate Commerce Com- 
mission. 

Among the new industries established along your line dur- 
ing the year were the following: 

6 Manufacturers of Farm Im plements and Farm Products. 

20 Manufacturers of Lumber and Lumber Products. 

180 Manufacturers of Mineral, Metal and other products, 
including warehouses, etc. 

Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient services of its officers 
and employes. 


By order of the Board of Directors. 


W. J. HARAHAN, President. 
O. P. VAN SWERINGEN, Chairman. 








GENERAL BALANCE SHEET—DECEMBER 31 1928. 




















ASSETS. 
TABLE 3. (Excluding Stocks and Bonds Owned of The C. & O. Ry. Co. of Indiana and of The C. & O. Equipment Corporation.) 
Investmenis— Unpledged. Pledged,. 
Investment in Road and Equipment: 
teak sca aaa lant sc ci casita kes ss ceca de itiae abil diesel chads niaisincaase ainda $245,712,517.73 
PG... Cdedumemendicn dbusictiduwda die dda w esas euene sie 131,165,864.62 $376,878,382.35 
Improvements on Leased Railway Property... . << ..- cn ccccccccccnccccccenncs 495,167.08 
ETE LL IEE LEI TELL OE PRA OPO SE a EE eT 366 .572.58 
Deposits in lieu of Mortgaged Property Sold. ... 2... noc nccnscccccccccccc- 185,088.96 
Ds Pane FOO. on dab ccd cs cnbbndccasndsbstucwentesnentewees 1,029,723.03 
Investments in Affiliated Companies— 
A Sa a ee a ee ane aE pe a Se a Bai aR $37 .427,897.90  $11,213.999.44  $48,641,897.34 
Ts acca dc db nibh btbbhprsobbebitiohenekd cncguiiedacmmdiinmtidts 6,569 ,874.75 2,180,001.00 8,749,875.75 
ds 5c au ar ct aaa eri usta onset cdo abso enn stp aed San eaemdadee naman ae 13,500,000.00 1.00 13,500,001.00 
ha ssa sae cna sn ie tr sash adh ies ne Sdn dn Sabicea aie es nis Alek aaaaa ate 8,185,709.11 8,185,709.11 
79,077 ,483.20 
Other Investments— 
I ohne sts ss dod bass a vse cm tp nc sch Gt Ae da ots gpa eh cman ah cae 15,502.00 15,502.00 
ne Ss ee ee ee ee ee ee ee 83,751.00 385,000.00 468,751.00 
ee ee, me Me ee ee Re RE SS RS Oe 1.00 1.00 
a adc acsdcin WSe pgsa sacle ein ae st tind asd dln a btalamisnss aidiciaend aan tei ata 54,970.81 54,970.81 
NS ELI OO OLE ODODE AOR NEE TD RS TERE oo oe 1,700.00 1,700.00 540,924.81 
SED. icc candahvnbte natiend na ambeains cba cd ae ee $458 ,573,342.01 
Current Assets— 
nn , DF Se, nes, Sn Ce eee Be $5,722 ,411.87 
TNR Bie, 85 oe eS a J oe a ai een neeennne 714,056.07 
Cash Deposit——Preferred Stock, Series ‘‘A’’ Proceeds_...........---------- 70,487 .62 
Cash Deposit—Special Fund for Additions and Betterments, New Equipment, 
PN I es paca seein instant debi aaeaatdirin aida dees aida tom 5,583 ,550.28 
Cash Deposits to pay interest and Dividends................-.-e-22- eee 3,686 005.54 
Cash Deposits to redeem General Funding and Improvement 5% Bonds.......-.-.- 3,698 ,000.00 
a ni) wd arth ara alanine ROA OAs AB t 35,599.93 
LAL LLL ALLL LAE IE IO IED PO PSS EE RE PAD 427,701.81 
Traffic and Car Service Balances Receivable..... . .......-- enn nnn cnn een woe oe 4,591 ,294.06 
Net Balance Receivable from Agents and Conductors...........-..-.-..------- 652,316.33 
eI SIRI i acs sec. edisie epee ov mw ss men tk he bo wil aa on cdo hem enn 1,842 ,617.16 
ene ee Sb epndidcudashdanabokcbacucbhadbapennecaes 3,802 ,615.22 
Slee ee, See: DONNIE a 5d nad sb aeeds cunees aweneedthwesnndaden 167,198.47 
EE RLS IIS OE RTT OT SOE RA ES Oe 14,141.41 
ee = oo oy sede phen eoarapaanin an anci eam a'aidireMeaiaaiichaniaaaraiae ae eo 37 ,025.58 
ETA, POO ET LO ee EY OE AE Ee 31,045,021.35 
Deferred Assets— 
en RS 8. 2 0 55s Ws cd catalan tle ae anand anieaiainh $10,949.93 
es CH I oso Sah eo dencdsdcdddhb as dwoeenabenecese 308 674.21 
nes Se i i. 85, . san aanh cbaadsb aden aondedee naam aaa 77 ,244.95 otis 
ees TN GOR, isk od os bwécnbwkincuedanassaddéeacwsntinse 396 869.09 
Unadjusted Debits— 
Rents and Insurance Premiums Paid in Advance...............-.---.-..------ $56,503.96 
Gee eee Se... cadeshubaadabilioneadnndacashenaainennaantaein 3,257 ,919.54 
Securities Issued or Assumed: 
i a RS OO cn certs nm cicdcy emg insbeiideighiteands manele a mcemne $11,000.00 
First Lien and Improvement 5% Mortgage Bonds (see Contra) .......-..---- 51,716,000.00 23 ,329,000.00 75,045,000.00 
General Mortgage 44 % Bonds (see Contra) . .....---.-.--- oon nee noe ewe 552,000.00 487 ,000.00 1,039 ,000.00 
First Mortgage R. & 8. W. Railway 4% Bonds (see Contra) _..-....-..------ 40,000.00 40,000.00 
Toth Vaaditetet Dae. on ccicnndoanmasscbakoiscnmsaeccccess 79,438 423.50 
Grand Total. . . ccccccessasccsenscnccasncccecescacocssuscceso e $569 453 655.95 
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LIABILITIES. 
(Excluding Stocks and Bonds Owned by The C. & O. Ry. Co. of Indiana and of The C. & O. Equipment Corporation.) 
nh > pains wa a egos  epuaeeeabaaeeeeeeeeeeeeeaeaeeaeeeteeeee $118, 105.091 .66 
ulative Convertible Preferr OR TIEN Bin ban de bapa emiaine db ane bbe wee enema nthe hinds meme 9,800. 

Gin. Preterred (to be retired under plan of February 23 1892) -.-----.-2- 222 enon enn nn nn eee ene ene enene 3,000.00 

Second Preferred (to be retired under ee of Fel De FE dita eda wbs nied absbocmmishiin aban tibia ithe may 200.00 

Common—The Chesapeake and Ohio Railway Company of Indiana.--..-.-...........----------+---------------- 1,200.00 

$119,009 ,291 .66 
Less—Held by or for the Company at date (Common), (see SID siliid w 6 cipthininn bin 5 tle teense ntivipes hina wlihenoumatey 11,000.00 
Toes Stock Outstanding with PURE... ncccccnnccens ns cesses seecwcnscnnteces anebnddectncssntnanasbacbann ni ansns $118,998,291.66 
Funded Debt— 

General Funding and Improvement 5% Bonds... .. -- 2222-2 on sc nnn en nn on + eee eee www ones sees 929 $3,698 000.00 

Convertible 4% 4 ee Le ee Ee 1930 31,390,000 .00 

First Mortgage KR. & 8. W. Railway 4% Bonds. ....-...-.. 2. 2-22-22 eon on eee ee een nee ee eee 1936 761,000.00 

First Consolidated Mortgage 5% Bonds. ...... ~~ ~~ 2-222 nnn enn conn nn nn no nn oo neon eens 1939 30,000 ,000 .00 

First Mortgage, Craig Mag Ay ay Et Ps gen tbdees pw ctseneasehomapocas cctcsashnasebeninseanee 1940 650,000.00 

Virst Mortgage, Greenbrier Raflway, 4% Bonds. . «22.00.2200 oc con on nn nn non ows eo ooo ewcccceccense 940 1,580 ,000.00 

First Mortgage, Warm 8 gs Branch, Le aa ined sie sath ste > ted tm» svt tiga hes ai ee the ed eo andi tm meine dating uta mae 1941 400 ,000.00 

First Mortgage, Big Sandy Railway, 4 BOs ccc cceeesecens cote ccesse cenenens dus cececnensscansnbncet 1944 3,929 ,000.00 

ey es, Ce EE, A  adinecddnaeten nas 6p bbb ene necaeeconeennaneneeorm amin 1945 539,000.00 

Want DEGPEEES, CORE DAVEE BENE) Oe Ow ak so ct dmc dsb sconces wa nahetbvccounscccencansscbenasascecu 945 2,388 ,000.00 

First Mortgage, C. & O. Northern Railway Company, 5% Bonds-.-..----........-2-- +--+ +--+ +--+ ee 1945 1,000,000.00 

Biret Mortgage, Potts Cred BFancts, 4% DONG. ooo ccc nce nnn ow pec cc cc ewc cece cccccscccncescncsccccscnss 1946 606 ,000.00 

Mortgage, Kanawha Bridge & Terminal Company, 5% Bonds-..-.-........._.------------.--------- 1948 416,000.00 

First Mortgage, Virginia Air Line Railway, 5% Bonds..-.....--... 2-2-2 coc ee eee eee eee een eee 1952 900,000.00 

Virst Mortgage, R. & A. Division, 4% Bomds.. .... . 2.22 « - 22 on eee nnn eee ee ee ecw occ eoeee 989 6,000 ,000.00 

Renee Deerteeas. . &.B. DEVEGOG, 495 BORG noc ao mcccccesaseccneccctasccnaccccccccccccemessnnacenoes 1989 1,000,000 .00 

General Mortgage 4% % Bonds---.---------------~-~-----------~------------------------------------ 1992 48,129,000.00 

Secured Obligations—Account final settlement Federal Control Period... ._....-----------------------.-- 1930 9,200,000 .00 

Sees Ces OO Tl, i. SPO 60 oo ec cede no 0 0 00002 essen ceeeheseroadsaces eset tab anesnassuts 1931 6,738,523 .97 

Oo eens G6 U. B. GOVEMINGIE, 6s ccc ctees coc cc cveccsnecdcctewecs causes ctocedocssossoouseee 19 1,334,500.00 
Equipment Trust ODNGAtIONs . 2. o2 on ccc wcc ene occ cece sce c ccc ccc coc cccewcccccccccccococcocccccccccscccsesecce 34,896 600.00 
ee ee Se NE, WRU Ca iets chend ies sé bb secs cpodennéstussgbasbcdssvcdboccdsséishcbacsdidsaws 185,559 ,623 .97 
$304,557 915.63 
Held by or for the Company at date (see Contra): 7 
se Bizet Liem and improvement 6% Mortgage Bonds..........-...............-...-...---.------------ 1930  $75,045,000.00 
General DAGPtgeee 4365, TROT. 5 no ccc cc wc cece on oc ce cwwseceesesccccccccccascccccncsscocsccesces 1992 1,039,000 .00 
First Mortgage, BR. & BS. W. Raliway, 4% Bomde...nccc nc cece ccc nc ccc ecw ccccccccccasecccesesccces see 936 40,000.00 
76,124,000.00 
Current Liabilities— 

Tei. ok COEF Ber sies DESO PRIA es 6nc cnccn 0 cenwaewenednndpebepeshemwent anene 20a bbs sanbeemenen babes $356,154.63 

DmGReE BOCES GRE VERBOSE POYEIN can ncn cscccccees 6 oe cba tecacescopecccccesc ces cecsesds saseescsseucescee 8 665,476.22 

Miscellaneous Accounts Payable. ... ..2.0.ccccccwec eens coe en - cone ce wcew cowows ccccesococonccccccccesscessceen 405,833.95 

NS ide, ci ae Oh OOM EM He OOH S DS ROHS DORE ER RO OED CARUSO He Binion ee osm twine ate 670,207.40 

DIVERS PAGING UME R is oe cccscccsccccewcc css cence ccc eesce ewes ccesetecoss cc crccesesnownsos seceseeenese 2,981,790.00 

I, BON BETO Cs oo oc occ een 00820050 0s 00660520588 s bE ee SENEEO ROHS LONROE Es OH BURA heReEh eo 17,674.17 

TAG, OU A Os os on in 6. 0 00 66 651666 0645S DESEEEES CEEHEAB SAS HESE HD ODELEKED DED EDEEEEDESOEREE OOS 2,129,505 .25 

Uniniatured Rests BONG occccnessr coc nnanss « cac ec cn ccce ce ces onan asesense sends Ce ensenescausas cnswesees 254,806.38 

CU CO Bid x ea nh BED Sc 66m 866 8H805 O80 04S60 ESOS 64M BOBEDEOSEOEES HS Skin CHEE DE TEDEBERE ODES 98 .695.59 

i Cs ct tcccnnaise acca censnssvendvebbdbnion sébhiunebbecabbaabasbetiobsaudmbalsbedbdbadouss 15,580,143.59 
Deferred Liabilities— 
CR TO. eich in oe eid hk Sh bs KR Seas Oder oe cccmeT ees a CeheNEEn SOSKHODEESOS GHEE ESOS $359 405.88 
a, is nin hie An ate neni ehntinatnan hamwbndbmsibdanw es neiink tet blnts een ec dcbin wate waite 359,405.88 

Oca BR ea SN 9 Pl 2 SANT $5,945,779.45 

Tasuranee 620 CASURiCy RGSGP VES... . .cucctec dit cecdciseteeecns sctectababstes con enccun senna cee wbecaseresonane 308,674.21 

Accrued Depreciation—Road............ 2... 22-2220 e eee =e 403,056.27 

Accrued Depreciation—Equipment 37 338,229.22 

Other Unadjusted ait ab mbibtndam tg ee RON eANE ARENAS ROHAN CHEDA ORES SHES OBER RHEE DESEO EAE 4,348 539.18 

UE PIE, CN sk hi eced deb be @ boc os See Sane cawi cess sso Hecsobes SEUSS See Cn ensenetnNEeedbEtedbane 48 344,278.33 
Corporate Surplus— 

Adtitleke to Heenmete Uereeats Income anl Mergits.......--.--.-.-2-2-00022222---nonnnnennnnnnennascesecaness $25,639,910.23 

Funded Debt retired through Income and Surplus.-..-...-------------------------------- ss ee + ESI ion ria ee 878 378.28 

Sinking Fund ResGrve... ..< - - 222s no no een cnc nce c cree cece eccccceccccccoscerecoowcccconcccccccs 366,572.58 

 , OID in nn ced nsede csc eeRs deeded a ceeds ested nsransKanerewns abe hnewien $26 884,861.09 
ne RA DN a on een nea ne een knees +s SEASEREESEA ERK DE SRES SRD sw OdewaeEENeeawae 97 ,603 051.43 
en CE cca Sendbbneids bao aS Ss cecb ei eae apnea ahs n bear saSeccepannnbbsnnsnrsen scabs cebonnwewel 124,487 ,912.52 
SS eae ey i aaa aa aman $569 453,655.95 
Iso liabl ntor of the following securities: 

This Western Pocahontas Fuel Go Coupon &% Notes. Due 1919 and 1921 ($500,000 each year) owned by this Company-.--------- $1.000,000.00 
The Chesapeake and Ohio Grain vator Co. First Mortgage 4% Bonds, due 1938---------~-- i 6 anc oe a ar hoor ion 820,000.00 
Richmond-Washington Co. Collateral Trust Mortgage (C. & O. prop’n) 1-6) 4% Bonds, due 1943-_.-......2.222-- ee 10,000,000.00 
Western Pocahontas Corporation, First Mortgage 444% Sa aa ee cna ks vc ls dis ed titan sb ste msn vin 750,000.00 
Westera Pocahontas Corporation, Extension Mortgage No. 1, 444% Bonds, due 1945_--------- 2 eee 102,000.00 
Western Pocahontas Corporation, Extension Mortgage No. 2, 444% Bonds, due 1946_-_---.-._.._-____------- ee -- eee 51,000,00 
Norfolk Terminal and Transportation Company First Mortgage 5% Bonds, due 1948-.-------... 2-2-2222 +--+ ee so. 


Sewell Valley Railroad Company First Mortgage 5% Bonds, due 1938-- 
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THIRTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1928. 








Columbus, Ohio, March 4 1929. 
To the Shareholders: 

The Thirtieth Annual Report of the Board of Directors, 
for the fiscal year ended December 31 1928, is herewith 
submitted. 

The average mileage operated during the year was 348.57 
miles, the same as the average mileage operated during the 
previous year. The mileage at end of the year was 348.57 
miles. See schedule on page 10 [pamphlet report]. 


RESULTS FOR THE YEAR. 








I cas mennouenans $20,801 ,231.79 
(Decrease $241,283.58 or 1.15%) 

Ce ee cn dancnmonemcewnue 12,677 ,629.19 
(Decrease $830,586.59 or 6.15.) 

Deee Cee ee ng ce ec ccc cccca nce $8,123 ,602.60 
(Increase $589,303.01 or 7.82%.) 

Taxes and Uncollectible Railway Revenue______.________- 1,527 ,369.14 
(Increase $4,749.52 or .31%.) 

pe a eee $6,596 233.46 
(Increase $584,553.49 or 9.72%.) 

Net Equipment and Joint Facility Rents.—Dr____________-_ 971,487.88 
(Decrease $109,426.29 or 10.12%.) 

Net Railway Operating Sp ae a a a $5 624,745.58 

Increase $693 ,979.78 or 14.07%.) 

ee cade ndwwcenesaseucoe 218,988.23 
(Decrease $24,781.96 or 10.17%.) 

TE  .  mnc cedcmem $5,843 ,733.81 
(Increase $669,197.82 or 12.93%.) 

Rentals and Other Payments. .......................... 55,190.18 
(Decrease $3,591.99 or 6.11%.) 

Income for the year available for interest__.._____._____-_- $5,788 543.63 
(Increase $672,789.81 or 13.15%.) 

Interest (19.92% of amount available)_........._________. 1,152 ,849.52 
(Decrease $211,511.25 or 15.50%.) 

Teas ene, mee eee Beer... cae encnccumemen $4,635,694.11 

Dividends Py mry ie ole the year: 

Four dividends of 2 4 % each, aggregating. ...._._____ 1,099 ,950.00 

Balance, devoted to improvement of physical and other 

Pann cade cak cats wiwnncaductacsocdowecacs $3 535,744.11 





FINANCIAL. 


The changes in funded debt shown by balance sheet of 
December 31 1928, as compared with December 31 1927, 
consisted of (a) the payment of $627,228.02 on equipment 
trusts, and (b) the retirement and cancellation, by the 
Trustee, of $1,000 face amount First Consolidated Mortgage 
44%% Gold Bond, through the Sinking Fund provision of 
the mortgage. 

An analysis of the property accounts will be found on 
pages 14and 15, [pamphlet report] by reference to which it will 

e seen thata net addition of $947,798.36 was made during the 
year, of which $1 ,728,047.59 was added to cost of road, and 
$780 ,249.23 was deducted from cost of equipment. 


GENERAL REMARKS. 

There were 18.90 miles of additional second main track 
completed and placed in service between Longley and 
LeMoyne, being all new construction with the exception of 
5.67 miles of track formerly used for siding purposes. This 
completes construction of second track on the Toledo 
Division. Two center sidings (each of 125 cars capacity) 
were completed and pinerd in service on the Toledo Division 
at Bradner and Pemberville. 

New South Bound Yard at Walbridge, consisting of 23.63 
miles of tracks, and 0.81 miles of yard tracks at Parsons were 
completed and placed in service. 

Modern water treating plants of large capacity, replacing 
old facilities, were completed and placed in service at Marion 
and Parsons. A 350,000 gallon steel water tank was com- 
pleted and placed in service at the south end of Parsons 
Yard. Erection of a 50,000 gallon steel water tank at Starr, 
replacing a 40,000 gallon wooden tank, which was reported 
as being under way,in 1927, was completed and placed in 
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albridge and Parsons Yards. 


overi 
bdern flasher light type wg pes 
hg crossing watchmen, were instal 

pr light type highway 


bnville and Kimberly. 
1928. 1927. 
ing Revenues were$20,801,231.79 $21,042,515.37 


eed at Logan. 
ing signals were installed at 
Sandusky, Marion, Powell (2), Canal Winchester, 


2 in 1928. A 60,000 gallon wooden water tank was 
ed and placed in service at B. & O. Crossing, Fostoria. 
bodlighting systems were installed and placed in service 


tomatic Block Signals were installed and placed in 
e between Valley Crossing and Fifth Avenue, Colum- 
approximately 8.20 miles of road. 

crossing signals, re- 


Modern 


There were 288,552 passengers carried, a decrease of 
19.7%. The number of passengers carried one mile was 
22,363,830, a decrease of 11.6%. Passenger revenue was 
$720,144.33, a decrease of 9.7%. Revenue per passenger 
per mile was 3.220 cents, an inerease of 2.2%. The number of 
passengers carried one mile per mile of road was 65,815, a 
decrease of 11.6%. Passenger train mileage was 648,235, a 
decrease of 7.8%. Passenger revenue per train mile was 
$1.111, a decrease of 2.0%; including mail and express 
it was $1.421, a decrease of 1.9%. Passenger service train 
revenue per train mile was $1.462, a decrease of 2.0%. 
References were made in reports for last five years to the 
decrease in the number of local passengers carried and in the 


atien Revennen oe revenue therefrom due otthe establishment of motor bus 
eee 8,123,602.60 7,534,299.59 Ine. 589,393.01 lines and increased use of private motor cars. In 1928 there 
(ye 9% 64.2% ° ““ | was a further decrease of 24.9% in the number of local 
ied One Mile ____. 2,996,101,645 2,902,014,167 Inc. 94,087,478 | passengers carried and 13.1% in the revenue therefrom due 
——. Load 1.762 1.712 Ine. 50 | partly to the same causes. There was a decrease of 4.9% 
‘Loaded ‘ " in the revenue from through passengers. 
Sg ate algae 48.0 48.2 Dec. s. 















ons, a decrease of 1.6%. 
9,422 tons, an increase of 5.9%. 
77,574.20, a decrease of 0.1%. 

1,700,833 miles, an increase of 0.4%. 


were 2,996,101,645, an increase of 3.2%. 
ue was 6.07 mills, a decrease of 3.2%. 
ht train mile was $10.687, a decrease of 0.5%. Revenue 
ge per train mile was 1,762 tons, an increase of 2.9%; 
ding Company’s freight, the tonnage per train mile was 


@ revenue coal and coke tonnage was 22,787,206 tons, 
rease of 7.4%; other revenue freight tonnage was 4,072,- 
Total revenue tonnage was 

Freight revenue was 
Freight train mileage 


Revenue ton 
Ton mile 
Revenue per 


There were 4,132 tons of new 130-Ib. rails, equal to 20.23 
track miles, 3,263 tons of new 100-lb. rails, equal to 20.76 
track miles, and 1 ton of new 90-lIb. rails, equal to .01 track 
miles, used in existing main tracks. 

There were 275,899 cross ties and 102,651 yards of ballast 
used in maintaining existing tracks, a decrease of 22,871 
cross ties and a decrease of 10,139 yards of ballast. 

The average amount expended for repairs per locomotive 
was $10,931.29, a decrease of 6.8%; rs passenger train car 
$2,408.97, a decrease of 27.4%; and per freight train car 
$127.12, a decrease of 0.3%. 

Appreciative acknowledgment is hereby made to officers 



















tons, an increase of 2.9%. Tonnage per locomotive, 
ding Company’s freight, was 1,547 tons, an increase of 
Revenue tonnage per loaded car was 48.0 tons, a 
ase of 0.4%. Tons of revenue freight carried one mile 
hile of road were 8,677,561, an increase of 3.2%. 


and employees for their efficient service during the year. 
By order of the Board of Directors: 


W. J. HARAHAN, President. 
O. P. VAN SWERINGEN, Chairman. 











GENERAL BALANCE SHEET, DECEMBER 31 1928. 



















































































ASSETS. 
Sass in Rend end Rent 
ment ent: 
p A. . oe ES tet iehinvigs ihe ores ami dh np tn nnn nn nnn en nnn nn enn ene nn ee nnn nn ee eee en eee ee $41 692,325.26 
iS in 6 cae OE ade SOSH SEDEED CESSES SRSCES HORS SONS RSE SESE KOE Sa was oneness Bebé nnaknessutaes 16.960,869 .34 
$58 653,194.60 
rr rn a re! TES GE ons cncnc cee ceneenanndn nbaehSssessebeas smn essa hiedpn éphake bane wba awaken 1,086 ,236.46 
mcludes $793 674.8 ee Contra) 
ments in Affiliated Companies ,—Pledged: $1.00 
ce ha Me A A A AA EAI IE PILI TELE TNE EGE, Lf SOLE AAR 6 EE OED EEE EE FES Ba 300,000.00 
300,001.00 
ments in Affiliated Companies —Unpledged: seo 
SS en a RS ISL PE OE I TNE IETS PE IA EE HE: SEPP E LET IO OE SUR SRY 196,451.80 
(RR UNE EE RE ER OSE Ei ONES es NT ARTEL OR A POR TINE ie hae Date ERI oe Fs "308,569.84 
1,990,715.64 
Investments: 
ww a ow oe nn oo ne no naw on nn on on on on nn nn nn nn nnn en nn nnn nn nnn nn nn nn nn nn ne en nn enn---- 326,000.00 
toy 9 -~ “evpammaans wenn nn nce nn enc emcee we ene cc ese cen nw cesenn ccs we esac wwe cec nc occeccnse nesses oes accccesesnncconsesce $62 356,147.70 
I a shied oak ds are 1 das aeaelaiaebiedmmnbie sibenmsuneeedinoatehiicins $1.818,776.16 
Dra DGOSES 2. oo nnn ccmnece ccanceee ccs sweseene cscs nsoe co peccecncccsaessennccccsesenuessceésboce ,903. 
i — — lens inladea ay rm seis al cl iin aa neti n .c tiseigd ia encanta kas hp tan ips ie hate Tash hia hls te ANU at Tinie ko «0 attigchenige tibiae tate eet 392,040.00 
meas Cee Baervyice Balamces Mes VOee soc on 6 onc ccc cece cccnser cs cngececcecenecewbnccosensecwectcccadace 6,823.66 
aces Receivable from Agente and Oonductons .. < . 2. oc cewnccccc ccc cc ccc ccc cw wc ec cen ccc ccocwcccccescccccs 142,071.64 
er PC ne cen annnndbne chad eenenedhanbh eGobe sbbbatsdosasunshy smo nng Obes 430,309.53 
I htc it i casa nen cco vom thn > ethno ht fr tn A tp tS Ahi tt A i ta ten sik 670,849.05 
ee SS RR ii ie eae dmuea Hdienedscensudasus Etensassekhscbsmbak su sebbubdbesascoions 4.40 
oy Or ere en mene Ce, ee ee ee ee 5,967,180.71 
‘err ssets— 
Pind Atanee ----o--novcooccccctoocctcc ccc S497 88 
e | gan RRB gn a i na a i ea a Ri et —— 125,345.78 
nadjusted Debits— 
on peemrenne Premiums PaGd fe AGvatee. « «o.oo otc ceddecdnddccccdensicnsenscsos6en0ss cbentbocaseececcn= 3,626. 
ote Alla bes SOR MAREN ANAS bbb aks Ramee man eomingeee s 198,551.75 
es Issued or Assumed—-Unpledged: 
pital ey og (see ny. bet pain nianaincneson-iabsnranetinnesationpanenhene stay 12.80 RS. $8 
eneral Mortgage 6% Bonds (see Contra) .-.-..-.-------------------------------------------- F ‘ . 12.801 500.00 
13,003,678.58 
oo ow con cece cece cc ccc cece row cc ccc es co cc wewe es cocw een cwcccecneecwcccwcocceocesecccecces=ccccesscece=ccccsce $81 452,352.77 
LIABILITIES 
nwo o ewe w aces nccesas a coe ccescecnccc ences cocneccocwcco cocoon eweccsscscscowsnscsnccccesecscesssos cencsccscoseceseso $11,000,000.00 
udes $500.00 ,—see Contra) 
coocdenes Bf 444% Bonds 1999 $15,888,000.00 
See ee eee Wea ~~ 29277 0-5--. os oncccesaacanses.tcccseseacecaarasssoa a 
SS oo ek Scandi cele ak eine web kote nanien ain sleeia Bs edlile we aah ocaeagin warenmins pans miming 1955 2A) on - 
ES SEE EE LAL LEE OLE SAA TE A PAE Fe Ye ee ey Pt 3 : 
ncludes $793 ,674.83 ,—see Contra) 25 802,674.83 
$36 ,802,674.83 
by or for the Company: 
eneral piartenge 6% Bonds (see Contra). ..----------------------------- -- + - - o-oo ono on eo oe = 2 = == == =e 12,801 ,000.00 
egotiable Debt to Affiliated Companies: . 
D mn Accounts. we wee newe won cwemenen cesses coc ce cee wece cece ccewesecencwwncccw crow ewe erorececesecasececeoseccccenscce= 72,806.13 
4 1es— 
I toca enememeiniinine nermaseness eninmeaibiedireet $742,950.67 
Teen en ee en cei pe ten Sane isbtn Sag maidueee Cn Ldahcbcndnedacoddnwananpaaiee 1,243,252.01 
lameness Accounts Payable... . . .. cc ccwwcee ise ecw cc wenn cece enon en ascace cose cccnesen ceencososesesesss 53 361.66 
I eh seeih Decilana ane inde ple neecian cnnainie atbipahe tnakis illo edie Alenn mem emiainibinmin aes aia pee ina premise 400,072.50 
wet inter ee bine aE GLARE Fle A RET AEA EE OEE SEN ECT CT STEIN TIS GT FTE More Bs 
re ne nat ee ee nent nae a — 2,576,188.22 
; iHtteo— 
Sa RESO I a: ES es ronnie ame ne eae ap 28,479.08 
rere ines 2b en2°) 1) be ore ola eo othe ee ee oe $1,099,801.64 
a eee Cammealéy MOmREUGS ooo an 3 on nen ccc cco enc onn can cece ccwcecnecemssns camnssacocessnsesesuncsoenoce 120,847.83 
bd Depreciation—Equipment.- . ~~ .--..---.----- --- - -- -- 2 5 = - 2 2 + 5 2 nn ne oo oo oo oo no nn nnn oe oe = eee wae FS SE | 
Unadjusted Credits -......------------- -- - - - 22-22 2 2 2 2 ne nn nn no nn eo nn nn ee nnn ee ene eee , . 6,909,452.39 
Ss lus— 
nt nee ei, Waele A Malia ot $325,435.83 
d Debt Retired theonsts Encame ent Gurplitt. «=. - < 22n - ence eeccoscnscncccces sasWwesecocccdcccececcenwesocsee rset 
Fund Reserves... ... .. - 2. ne ere ewe owe wo ww wn cw mo weno coe cme wosocncncse cess cece corsae O91. 
ey Surplus not Specifically Invested -_-....-.---------------------------------------------------------- 13,405.25 
Total Appropriated Surplus_..--....-..------------------------------0----- 2-2-2 22 --- == -- +--+ -- = -- $518,689.76 
DP ESS MRT REE ERS Re CREE. I SEE EES DEE SE AO 
d Loss ,— Credit Balance-- 29.951.752.12 
Total... on no ene n nw eo nw enn one eo ewe ewe nw eee mew ene cen nn cow e nec en eres cccces on cw cwe scene = 2252 ene ene n eee - $81 ,452 ,352.77 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 














PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 


The introductory ee | Seguneaty aupeaston heave — pow De 
found, in an earlier part of this paper immedi ROE OF 
BUSINESS ACTIVITY.” 

Friday Night, April 12, 1929. 

COFFEE on the spot was quiet at 24% to 24%s. for Santos 
4s, 173%4c. for Rio 7s, 17%c. for Victoria 7-8s and 193% to 
20c, for Robustas. Arrivals of mild coffee in the United 
States since April lst were 94,291 bags against 102,820 for 
the same time last month and 84,729 for the same week last 
year. Deliveries for the same time were 74,999 bags against 

COFFEE on the spot was quiet at 24% to 24%4c. for Santos 
117,148 and 74,850 bags respectively. Stock of mild coffee in 
the United States on April 8th was 380,070 against 
360,778 bags on April lst and 324,642 at this time last 
year. The deliveries of Brazil coffee in the United 
States last week were 159,273 bags against 134,503 the 
previous week and 139,538 for the same week last year. 
On the &th inst. cost and freight offers were easier. Early 
cost and freight offers on the 9th inst. were irregular, 
a few being slightly higher, one or two a little lower. For 
prompt shipment, Santos Bourbon 2-3s were here at 24%c.; 


3s at 2334c.; 3-4s at 23.10c.; 3-5s at 22.55 to 23c.; 3-6s at | 


22.85c.; 4-5s at 22.15 to 22.65c.; 5s at 21%4 to 23%c.; 5-6s at 
213% to 22c.; 6s at 20.45c.; 7s at 20c.; 7-8s at 16.10c to 18.35c.; 
part Bourbon 2-3s at 23%c.; 3-4s at 21.85 to 23%4c.; 3-5s at 
22% to 22.55c.; 3-6s at 22%c.; 
at 22%c.; rain-damaged 3-5s at 19%4c.; 5-6s at 17.70c.; 7s at 
17c.; 7-8s at 15% to 16.30c.; Rio 7s at 16.60c.; 7-8s at 16.35c. 

On the 11th inst. cost and freight offers from Brazil were 
unchanged, or slightly higher. For prompt shipment, they 
included Santos Bourbon 2-3s at 24.10 to 24%c.; 3s 
at 2334c.; 3-4s at 23%4 to 23.35c.; 3-5s at 22.70 to 23.35c.; 
4-5s at 22% to 22H%c.; 5s at 22% to 23%4c.; 5-6s at 21% to 
22.10c.; 6s at 20.65 to 22.15c.; 6-7s at 19.60c.; 7s at 20c.; 7-8s 
at 16.15 to 18.50c.; part Bourbon 2s at 24.20c.; 2-3s at 24.20c.; 
3-4s at 22.10 to 24.20c.; 5s at 21.40.; rain-damaged 3-5s at 
19.60c.; 4-5s at 2134c.; 5-6s at 17.80c.; 6s at 1834c.; 7-8s at 


15.80 to 16.35c.; Peaberry 4s at 22.55c. and Victoria 7-8s ' 


at l6c. Fair to good Cucuta 23% to 23%c.; Colombian, 
Ocana, 22% to 23%c.; Bucaramanga, natural 23% to 24%c.; 
washed 2434 to 25c.; Honda, Tolima and Giradot 2434 to 
25c.; Medellin 2534 to 26%4c.; Manizales 2434 to 25c.; Mexican 
washed 25 to 26%.; Surinam 22 to 23c.; Ankola 30 to 35c.; 
Mandhelin 35 to 38c.; Genuine, Java 33% to 34%4c.; Robusta, 
washed 20 to 20%c.; Mocha 27% to 28%4c.; Harrar 26% to 
27c.; Guatemala, Prime 25% to 263%4c.; Bourbon 24 to 24%4c.; 
Trie-a-la-main 23 to 23%4c. Private cables from Rio indicated 
that milreis exchange is a shade easier and this made for 
hesitancy on the part of traders to make commitments in 
futures. Private cables from Colombia reported mild cof- 
fees firmer. 

Arrivals of all coffees at New York in the nine months 
of the current crop year ended March 3lst totalled 4,197,560 
bags as compared with 4,557,619 bags in the corresponding 
period last season according to the New York Coffee & Sugar 
Exchange. Arrivals of coffees at all United States ports 
during this period were 8,035,247 bags against 8,805,232 bags 
in the comparable period last year. Total stocks of all 
coffees in the United States on March 31st were 821,965 bags 
against 873,077 bags on the same date last year. The world’s 
visible supply of all coffee on April Ist, 1929, totalled 4.982,- 
667 bags against 5,050,137 bags on the same date in 1928. 
It is recalled that the world’s visible supply of coffee on 
April lst was 4,982,667 bags, a decrease of only 33,272 bags 
for the month. The visible supply of Brazilian coffee for 
the United States is small and is 756,451 bags, of which 
357,000 bags are afloat and compares with a visible a year 
ago of 1,061,899 bags. Laneuville’s world deliveries for the 
9 months of the crop were 16,734,000 bags including 8,074,000 
bags in the United States, 7,909,000 in Europe, 751,000 bags 
elsewhere. These figures show a net decrease from the 
previous crop of 977,000 bags. This decrease is 647,000 bags 
in the United States, 235,000 in Europe and 95,000 elsewhere. 
As the arrivals of milds in Europe and the United States 
are 513,000 bags more than last year, it is inferred that the 
apparent decrease in consumption is of Brazilian coffee. 
The ability to purchase mild coffee of superior drinking 
merit to Santos is having, it is added, a serious effect on 
the consumption of Santos coffee, due to the poor quality of 
the Santos receipts, and the restriction on receipts which 
has. prevented the offerings of desirable selections and the 
arbitrary prices maintained by the Defense Committee. Some 
call this policy illogical and bound eventually to prove in- 
jurious to Brazil. 

On the 8th inst. futures closed 7 to 12 points higher on 


Peaberry 4s at 20.40c.; 5s, 


sales of 21,250 bags. Shorts were cautious and_cd 
when they found offerings small with Brazilian Exe 
so irregular. Rio futures on the 10th inst. closed 4 
points higher with sales of 9,000 bags and Santos 

points higher with sales of 18,000. Primary markets 
‘firmer and offerings were small. Shorts covered. C 
11th inst. Rio futures closed 3 points lower to 3 highe 
sales of 10,000 bags and Santos was 3 to 6 highey 
sales of 5,000 bags. It can readily be seen that it w 
an eventful day. Uncertainty as to the course of Br 
caused extreme dullness. To-day Rio ended 5 to 17 
higher with sales of 31,000 bags; Santos was 2 to 17 
higher with sales of 37,000 bags. The rise was due 

to the report of the Coffee Institute of stocks in San 
interior warehouses and at railways on March 3lst tha 
are over 1,000,000 bags less than on February 28th 
March 31st they were 10,403,000 bags against 11,522, 
February 28th. Final prices show an advance for the 
on Rio of 36 to 53 points and on Santos of 42 to 51 

Rio coffee prices closed as follows: 


Spot unofficial_.17% |July_----- 15.36@ ---- | Dec ase acs 14.39 

May...-.- 16.06@ nom|Sept__---- 14.79@ nom|March- --_-14.00 
Santos coffee prices closed as follows: 

CO 22.70@ --.--|Sept------ 20.C4@20.95 | March. ...19.8 

apace Bt 1Se ccna ences 20.37@ ----| 


COCOA today closed 1 to 4 points lower with 
10.22c.; July 10.55 to 10.56 and September 10.88c. 
were 130 lots. 


SUGAR.—Prompt Cuban raws were quiet early in th 
at 1-13/1l6c. to 1-7/8c.; but more active and firm later 
tons Philippines June-July sold at 3.83c. Refined her 
4.90c. and withdrawals were liberal. Futures on the 8t 
ended unchanged to 2 points higher with sales of 43,50 
Cuban and European interests sold the distant months 
Later Cuba bought together with Wall Street and Euro 
the trade finally began to buy the near months. On 
inst. 4,100 tons Porto Ricos due April 15th sold at 3.5 





livered, equal to 1-25 /32c. c. & f. for Cubas and later 
tons sold at 3.58c. delivered or 1-13/l6c. c. & f., als 
‘April 15th. Hamburg cabled on the 8th inst. that the 
‘was easy under pressure of sugars for early deliver 
river navigation opens. 

Actual sugar on the 9th inst. was in better demand. 
Cuban interests bought March. Duty free sugar was in 
demand. The time is approaching when it is believed th 
question will be settled. This fact injected greater streng 
the market. Trade interests bought the near months. 
said too that the weather in Europe was bad for field 

Sowing in Czechoslovakia is said to be a month late. F 
on the 9th inst. closed 2 to 3 points higher with sales of 
tons mostly March, May and September. Of actual 
sales were 206,000 bags and 7,100 tons on the basis o 
'c. & f. for Cuba 3.6lc. to 3.64c. delivered or 1-27 /32 
Porto Rico. On the 9th inst. an operator bought about 
bags of Cuba for second half April shipment at 1%c. 

and there were further buyers at that price. On th 
inst. 2,000 tons Philippines and 5,000 bags Porto Ri 
‘April shipment sold at 3.64c. A sale of 3,000 tons Cul 
,also reported to the Continent at 9s 3d c.if. equal to 1- 
c. & f. but not by the Syndicate. Futures closed unc 
ito 2 points higher with sales of 34,650 tons. Refined 
(4.90c.; withdrawals liberal. 

Prompt Cuban early on the 10th inst. was 1-15 /16c. 
from London reported sales of 3,000 tons Cuba to th 
tinent for June shipment at 9s 3d equal to about 1- 
c. & f. here. This sale was made independent of the 
cate but it was also reported that sales were made 
Syndicate for second half May shipment at the same 
Havana cabled that three more centrals had finished g 
the current Cuban crop, making a total of 28 now co 
with production of 2,830,907 bags against 3,010,000 est 
On the 11th inst. 150,000 bags of Cuba sold at 1-15/16c. 
On the 11th inst. futures closed 1 to 3 points highe 
sales of 45,150 tons. Europe and Cuba bought. May 
good demand. Washington wired: “Representative K 
Pennsylvania, Chairman fo the House Insular Affairs 
mittee protected to President Hoover against proposal t 
amount of Philippines sugar imported into the United 
He declared it was unfair to restrict this industry in a c 
which was under the American flag.” The Manager 





President of Sugar Planters Association of Cuba, i 
all producers to joint the syndicate, organizing it initial 
850,000 tons. Possibly there will be a special meeting 
for it by the Sugar Planters Association. 

Geneva cables the Associated Press: “The world’: 


Rio with sales of 11,000 bags and 1 to 6 on Santos with qualified experts in the sugar industry will meet 


Sugar Syndicate recently constituted, has sent a leti™ 
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e of Nations to see what can be done about remedying 
ternational crisis in that industry because of overproduc- 
League experts however, already have prepared two 
ble solutions. One is that the world must be induced 
t more sugar, and the other is that all countries should 
down their excise taxes on sugar paid to their respec- 
governments by producers and importers. Both Cuba 
he United States and its possessions of Porto Rico and 
Philippines have a special interest in this problem.” Re- 
at Cuban ports for the week were 185,431 tons against 
in the same week last year; exports 135,720 tons 
st 114,915 last year; stock (consumption deducted) 1,- 
PO tons against 1,227,078 last year; centrals grinding 141 
st 111 last year. Of the exports 83,873 went to At- 
ports, 23,244 to New Orleans; 819 to Interior United 
s; 8,638 to Savannah; 2,857 to Galveston; 13 to South 
ica; 571 to New Zealand; 3,767 to China, and 11,938 
rope. Receipts at United States Atlantic ports for the 
were 94,752 tons against 113,851 in previous week and 
B3 last year; meltings 72,806 tons against 73,636 in pre- 
week and 295,542 same week last year; importers’ stocks 
tons against 199,538 in previous week and 295,542 
year; refiners’ stocks 220,170 tons against 218,508 in 
ous week and 110,569 last year; total stocks 439,992 
against 418,046 in previous week and 406,111 last year. 
ppine exports to United States Atlantic ports in March 
76,000 against 50,704 last year; since November Ist to 
th 31st 278,000 against 227,364 in the same period last 
; to San Francisco in March 14,000 against 15,931 last 
since Nov. Ist to March 3lst 21,000 against 57,832 in 
ame period last year; to other countries in March 2,000 
nst 10,816 last year; Nov. lst to March 3lst 5,000 against 
i same period last year. 
-day there was noticeable activity in futures especially 
ay and July which advanced. The ending was unchanged 
point higher, with sales estimated at 73,750 tons. Some 
0 bags sold at 1-15/l6c. Cuba c.&f.; also 4,000 tons Philip- 
due next week to a Philadelphia refiner at 3.7lc. de- 
ed or 1-15/l6c. c.&f. and 17,000 bags Porto Rico due 
in May at the same price. London reported the sale 
small cargo of Cuban raws but not by the Syndicate 
5 414d cif. for June shipment, equal to 1.81 or 1.82c. 
Final prices show an advance for the week of 6 to 10 


7 


s. 
sing quotations follow: 
nofficial_.1 15-16 |Sept-------- ates hi 2.19@ _-- 
gang 1.94@1.95 | Dec 2.16@ --- | March. ....-2. 0@2.21 
iw to wn wn 2.04@ 
ARD on the spot was weaker at 12.50 to 12.60c. for 
e Western on the 9th inst. Refined to Continent was 
led at 1234c., South America 13%c. and Brazil in kegs 
. On the spot prime western was firmer on the 11th 
at 12.50 to 12.60c.; refined Continent 127%c.; South Amer- 
1334c.; Brazil 1434c. Futures on the 9th inst. closed 5 
points lower with hogs lower. Cash ribs fell 25 points. 
e advance in grain had practically no effect. Futures 
he 11th inst. closed 5 to 7 points higher with grain firmer 
hogs up 15 to 25c. To-day futures closed unchanged. 
show a decline, however, for the week of 5 to 7 
s. 


uY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eR RE a 12.00 12.07 12.00 11.90 11.95 11.95 
Pe eee 12.37 12.42 12.37 12.25 12.32 12.32 
| FESS 12.72 3E12.77 12.70 12.60 12.65 12.65 


RK quiet; Mess $32.50; family $35; fat back $27 to $30. 
, Chicago 13.25c. Beef steady; Mess $26; packet $26 to 
family $28.50 to $30; extra India mess, $42 to $45; No. 1 
ied corned beef $3.10; No. 2 six pounds, South America 
5; pickled tongues $75 to $80 per bbl. Cut meats steady 
quiet; pickled hams 10 to 20 Ibs. 2034 to 21%c.; pickled 
es 6 to 12 lbs. 18% to 19%c.; bellies, clear, dry salted, 
2d, 18 to 20 Ibs. 153éc.; 14 to 16 lbs. 1534c. Butter, 
sr grades to high scoring 42% to 45%c. Cheese, flats 
o 2914c.; daisies 23% to 28c. Eggs, medium to extras 
70 2914c.; close selected 30 to 3lc. 


{LS—Linseed was rather easier. Spot early in the week 
offered at 9.9c. in carlots and there were intimations 
98c. would be accepted on a firm bid. Competition was 

h. Consumption is increasing but buyers are confining 

: purchases to small lots. Yet crushers are optimistic. 

y are said to have considerable new business on their 

<s. Cocoanut, Manila cost tanks 75éc.; spot, N. Y. tanks 
Corn, crude bbls., tanks f.o.b. mill 8%c. Olive, Den. 
to $1.40. China wood, N. Y. drums, carlots, spot 14% 

5c.; Pacific Coast tanks, futures 133%c. Soya Bean, bbls., 

Y. 11%c.; tanks coast 9%c. Edible, corn, 100 bbl. lots 
- olive 2.25 to 2.30. Lard, prime 15%c.; extra strained 
er, N. Y. 1334c. Cod, Newfoundland 67c. Turpentine 
o 59c. Rosin $7.30 to $10.10. 

ottonseed oil sales today including switches 15,300 bbls. 

Crude S. E. nominal: Prices closed as follows: 


a ee 10.25@ __-.|July__----10.58@10.57 | Oct_--.---10.61@10.68 
din mo 10.39@10.41 | Aug____--10.63@10.65! Nov------10.45@10.55 
ee 10.35@10.58 |Sept_-----10.70@ ----| 


in tank 


ETROLEUM—United States Motor gasoline 


5 at refinery was advanced to 9%c. by the Warner-Quin- 
Co. and other companies are expected to make similar 
The market was stronger owing to a heavy con- 


ances. 





sumption as a result of the recent warm weather. There 
is less competition. Very little gasoline was obtainable at 
the inside figure of 834c. refinery. Refiners are not inclined 
to sell very far ahead. There was a better inquiry from 
Up-State buyers. Their supplies are said to be down almost 
to the vanishing point as a result of the increased consump- 
tion. The Gulf Market was steady and there were reports 
that European buyers were showing a fairly keen interest. 
The Chicago market was firmer with U. S. Motor 7% to 
7¥e. Kerosene was in fair demand and steady; Water 
white 41-43, 8c. in tank cars at refineries and 9c. in tank 
cars delivered to nearby trade. Fuel oils were in fair de- 
mand and steady. Grade C bunker oil $1.05 refinery and 
$1.10 f.a.s. New York harbor. Diesel oil was steady at 
$2 to $2.10 local refineries. There was a large contract 
delivery. Gas oil was in good demand and steady. So was 
furnace oil. 

Pennsylvania gasoline was advanced lc. later on by the 
Sinclair Refining Co., Atlantic Refining and Gulf Refining 
Companies. The Walburn Petroleum and Carson Petroleum 
Companies advanced the price %4c. to 9%c. for California 
gasoline. 


Tables of prices usually ap 
our department of ‘‘Business 
and Its Products.’’] 


RUBBER—On the 8th inst. New York closed 10 points 
lower to 10 higher with sales of 643 lots or 1,607 tons. Out- 
side prices for May were firm later in the day. London 
dropped %%d early but as a rule recovered the loss later. In 
London the stock on April 6th was 28,934 tons, an increase 
of 857 tons in a week. On Feb. 2nd it was 25,389 tons. In 
Liverpool the stock on April 6th was 4,442 tons against 4,433 
tons in the previous week. New York on the 9th inst. ad- 
vanced 30 to 40 points early ending 10 to 20 points net higher 
with sales of 240 lots or 600 tons, a quiet day. Uptown 
manufacturers bought. The talk here is that April consump- 
tion may be in the neighborhood of 49,000 to 50,000 tons in 
contrast with 43,002 tons the high record for last Jamuary. 
London closed 1/16 to %d higher. Singapore was 1/16 lower 
to 1-1/6d higher. London spot and April 11-1/16d; May 
11-3/16d. Singapore, April 107%d. New York closed on the 
9th inst. with May 22.50 to 22.60c. July 22.90 to 23c.; August 
23.10c.; Sept. 20c.; Oct. 23.30c.; Dec. 23.50 to 23.60c.; Jan. 
23.60c. Outside prices: Smoked sheets, spot and April 22% 
to 223%4c.; May-June 22% to 23c.; July-Sept. 23 to 23%c. 
Spot, first latex crepe, 227% to 23%4c.; clean thin brown crepe 
19-2/3 to 20c.; specky 19% to 1934c.; rolled 16 to 16%c.; No. 
2 amber 20 to 20%c.; No. 3 1934 to 20c.; No. 4, 19% to 1934c. 
Paras, upriver fine spot 23% 23%4c.; coarse 13% to 14c.; 
Acre, fine spot 22% to 24c.; Caucho Ball-Upper 1334 to 14c. 
Acre, fine spot 22% to 24c.; Caucho Ball-Upper 13% to 14c. 

New York on the 10th inst. fell 20 to 40 points; sales 312 
contracts or 786 tons. Some estimates of the March con- 
sumption were reduced to 43,000 tons after others had sug- 
gested 46,000 to 48,000. London fell 1/16d on near months; 
spot and April 1ld; May 11%d; others unchanged. Singa- 
pore April 10-15/16. May here closed at 22.30c.; July at 
22.70c.; Sept. at 22.90 to 23c.; Dec. 23.30 to 23.40c.; Jan. 
23.40c.; February 23.50c.; March 23.60c.; spot 22.10c. Ribbed 
smoked sheets, spot and April 22% to 22%c.; May-June 
22% to 2234c.; July-Sept. 2234 to 23c.; Oct.-Dec. 23 to 23%c. 
Spot, first latex crepe 2354 to 22%c. 

The Rubber Association of America estimated the consump- 
tion for March at 44,730 tons against 41,594 in February and 
35,894 in March 1928; imports 53,824 against 64,538 in Feb- 
ruary and 40,894 in March last year; stocks on hand 100,540 
tons against 90,058 in February and 39,329 last year. Rubber in- 
voiced for shipment to the United States for the week ended 
April 6th, according to visa figures of the Department of 
Commerce totaled 12,256 tons representing a gain of 2,359 
tons over the previous week. 

To-day prices declined 40 to 60 points with sales of 1,168 
lots. The March consumption of 44,730 tons was a new high 
record, but fell 3,000 to 4,000 below expectations. The dis- 
appointing action of London and the expectations of an in- 
crease of 1,350 tons in the stocks on Monday also told against 
prices. London closed 1/16d to %d lower with spot-April 
10-13/16d; May 107%d; June 11d; July-September 11%4d and 
Oct.-Dec. 114%d. Final prices here are 70 to 80 points lower 
than a week ago. 


HIDES were firmer. Packers quoted 15c. for native steers 
with 14%4c. bid and 10% to llc. for native bulls. Of River 
Plate frigorifico recent sales were 45,000 Argentine steers at 
19-15/16 to 19-7/l6c. Russia and the United States did most 
of the buying. Russian buyers took 6,000 Uruguayan steers 
at prices ranging from 19-3/16 to 19-7/16c. Common dry 
hides were quiet and about steady. Cucutas 25c; Orinocos 
231%4c.; Maracaibo 22c.; La Guayra 23%c.; Savanillas 22%c. 
Country hides were in rather better demand. New York 
City calkskins 5-7s, 2.15c.; 7-9s, 2.50 to 2.55c.; 9-12s 3.05 to 
3.10c. 


OCEAN FREIGHTS were at times very quiet. 

CHARTERS included grain, 40 loads, Montreal, May 10-26, to Ant- 
werp-Rotterdam 13c. Sugar, Cuba, April-May, to U. K.-Continent 20s. 
Tankers :—clean, California, May, U.K.-Centinent 30s; clean, Black Sea, 
May, to same, 13s 6d; refined and (or) spirits, April-May, from U. S. 
Gulf 17s 64 or California 28s to U. K.-Bordeaux-Mamburg range; Gulf, 
prompt fuel oil to Bases 35c.; fuel, Black Sea to Rouen, April 16s 6d. - 
clean, Black Sea, May, to U.K.-Continent 13s 6d; clean, Black Sea, 


ring here will be found on an earlier page in 
dications,’ in an article entitled ‘‘Petroleum 





May, to French Atlantic 14s 3d. Time:—West Indies continuation 


2498 


FINANCIAL 





CHRONICLE [Vot. 








Sate round trip, West Indies trade $1.70 prompt loading; round trip 
est Indies trade, $1.90 prompt; delivery British Columbia, redelivery 
U. K.-Continent $1.60, April-May loading. Cotton—cotton ports, May 
Murmansk 10c. Trip across, reported fixed for prompt supposedly 
South American delivery at $1.25. 

COAL—Trade at the West was moderately active. Penn- 
sylvania output and sales were in the lead. New York and 
other tide water markets took a fair tonnage of Pennsyl- 
vania steam and gas coal. About 2,000 cars of soft coal 
were at New York tidewater and prices with curtailed out- 
put were firm. Welsh coal output increased and _ rose 
without effect here. Anthracite wholesale grade $7.90; stove 
$8.65; Egg, $8.15; Chestnut $8.15. Bituminous New York 
tidewater f.o.b. piers Navy standard $5.25 to $5.50; high 
volatile steam $4.30 to $4.50; high grade medium volatile 
$4.50 to $4.65. 


TOBACCO is said to have recently been in rather better 
demand. Connecticut tobacco was in fair demand, but no 
advance in prices is suggested. It seems any attempt to put 
up prices would cause a falling off in trade. The Wisconsin 
crop is 90 per cent delivered. A Washington report says 
that the tobacco acreage will be increased approximately 4 
per cent in 1929, confined almost entirely to filler types pro- 
duced in Pennsylvania and Ohio. In England, New 
York and Wisconsin no change in acreage is reported, ex- 
cept that there may be a slight increase in acreage under 
Shade in the Connecticut Valley, with a corresponding pro- 
duction in stalk-cut. A dcrease of about 10 per cent in the 
intended acreage of Shadegrown tobacco in Georgia and 
Florida has been indicated. Mayfield, Ky. to the United 
States Tobacco Journal: “Weather conditions for the past 
week were again favorable for handling tobacco which have 
resulted in heavy deliveries at most markets. Offerings es- 
pecially in the Western District, were better and in more 
satisfactory keeping condition than last week. Mayfield: 
Sales for week 534,220 Ibs. at an average of $10.58; for 
season 11,139,105 Ibs. at an average of $12.18 against an 
average year ago of $11.55 on 6,649,970 Ibs. Week’s average 
$1.07 higher than preceding week. Hopkinsville: Sales for 
week 1,053,020 Ibs. at an average of $12.17; for season 
17,119,635 Ibs. at an average year ago of $15.08 on 13,653,025 
lbs. Week’s average $1.03 lower than preceding week. 
Clarksville: Sales for week 1,759,160 Ibs. at an average of 
$12.96; for season 17,870,055 Ibs. at an average of $15.70 
against an average year ago of $17.36 on 13,236,950 Ibs. 
Week’s average 64 cents lower than preceding week. Spring- 
field: Sales for week 1,524,200 Ibs. at an average of $15.09; 
for season 13,380,630 Ibs. at an average of $16.59 against 
an average year ago of $18.69 on 12,205,090 lbs. Week’s 
average 43 cents higher than preceding week.” 


COPPER fell at least 4 cents on the 9th inst. in sympathy 
with a decline in London. Spot electrolytic there dropped 
£14 while spot standard was off £8 15s and futures £9 12s 
6d. Prices recovered £1 10s in the second session however. 
Custom smelters here early in the day were said to have 
offered copper at as low as 22c. and later at 20c. and even 
1934c. Large producers insisted they were out of the mar- 
ket and were quoting 24c. for domestic delivery and 243<c. 
tor export. Business was so small that it did not afford 
a real test of prices. Later on custom smelters were said 
to have made sales of small quantities at 19%4c. This is a 
decline from last week of 434c. Large producers adhered 
to the 24c. for domestic delivery and 243%c. c.i.f. European 
ports. They were reported to be out of the market. 

Later trade was quiet with sales at 191%4c. delivered in the 
Connecticut Valley and 20c. c.i.f. Europe. In London on the 
11th inst. spot standard advanced £4 10s to £82 5s: futures up 
£3 12s 6d to £79 7s 6d; sales 100 tons spot and 2400 futures. 
Electrolytic £85 for spot and £95 for futures. 


TIN sales last week on the Exchange were the heaviest in 
some time. They totalled 1,460 tons. Of specific Lrands sales 
were not more than 750 tons however. Straits tin closed at 
477e. last_week while standard was down to 47.55c. The 
world’s visible supply increased 230 tons. Strait shipments 
were 8,145 tons. April deliveries are expected to be 7,500 
tons. On the 9th inst. prices fell to a new low. Futures ended 
that day 75 to 85 points lower. The decline brought in a better 
demand. Some 300 tons of specific brands sold mostly at 
4634c. while sales on the Exchange totalled 375 tons. Lon- 
don in the first session dropped £7 10s but there was a recovery 
in the second session of 15s and £1. The net decline there 
however was the sharpest this year. It was mild as compared 
with the decline in copper. Later trade was quiet. Straits held 
at 46¥%c.; futures here on the 11th inst. rose 15 to 30 points; 
May 46.30 to 46.45c. In London on the 11th inst. spot stand- 
ard rose £2 2s 6d to £210 10s; futures up £2 5s to £211 5s; 
sales 20 tons spot and 980 futures. Spot Straits advanced £2 
7s 6d. Eastern c.if. London was £213 15s on sales of 250 
tons. At the second session spot was unchanged but futures 
fell 5s to £211. Today prices closed 100 to 125 points lower 


with sales of 290 tons. May ended at 45.15c: July 45.15c. 
and September 45.20c. vie 


LEAD was reduced $5. to 7.25¢ New York by the American 
Smelting Co. early in the week. Middle Western producers 
lowered their prices to 7.10c East St. Louis. These reduc- 


tions were made despite the upward trend of prices in London. 
Some of the trade feel however that the present situation is 
strong and that the decline was not justified. Demand was 





good. Spot in London on the 8th inst. advanced 3s 9 
£24 18s 9d; futures up 6s 3d to £24 16s 3d; sales 200 
spot and 1,100 futures. At the second session spot adva 
to £25 2s 6d; futures to £25. Later on the leading com 
lowered the price 10 points to 7.15c. New York and 7c. 
St. Louis. Demand fell off. Of late trade has been 

at 7 to 7.15c. the latter New York. Within a week price 
down $12. a ton. In London on the 11th inst. spot adve 
7s 6d to £24 5s; futures up 6s 3d to £23 16s 3d; sales 

tons alfogether. Prices at the second session £24 7s 6d 
£24 respectively. 


ZINC was rather quiet. Ore in the Tri-State distri 
$44 late last week. Sales were 12,710 tons and produ 
12,800. Prices of prime Western slab zinc were stead 
6.75c. East St. Louis. Some producers were quoting ¢ 
In London prices fell 1s 3d on the 8th inst. to £26 17s 6¢ 
spot and £26 15s for futures; sales 475 tons spot and 
futures. According to the American Zinc Institute 
of prime Western slab zinc for March delivery of 12 p 
inent companies were 6,036 tons and the average price 
6.422c. per pound, East St. Louis. Sales of the same g 
for subsequent delivery were 38,696 tons at an averag 
6.44c. Sales of brass special were 118 tons at an ave 
of 6.557c. per pound, East St. Louis, for March deli 
sales of 1459 tons at 6.66lc. for subsequent delivery. 
terly trade has been dull at 6.75c. East St. Louis but 
said 10 points under this is possible. Stocks of slab 
were reduced 2,658 tons during March according to 
American Zinc Institute. Stocks on March 3lst were 3 
tons, the lowest in many months. Production for the 
was 55,471 tons and shipments were 58,129 tons of 
1,862 tons represented export shipments. The average 1 
ber of retorts operating during the period was 71,068 
the number working at the end of the period was 6 
In London on the 11th inst. there was a rise of ls 
£26 13s 9d for spot and £26 8s 9d for futures; total 
1,200 tons. 


STEEL—Unfilled orders in March gained 266,377 
The output is at a high record, but it may not continu 
There are doubts about it, though it is said that bac 
show little decrease. The size of steel commitments 
the automobile trade is large enough with other orde 
keep some mills busy for the present quarter. The de 
tor freight cars however is smaller. Consumers in get 
seem not at all anxious to buy for prompt delivery. 
see that prices are not advancing, that delivery condi 
ought to be better in a few weeks. The difficulty in ge 
prompt deliveries, therefore does not give them much 
cern. The average of production, it is stated, is 96 per 
an increase within a week of 1 per cent, and the U. S. § 
Corporation is operating at 98 per cent after a new 
of production in March. At Pittsburgh the deman 
described as rather poor for plates, structural materials 
lapweld pipe, in contrast, still showing up rather poorly. 
seamless pipe and tubing a fair trade is going on. 
products are selling well. New advances of 2c. for hot 
to 6 inch and 1.90c. for 61/16 to 24 inch are paid on 
sales. Cold strip contracts are being signed at 2.73 
2.85c. Demand from the automotive industry keeps u 
its recent peak. The outstanding features in the operat 
in the Pittsburgh district are tin plate and other rq 
products with mills sold up from six weeks to two mo 
ahead. New business it is suspected may be another ma 
Tin plate output is up to 95 per cent. 


PIG IRON has been in merely routine demand with p 
nominal quotations as follows: No. 2 plain—Eastern P 
sylvania $19.50 to $20; Buffalo $17.50 to $18; Virginia $2( 
Birmingham, $16.50 to $17; Chicago $19.50 to $20; Vz 
$17.50 to $18; Cleveland, delivered $18 to $19.; Basic-V4 
$17.50 to $18.; Eastern Pennsylvania $19.50 to $19.75. 
melt of iron is on a libal scale. Following recent reduct 
in Southern iron sales of such iron have been made 
and in New England on water shipments. A feature 
the scarcity of No. 1X or high silicon grade and premi 
of $1 and $2 per ton over the No. 2X grade are asked 
ordinarily the difference is only 50c. 


WOOL—Boston sent a government report early in 
week which was as follows: “Quotations on the 64s and 
grades of domestic wools are fairly steady. Fleece w 
of 58-60s quality are somewhat irregular while the 56s 
48-50s grades are very weak with few sales on whic 
base market quotations. The receipts of domestic woo 
Boston during the week ended April 6, amounted to 903 
Ibs. as compared with 893,000 Ibs. during the previous we 
Boston on the whole was listless. Western sales thus 
are said to have been only about 5,000,000 lbs. against ne 
150,000,000 Ibs. up to this time in 1928. The trade is wa 
ing the West and awaiting developments there. Ohid 
Pennsylvania fine delaine 43c.; % blood 49 to 50c.; % b 
52 to 53c.; %4 blood 50 to 5le. Territory, clean bas 
fine staple 1.02 to 1.05; fine medium French combing 9 
1.02; fine medium clothing 92 to 95; % blood, staple 1.0: 
1.05; 3g blood, staple 95 to 98; %4 blood 90 to 93. Te 
clean basis—fine 12 months 1. to 1.03; fine 8 months 98 
1.02; fall 95 to 98. Pulled, scoured basis, A super 98 
1.02; B, 85 to 90; C, 78 to 80c. Domestic, mohair orig 
Texas 58 to 60c. 
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In Boston later fair quantities of Ohio and similar 56s 
and 48-50s; choice strictly combing wools were moving at 
50 to 51c. in the grease for 56s and 49 to 50c. in the grease 
for 48-50s. The scoured basis prices are estimated on the 
low side of the ranges 92 to 95c for 56s and 85c. for the 48- 
30s. At Melbourne on April 8th Gippsland comebacks and 
Passedin lots from previous wool sales were offered with 
demand good; general late prices maintained. Merinos and 
comebacks sold up to 23d. At Melbourne on April 9th of- 
ferings 7,700 bales and 7,000 sold to Yorkshire and Japan- 
ese buyers. Competition at this last sale of the regular sea- 
son was very sharp. Good Continental support was given. 
en with March 14th the tendency of prices was up- 
ward. 

At Liverpool on April 10th 192 bales of River Plate wool 
were offered and sold at recent sales. Buyers cleared 475 
bales of Easter Isle wool at a price 15 per cent below last 
year. Demand fair. Buyers neglected 3,386 bales of Peru- 
vian Lima wool, but odd sales were made at recent prices. 


SILKS today closed 2 to 3 points higher with sales of 740 


bales. May ended at 5.03 to 5.04c.; July 4.92 to 4.93c.; Sep- 
tember 4.85 to 4.87c. 





COTTON 
Friday Night, April 12 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
48,659 bales, against 59,884 bales last week and 78,041 
bales the previous week, making the total receipts since 
Aug. 1 1928, 8,586,333 bales, against 7,487,761 bales for 
the same period of 1927-28 showing an increase since Aug. 1 
1928 of 1,098,572 bales. 


























Receipts at— Sat. Mon Tues. | Wed. | Thurs Fri. Total. 
Galveston___._- 789| 2,109) 4,007] 1,556) 2,340) 1,366] 12,167 
Texas City..-.... oman on ma <a ar sia inbe 312 312 
Houston-_..-..- 1,583} 1,707) 1,663) 1,353) 1,316) 2,436] 10,058 
New Orleans---- ,996 9745 ,003} 2,497; 2,012) 1,928) 13,681 
Mobiie.._...... 25 2 462 98; 1,814 673 ’ 
Savannah_-._-_... 547; 1,089 532 787 395 367) 3,717 
Charleston--.-.-- 190 137 129 146 101 48 751 
Wilmington - ---- 152 118 8S 172 125 197 853 
Norfolk _.....-- 175 140 268 29 145 445) 1,202 
New York -_-_-_-- 41 590 ATS. whoa ive acs 91 

it aie 391 pe nen bande acing oti ca 391 
Baltimore. ____- cust scenes nines aint soastosel” Sigeee- one. 
Totals this week_| 5,889! 8,022! 10,653! 6,638! 8.248! 9,209! 48,659 











The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 




































































——_—— 
Exported to— 
Week Ended 
April 12 1929. | Great Ger- Japané 
Exports Britain. France,| many. | Italy. | Russta.| China. Total, 
Galveston... __- 3, 1,319] 2,562) 7,737 ‘aa 14,982| 5,459] 35,661 
Houston... .-._ 8.661) 3, 630| 3,444) 12,140] 13,618] 1,357| 43,678 
Texas City... .. monn wii width: weal: meuphy, See Tr 1,265 
New Orleans... - 1, 610} 3,494) -...) -...) 3, 9,082 
Mobile. _...- 2 panes Reprans ,  es | ees Been ie 
Savannah... .. oddidh:, deinds., rn, + »aell isha 100. ----| 1,570 
Simon Cr cceah ddadl © adda waded) caaae”! “eeukl Oe 
Norfolk......_- po ew ta grees ear sear 200 
New York...... Seseaeial satan nected Re jie ia — 50 
Los Angeles__..| 3,988) —- .- Beet) ----| 2,000 ----| 6,238 
San Fran: a 200; ....{ 1,047 weianil anew’ 7 ----| 1,947 
Seattle......___ ee ee COL eee Vem aan cand 425 
| i RE 17,738| 6,685] 7,686) 14,825| 12,140] 33,090] 10,206|102,370 
Total 1928. ___- 34,047| 8,867| 18,674| 5,147| 8,500) 12,084) 9,479] 96,798 
Total 1927_____ 23.7.6! 17,987! 54.069| 13,706! —...' 16,667| 11,4751137,622 
From Exported to— 
Aug. 1 1928 to 
Apr. 12 1929.) Great Ger- | Chane 
Ezports from—| Britain. | France! many. | Italy. |Russta. China.| Other.| Total. 
Galveston....| 362,544'295,450 541,042175,631! 15,798 543,120 342,068 2,275,653 
Houston. ___- 386,955271,689 499,558|190,424 65,480421,7101 
Texas City_..| 32,998 12,068 37, 1,616, -..-! 9,682 
Corpus Christi] 46, 41,940 89.541| 21,624 4,904 55,036 
Port Arthur__ 480, 2.430 7,42 S00), -...| === 
Lake Charles _ Regen RT telptnaes Raaereye: 
New Orleans_| 373,434) 85,917. 204 663 69,340 144,726 
Mobile... _ ._ 82,616 1,943 398, -..-/ 10, 
Pensacola. .-.- 4,04 ee ----| 1,400 
Savannah _..| 144,183 sawel Se 
Gulfport... _- 4 hol peveme Pege ie: 
Charieston...| 56,121) 777 ----| 1,150 
Wilm iol y peat ieee ancien 
Norfolk... ._- 66,7 638 on 
Newport News 92 site il ySpogh aa 
New York...| 21,626 4,951 ----| 6,010 
Boston... .. St, Sewal ions vie bimetel 
Baltimore....} -...--- 2,829 dana peal Le. 
phia__ 82 jeukinael aad diniead 
Los Angeles..| 62,424 13,699 ----| 70,312 
San Diego _- 4,166, 1,948 pk sag 
San Francisco 9,44 250 _.--| 17,070) 
RRR ARERR: aos ..--| 18,073 
Total. ..... 1,690,835 736,553 1,729,411|565,008 155,522 1315089678, 363)6,870,781 
Total 1927-28] 1,157,552'777,380 1,793,918 507, 153 175,607 821,567 696,262/5,929,439 
Total 1926~-27'2,283,547 900,714 2,503,250 646, 116.214, 537 1477036}10122449,037,444 








Note.—Exports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts cn the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports tc the Dominion the present season 
have been 25,805 bales. In the corresponding month of the preceding season the 
exports were 20,466 bales. For the seven months ended Feb. 28 1929 there were 
pe bales exported, as against 152,306 bales for the corresponding seven months 
of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






























































last year: On Shipboard Not Cleared for— 
| l ; Great ) Ger- | Other®, Coast- Leavi: 
iciatinie an 1928-29. 1927-28. Stock. April 12 at— |Britain.| France.| many. | Foreign) wise. | Total. | Stock. 
‘Agee 12. This Since Aug! This ,Since Aug Galveston ___. 5,500] 4,700} 6,500) 20,000) 5,000) 41,700) 289,160 
Week. | 1 1928. | Week. | 1 1927. 1929. 1928. aed a aga 10.ea 3,821} 6,747| 9,926 110 a 208 on 
t avannah _...- y ra avsin an wi <6 wows ’ , 
Galveston ___..-- 12,167\2,698,885) 14,466|2,015,883| 330,860| 318,364 | Charleston----| “----| <222-| l222| 2222] .7337| ~"237| 24/896 
Texas City... 312| 174,944) 1,401) , | _18,928 29,445 | Mobile _____-- 850, sci ae el 650) 1,235) 2,735 19,036 
Houston --_..--- 10,058 2,778,293) 9,250,2,415,049, 565,944) 551,190 | Norfolk ___--- cane! weed} “cxen} » weeal '! wceel onset ave 
Gorpus Christi...| =. - 256.831 enna] 176,343] ------| ------ Other ports* -.| 3,500) 1,500) 4,500) 20,000) 500, 30,000 501 
New Orleans-----| 13,681|1,457,428 26,641) 1,332,542) 293,530) 397,383 | Total 1929--| 23,190] 10,021! 17,747| 50,576| 7,082|108,616 1,440,382 
-------- ee | a a a me Total 1928-_| 16,422} 8,000 17,934) 51,932) 4,488) 98,776)1,521,006 
_—— phdiaies piesin 3,999 mete 4 3,448} 21 679 21,771 11,967 Total 1927__! 38,645! 14,345' 32,859! 95,955! 6,424'188,228'2,079,687 
-eeecce -<--- , « -<<-< ame | ewww eoceces 
Jacksonville. -_ ._- Hebets 186 ee " 8 674 58 * Estimated. 
= . Ae sich wis .one renee 00.708 si awe ee Speculation in cotton for future delivery was fairly active 
astenen. ae 751 160,244 2,384) 233,278; 25,133) 26,097 and early in the week at higher prices owing to heavy rains 
Wilmington-....| 853 122°346| 2.041) 113.140 33.541, 26.365 | in the Mississippi Valley and Arkansas and a fear that they 
eer hee 5 1,202 alae 2.575) 201,867| 72,519) 65.205 | would sweep over into the Eastern belt. The forecast 
New ear “43 43.200 ~ 89 6.290 145.064 146.084 | Seemed to point that way. Liverpool on the 9th _ closed 
BB ~ nom nnn of 3.138) 6: ‘677, 3,504 | 490 to 50 American points higher owing to the big rains 
Baltimore___-___- 1,437| 44,939) 1,412; 63,295 1,0: 1,52 Megs . : a Rhy « 
Philadelphia - - - - - eined a eans 155 4’ea2 5'837 on this side and some buying by the Continent and Bombay. 
I eee ("48,659 8.586.333' 73.019'7.487.761'1.548,998! 619.782 | Also the spot markets were higher though less active all 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1928-29. | 1927-28. 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston. _-_- 12,167 14,466) 24,728! 21,126 15,035 16,334 
Houston ae 10,058 9,250; 24,00 33,609 26,098 5,49 
New Orleans-_ 13,681 26,641, 37,267 18,800 13,720 22,805 
Mobile_ _____ 3,999 3,448) 2,636 2,957 1,93. 1,15 
Savannah____ 3,717 9,254} 19,883) 11,500 386 4,432 
2 ns AE Fi gi a ole | Menenl -semeal caddies, ceeded 
Charleston _ _ - 751 2,384) 10,711 9,437 2,261 1,974 
Wilmington __ 853 2,041 3,527) 1,631 2,275 1,924 
Norfolk. __.-- 1,202 2,575 5,565 4,589 4,544 3,006 
EE. cna. tice /peenee!  <eleek>s sail (sce 
All others__—- 2,231 2 960) 2,967 1,294 1,779 2,311 
Total this wk_ 48,659| 73 019) 131 »290) 104 943 74,512) 69,435 














Since Aug. 1_- 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has keen abandoned. 


The exports for the week ending this evening reach a 


| 
| 
| 
\ 
i 
| 
| 
| 


| had increased during March 6.%. 


8,586,333'7,487.761 11771 529 8,643,141 '8,653,739 6,101,134 | 
876,000 yards. 


total of 102,370 bales, of which 17,738 were to Great Britain, * 


6,685 to France, 7,686 to Germany, 14,825 to Italy, 12,140 
to Russia, 33,090 to Japan and China and 10,206 to other 
destinations. In the corresponding week last year total 
exports were 96,798 bales. 
exports have been 6,870,781 bales, against 5,929,439 bales 
in the same period of the previous season. Below are the 
exports for the week. 


For the season to date aggregate | 


the week than a year ago. Manchester reported a trifling 


| increase in the home trade, though the export business was 


as dull as ever. Worth Street was steady though quiet. 
The expectation was that the report of the Association of 
Textile Merchants for March would be bullish. And it 
was, but it was not issued until after the close on the 9th 
inst. It showed that the sales of standard cloths in March 
weer 20.2% larger than a full production that shipments 


| were 9.2% above production, that there had been a decrease 


in stocks during the month of 7.4% and that unfilled orders 
Also that the mills were 
sold further ahead than at any time since the last of Sep- 
tember 1927. Production for March was put at 297,994,000 
yards; 358,323,000 yards; shipments 325,633,000 yards; 
stocks on hand 345,811,000; unfilled orders March 31 504,- 
Moreover, one early estimate of the home 
consumption in March was 610,000 bales—it was exceeded 
later—against 598,098 in February; 581,318 in March last 
year; 693,081 in March 1927; 635,876 in 1926, and 583,407 
in 1925. On the other hand, beneficial rains fell in Texas 
cotton 


and with a lower stock market and money up to 10% 
reacted somewhat from the earlier top. 

On the 10th inst. prices declined 15 to 20 points, the 
latter on July, owing to poor cables, better weather in the 
Central and Western belt and a generally favorable weekly 
report. 


The bullish textile report had been discounted. 





FINANCIAL 


2500 


CHRONICLE 





[ Vou. 128. 








The weekly report said that rather marked field activity 
was reported from the cotton belt, with much preparation 
of soil, though it continued too wet in some Mississippi 
Valley sections. Conditions were especially favorable in 
the Southeast where there was practically no interruption 
by rain, and field work made unusually good advance. 
Some cotton was planted as far north as extreme southern 
North Carolina to Central Arkansas and locally to south- 
eastern Oklahoma. Seeding made rapid progress in 
Georgia, has become general in South Carolina, and in the 
West to West-Central Texas. Progress and condition of 
the crop were very good in Texas except for some unfavor- 
able high winds. 

On the 11th inst. closing prices were 2 to 5 points higher 
though early they were 10 to 15 points lower as the cables 
were lower than due, the weather at first seemed to be 
better and a Boston estimate of the domestic consumption 
in March of 626,000 bales was sharply lower than some 
estimates latterly heard in the trade, of 650,000 to 700,000 
bales. The total of 626,000 bales meant 1,200 bales a day 
less than in the month of February. In February the total 
was 598,098 bales; in March, last year, 582,000 bales, and in 
March, two years ago, 693,000. There was selling on this 
disappointing total. Wall Street sold with stocks weaker. 
New Orleans and Liverpool sold. London was selling in 
Liverpool. Manchester was dull. But later the complexion 
of things changed. A rally of some 20 points followed when 
it was seen in the later and detailed weather reports that 
there had been 114 to 2 inches of rain in parts of Arkansas, 
Mississippi, Louisiana and Tennessee. A violent windstorm 
burst over Arkansas. In parts of Tennessee there was an 
inch of rain. Showers were predicted for the Carolinas 
and colder weather for the rest of the belt. It was as low 
as 30 degrees in Texas and 35 in Oklahoma. The season 
was still late. Rains in some parts and cold weather in 
others were not calculated to mend matters. Moreover, the 
trade was a steady buyer. It had largely absorbed the 
earlier liquidation of May and July. Wall Street bought 
as stocks rallied rather sharply. Some liquidated bulls 
replaced their holdings. 

Today prices were lower at the start owing to better 
weather in the Central and Western belts, indifferent cables 
and more or less liquidation of May and July. There was 
considerable switching from the old crop to the new. Spec- 
ulation was not active. Later on, however, the early de- 
cline of some 10 to 13 points was recovered and a net ad- 
vance followed of 5 to 8 points closing steady with some 
reaction from the highest of the day. The weekly statistics 
were considered bullish. Spinners takings showed a very 
substantial increase over those of the same week last year. 
The decrease in the world’s visible supply of American cot- 
ton was also noteworthy and there was some decrease in 
the quantity brought into sight. So that taken by and large 
the statistics for the week were regarded as a bullish ex- 
hibit. It was abnormally cold in the belt. Moreover, there 
were undesirable rains in Georgia, the Carolinas and Ala- 
bama, especially in Georgia. Spot markets were somewhat 
higher. Exports increased. The stock market advanced. 
The mills were calling cotton for May ona fair scale. They 
will, on the general judgment, have to call a good deal 
more. The technical position on the whole is still consid- 
ered bullish rather than otherwise. The immediate future 
of prices hinges largely on the weather. On Saturday will 
appear the Washington statement of the March consump- 
tion. Final prices show an advance on the old crop of 1 to 2 
points and a decline on the next crop of 4 to 9. In other 
words, despite a good deal of liquidation during the week 
the net changes as compared with those of last Friday are 
inconsiderable. Spot cotton closed at 20.70c. for muddling, 
a rise for the week of 5 points. 




















Staple Premiums : : 
ak a ormm w Differences between grades established 
six markets quoting) for delivery on contract April 18 _ 
‘april 18 1929 Figured from the Apri! 11 average 
Se ge er tations of the ten markets designate a 
cat Sou. the Secretary of Agriculture. 
.18 .54 |Middling Fair_...._.-- | ei ee eH a 80 on Mid 
18 .54 |Strict Good Middling.. do -----------.-.. 60 do 
18 .59 Good Middling.......- 0 Ee Se 42 do 
.18 58 Strict Middling........ RET SaaS EEA ES .29 do 
20 68 |Middling.............- | a pasiatech Bere Basis 
19 55 |Strict Low Middling-__- do ROY Gort Rao cunee 76 off Mid 
.19 -55 Low Middling........- do 
Good Middling...._. - do 
Strict Middling--..---- do 
| gia eta do 
Strict Low Middling- P do 
Low Middling......_-- 61 do 
18 .52 |Good Middling ‘s do 
18 52 Strict Middling E do 
18 .54 jee do .76 do 
18 .49 Strict Good ns... eee cs 04 off do 
.18 49 |Good Middling.....__. Op. @b* beasdbecex 45 do 
18 49 (Strict Middling...-___- ge occa do 
118 49 |Good Middling.._..__- Light Yellow Stained _1 08 off do 
18 49 Good Middling......-- Yellow Stained.__..-_- 1.37 off do 
17 47 |Good Middling....-..-Gray............... 69 off do 
17 47 \Strict Middling.._____-  hehergenaeext 1.08 do_ 





The official quotation for middling upland cotton in the 
New York market each day for the past week has pte 


April 6 t@ April 12— Sat. Mon. Tues. Wed. Thurs. 
Middling upland... ...:.-...-.2 20.55 20.65 20.75 20.65 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, Monday, sday, |Wednesday,| Thursday, Friday, 
April 6. Apri 8. April 9. Apri 10. | Aprti 11 Aprtl 12. 
April— 
Range. -J|[— §—§_—|— ———— Oo OOO. 
Closing _|20.34 ——|20.40 ——/20.53 ——/20.41 ——/20.41 nee? sar _—_ 
ay— 
Range- -|20.43-20.50/20.32-20.51/20.56-20.70|20.49-20.64 '20.38-20 .53/20.44-20.58 
Closing - |20.44-20.45|20.50-20.51|20.63-20.64/20.51 ——-|20.51-20.52/20.52-20.56 
June— 
Rarge_.|— S9S§ ——| —— — ——— ——_— | ——— i > ————- 
ree tonins- 20.34 ——|20.40 ——|20.53 ——|20.41 ——/20.41 ——'20.42 ~— 
j— 
Range- -_|19.87-19.94/19.76-19.96|19.97-20.16/19.88-20.09/19.77-19.92)19.85-19.99 
4 Closing - |19.87-19.88)19.91-19.93/|20.09-20.11/19.88-19.92|19.91-19. 92/19. 95-19.97 
ugust— 
Range. .|—— a —/|20.08-20.19,;——- §-$-——|—— —|——_- — 
Closing _|19.87 ——/19.91 ———/20.14 ——/19.93 ——-/19.91 ——|19.95 —— 
—_— | 
Range..|——-_-§- ——-|——- ——-|——- ——/20.04-20.05,——-. ——-|——- —— 
Closing _|19.87 ——/19.91 ——/20.03 ——-|19.90 ——-|19.91 ———|19.95 —— 
October— | 
Range--/|19.85-19.90) 19.76-19.96) 19.97-20.10/19.88-20.05/19.80-19.89)19.85-19.90 
Closing -|19.86 ——/19.94-19.96|20.06 ——|19.88 ——-/19.89 ——|19.90 —— 
Od. (new) 
Range. -/|19.78-19.85| 19.67-19.85|19.89-10.05/19.80-19.95)19.70-19.84/19.78-19.89 
Closing - |19.79-19.80)19.84-19.85|19.98-19.99)|19.80-19.82/19.82-19.84|19.83 —— 
Nov.— 
RaLge..|—- Oe OO oO oO 
Closing -|19.88 ——/19.96 ——j/20.08 ——/19.90 ———-/19.91 ——-|19.92 —— 
Nov. (new) | 
oe es re eee oo ee: ee ye 
Closing .|19.80 ——|19.87 ——/20.03 ——/19.88 ———/19.89 ——-|19.88 —— 
Dec.— 
Range- _/19.84-19.92)19.72-19.93/19.95-20.14/19.90-20.07/|19.77-19.93!19.85-19.98 
Closing - |19.84-19.86)19.90-19.91|20.08 ———/19.90-19.92/19.92-19.93,19.93 —— 
Jan.— 
Range- _/|19.85-19.91|19.70-19.89/19.90-20.10/19.88-20.07/19.75-19.94/19.85-19.93 
Closing _|19.84 ——/19.86 ——/20.06 ———/19.88-19.89|19.93-19.94/19.93 —— 
Feb.— 
i a: en en a a opin, tian 
Closing _|19.90 ——/19.92 ——/20.10 ——/j19.91 ——|19.95 —— ——119. 7— 
March— 
Range-_/19.99-20.01/19.84-20.04/20.00-20.20/19.95-20.15|19.85-19.96/ 19.94-20.05 
Closing .'!19.96 ——'19.98 ——!20.14 ——1!19.95-19.97'19.98 ———i20.02 —— 











Range of future prices at New York for week ending 
April 12 1929 and since trading began on each option: 

















Optton for— Range for Week. Range Since Beginning of Option. 
EE, Benthic cnccs.epebvbs nidnom aeinuaid 17.72 Sept. 19 1928)22.30 June 29 1928 
May 1929_.|20.32 Apr. 8|20.70 April 9/18.00 Aug. 13 1928/21.47 Mar. 9 1929 
PD Pete heacena apeseslsemeks aukews 17.12 Sept. 19 1928/21.28 Mar. 9 1929 
July 1929..|19.76 Apr. 8/20.16 Apr. 9]19.53 Feb. 19 1929'20.95 Mar. 9 1929 
Aug. 1929_.|20.08 Apr. 9/20.19 Apr. 9)19.50 Dec. 6 1928 20.53 Mar. 6 1929 
Sept. 1929__|20.04 Apr. 10|20.05 Apr. 10/18.08 Nov. 5 1928 20.63 Mar. 8 1929 
Oct. 1929..|19.67 Apr. 8/20.10 Apr. 9)19.38 Mar. 26 1929\20.72 Mar. 15 1929 
ww eee 18.89 Jan. 7 1929 20.38 Mar. 13 1929 
Dee. 1929..|19.72 Apr. 8j20.14 Apr. 9/19.06 Feb. 4 1929 20.70 Mar. 15 1929 
2s. fo a 19.70 Apr. ma Apr. 919.42 Mar. 26 1929 20.66 Mar. 15 1929 
‘eb. SS ep eee See a coe ee ee ene Pr ee ee 
Mar. 1930_.!19.84 Apr. 8 20.20 Apr. 9'19.72 Apr. 4 192920.25 Apr. 1 1929 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign ‘stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 12 1929. 1926. 1926. 
Stock at Liverpool._-....-- bales. 977,000 798,000 1, 392. ‘G00 836,000 
GE 0 TN. eet ccaceta °° beak eee? see | | eee 
Stock at Manchester_..._...-.- 100,000 81,000 175,000 84,000 

Total Great Britain.......--- 1,077,000 879,000 1,566,000 920,000 
Di 20 DE ... sccsccsenks neeaen «<acias “onshue >. eieeee 
Stock at Bremen_............-. 502,000 498,000 698,000 221,000 
Stock at Havre. _.............. 250,000 302,000 283,000 229,000 
Stock at Rotterdam__..__...--- 19,000 1,000 ,000 5,000 
Stock at Barcelona_..........-- 92,000 112,000 127,000 101,000 
a 2S Cl ae 51,000 ,000 1,000 ,000 
SE Oe Oe nee seine sadhad | eeenen— > eeeewe 
ees 0b Fs c dase cacdcaun Sates. nbchean (nobus 7 anaes 

Total Continental stocks---_--- 914,000 965,000 1,158, 000 599,000 

Total European stocks__--...-.- 1,991,000 1,844,000 2,724, 000 1,519,000 
India cotton afloat for Europe_--. 155,000 "118 ;000 63,000 91,000 
American cotton afloat for Europe 324/000 394,000 592,000 273,000 
Egypt,Brazil,&c.,afloatforEurope 85,000 87, 96 ,000 83,000 
Stock in Alexandria, Egypt - -- -- es (000 376.000 429,000 285,000 
Stock in 6 wt ees 3,000 


Stock in U. S. ports..-----.-.-.- 


1,322,000 931,000 613,000 83 
al’ 548 .998a1 ,619,782a2,267,915 1,043.77 





Stock in U. s: baverior towns---- a679,205 a803.203 4890.237 1 1575, ‘256 
a: 2: Cee Gee 8 cs cas | TRE Bases | wexeke ,400 
Total visible ine Sane so os alae 6,507,403 6,172,985 7,675,152 5,712,432 
yr the above, totals of American and ether descriptions are as follows: 
merican— 
Liverpool stock ----.------- bales. 682, 008 om. 000 1,048,000 537,000 
Manchester stock........------ 76 8,000 153,000 68 ,000 
Continental stock. -..-.-------- 840, ‘200 95, 000 1,106,000 532,000 
American afloat for Europe- - --- 324,000 4,000 592,000 273,000 
ee UF eee a1,548,998al, 819. 782a2, 267, 915 1,043,776 
U. 8. interior stocks. ..........- a679.205 «803.203 4890,237 1,575,256 
U. 8. exporés to-day .........-~. a ,”, .aauwae .Liamanen 9, 





TE: DEO cin cn ce omen 4,150,403 
East Indian, Brazil, &c.— 











20.65 20. 40 


ES EE 344,000 
p EE RS EE RES Re a) ee SS ee eS ow 
Manchester stock..........-.-- 24,000 23,000 21,000 16,000 
6S eee 74,000 50,000 52,006 67 ,000 
Indian afloat for Europe-------- 155,000 118,000 63,000 ,000 
Egypt. Brazil, &c., afloat_-..-.-- 85,000 87 ,000 96 ,000 83 ,000 
in Alexandria, Egypt- ---- 402,000 376,000 429,000 285,000 
Stock in Bombay, India___-----1,322,000 931,000 613,000 833,000 
Total East India, &c........- 2,357,000 1,824,000 1,618,000 1,674,000 
: ee eee 4,150,403 4,348,985 6,057,152 4,038,432 
Total visible supply fo os Eales 507 Fg 6,172, “7 7,675,152 5,712,432 
Middling uplands, Liv poe aa 11.1 z a7. 10.13d. 
Middling uplands, New see 20. 70e. D0. aie. 14.50¢. 19.15¢. 
Egypt, good Sakel, Liverpool___. 20.00d. 22.95d. 15.40d. 17.55d. 
Peruvian, rough good, Liverpool_ 14.50d. 13.50d. 10.50d. 18.00d. 
Broach, fine, Liv erpool CAB RUF IN 9.25d. 9.85d. 7.00d. 8.7 
Tinnevelly, good, Liverpool ---- 10.40d. 10.55d. 7.45d., 9.25d. 


a Houston stocks are now included in the port stocks: in previous years 


they formed part of the interior stocks. 
* Estimated 


| Continental imports for past week have been 119,000 bales. 
The above figures for 1929 show a decrease from last 
a gain of 334,418 over 1928, a 


week of 108,597 bales, 
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decrease of 1,167,749 bales from 1927, and a gain of 794,971 
bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
se ns gat periods of the previous year, is set out in detail 

elow: 






































Movement to April 12 1929. Movement to April 13 1928. 
Towns. Recetpts. , Shtp- Stocks Receipts. Ship- Stocks 
| ments.| Apr. ments.| Apr. 
Week. , Season. | Week.| 12. | Week. Season. | Week. 13. 
Als.,Birming’m) 562 51,008 997 4,302) 464 86,794, 776 9,165 
Eufaula . -..- 502 14,051 650 4,177) 36| 18,907 149| 7,839 
Montgomery. 938 55,772) 715 14,982 258, 73,849 1,803) 18,821 
Selma.....- 258 +7 1,383 13,734) 347| 57,634) 1,313) 14,199 
Ark.,Blytheville 227; 87,394 944 11,736 95 77,89 582) 10,188 
Forest City -- 103 28 ,060) 485 3,994 48 36,817 478 9,326 
Helena-.-...-.-. 219 56,830) 603. 7,728 63) 51,173 910) 11,807 
ee 10 56,855 315, 2,089 500 48,462 500; 3,895 
Jonesboro - - - 14) 33,169 oomel ~ 400m 117 31,820 462) 2,588 
Little Rock..| 1,055, 116,166 2,187) 11,248 849 105,529) 1,792) 13,513 
Newport - - -.- 104; 47,722 323) ,341 26, 48,473 113} 3,122 
Pine Bluff-_-- 555, 139,877, 2,617 12,642. 477| 123,945) 2,869) 22,810 
Walnut Ridge 1st} .949 712, 3,313 37 .403 253; 1,808 
Ga., Albany... bck 3,570 ----| 1,404 1 4,980 1) 1,715 
Athens. ....- 40 28,628 200 6,265 200, 50,582 400} 6,930 
Atlanta --..- 1,606, 123,480 3,136, 36,840 439; 120,054 938) 29,408 
ugusta...-| 2,154) 232,145 2,602) 73,506 4,201) 252,492) 2,242) 58,292 
Columbus. -- 300, 48,469 1,000 10,135) 22; 50,793 500; 1,222 
Macon...--- 816, 50,237 867, 4,938) 724 61,586 945) 5,176 
ee to dined 35,871 650, 28,580) 240| 34,061; 1,800) 13,889 
La., Shreveport 74, 144,614 2,559, 37,326 429) 5,688 564) 38,255 
Miss.,Clark’dale 407| 145,982 1,016 15,383 80) 152,284! 1,139) 33,586 
Columbus - - - 47, 30,914 777, 4,858) 249| 34,450 1: 4,675 
Greenwood - - 139, 188,744 3,058 22,417, 528, 157,602) 2,344) 52,023 
Meridian---- 289) 48,842 1,494 2,865 238 39,484 68; 6,202 
Natchez - ..- 49 31,826 200, 17,834 102; 36,376 660; 16,751 
Vicksburg - -- 25| 24 883 206, 1,917) 54 17,827 192) 3,795 
Yazoo City _- 2} 39,280 290° 3,727) 11, 27,667 444) 8,167 
Mo., St. Louis-| 8,349 423,645 906 19,030 6,240 322,641) 6,305, 4,700 
N.C.,Greensb’o 317; 22,089 274 10,964 107, 24,061) 362) 11,046 
Raleigh ..... ence] seecee sito dvi anwel 28 13,377 215; 3,234 
Oklahoma— | | 
15 towns* - - -! 775 769,354 4,195 17,858, 1,259, 732,432! 5,737| 45,733 
8.C., Greenville, 5,000, 186,658 5,000 43,960 2,000| 279,834! 4,000) 54, 
Tenn.,Memphis! 27,127|1,672,194 33,705198,085, 17,0511,379,995 23,206|206,890 
Texas, Abilene_| 147; 53,382 284 ,220 400) ,328) 152} 2,304 
Austin. ..... 34, 48,391 348 888 130 25,653 178| 1,949 
Brenham..--; 516, 35,163 219, 2,607; 9 27,009, 169) 11,805 
aa 618) 138,748 1,125 8,967 1,365 91,215 657| 26,747 
PP 208, 89,999 96 2,333, 262' 73,592 239| 2,933 
Reneeown. - -| vena 16,008 ees 2 same 29,725 scent Ree 
San Antonio-| -..-| 42,418 niin eee 5| 35,630, 252) 5,334 
Texarkana --| 37; 64,631 752 3,076 260, 56,965 973) 5,552 
Wns papon | 196} 143,758 339, 6,392 383, 87,23 1| 407) 10,099 
| 


Total, 57 towns’ 53,937'5,665,384 85,229679,205 40,3345,165,318' 67.219\803,203 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 32,144 bales and are to-night 
123,998 bales less than at the same time last year. The 
receipts at all the towns have been 13,603 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Apr. 12 for each of the past 32 years have been as follows: 





1929 __... 20.70c. | 1921 ..... 12.40c. | 1913 _-.-.- 12.50c. | 1905 ----- 8.05c. 
 _—_—— 20.25c. | 1920 --.--43.00c. | 1912 _---- 11.65c. | 1904 _._.- 14.75c. 
| - ae 4.50c. 1919 ----- 28.45c. 1911 ----- 14.65c. | 1903 -.-.- 10.50c. 

== 19.45c. | 1918 ----- 33.30c.| 1910 ----- 15.30c. | 1902 --.-- 9.25c. 
a 24.40c. 1917 ----- 20.85c. | 1909 ----- 10.35c.| 1901 -.--- 8.25c. 
a eee 31.50c. | 1916 _---- 12.00c. | 1908 ----- 10.25c. | 1900 _--.-- 9.81c. 
eee 29.65c. | 1915 --.-- 10.10c. | 1907 ----- 1.00c. | 1899 _.... 119¢c. 
IUSS 2m ace 17.80c. | 1914 ----- 13.35c. | 1906 ----- 11.80c. | 1898 _---- 6.19¢. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures | SALES. 
Spot Market Market | 
Closed. Closed. Spot. |Contr’ct; Total. 
Saturday _--|Quiet, 10 pts. dec. _|Steady_.-....-- omibial palisbaree losin tae 
Monday ---/Quiet, 10 pts. adv__|Steady__.----- emails abue Sas ae 
Tuesday _.-.|Steady, 10 pts. adv_|Steady___----- 200 ess 200 
Wednesday _|Quiet, 10 pts. dec__| Barely steady -- 6090 the ae 600 
Thursday --/Quiet, unchanged__|Steady_-_----- 300 seis ii 300 
POO «actu Quiet, 5 pts. adv._-_|Steady__..---. a es pide nar 
I TF od a ol a ig m sama 1,100 es, 
ee eee ek ee ee 154,127'400.900 555,027 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























: 1928-29 —1927-28 
April 12— Since Since 
ey Week. Aug. 1. Week. Aug. 1. 
i See ne a 8,905 04,271 6,305 319,543 
a ye NS eee 1,710 7,075 2,310 227,61 
je Oe a eS eke 5,181 137 3,32 
.2 ) °C Ran RES eeeaes PF S58 1,344 39,012 535 27,541 
Via Virginia pointe............. 5,500 176,796 4,612 203,534 
Via other routes, &c_.......-.-- 14,013 522,147 10,220 328,137 
Total gross overland___--.-.--31,472 1,224,482 24,119 1,119,691 
Deduct Shipments 
Overland to N. Y., Boston, &c_._ 1,919 90,382 1,559 75,387 
Between interior towns---.----.-- 537 16,168 547 17,911 
Inland, &c., from South___------ 15,875 545,048 9,674 518,105 
Total to be deducted____-.-.--- 18,331 651,598 11,780 611,403 
Leaving total net overland *___13,141 572,884 12,339 508,288 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement | 
this year has been 13,141. bales, against 12,339 bales for | 
the week last year, and that for the season to date the | 


aggregate net overland exhibits an increase over a year ago | 
of 64,596 bales. 


CHRONICLE 2501 
——-1928-29———_ ——1927-283-—— 
In Sight and Spinners’ Sin Since 
Tak ; Week. Aug. 1. Week. Aug.1. 
Receipts at ports to April 12___.- 48,659 8,596,333 73,019 7,487,761 


Net overland to April 12._....... 13,141 572,884 
Southern consumption to April 12124,000 4,061,000 


Total marketed_...........-- 185,800 13,220,217 


108°000 3,981,000 
193.358 11,977,049 








Interior stocks in excess_......-.- *32,144 361,736 *32,158 430,371 
Excess of Southern mill t 
over consumption to April 1... .-.-.--. 7OB,308. . cauase 2,256,489 
Came into sight d week...153,656  ...... 161,200: > :neswee 
Total in sight April 12........ .....- 14,201,241 . ...ece 12,663,909 





North. spinns’ takings to April 12. 37,308 1,092,981 35,832 1,196,594 





* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
Ritis « op conbenanamneeee SE SE nnanancanasnnaphas 17,504,093 
Aviad sid acanacdoneannwe HE cs hisdunanamamnenee 14,866,975 
SUR asine -aanencnengensans AROEE 1 LER havc mmensnsasecsen 14,463,765 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














re Closing Quotations for Middling Cotton on— 
Week Ended 
April 12. Saturday.,; Monday.) Tuesday.; Wed’ day.|Thursd’y., Friday. 
Galveston--_-.- 19.75 19.75 19.85 19.75 19.75 19.75 
New Orleans---|19.46 19.57 19.65 9.54 19.54 9.54 
DROUIN 6 om xu 19.30 19.30 19.45 19.30 9.50 19.30 
Savannah --.-... 19.54 19.61 19.74 19.61 19.62 19.65 
ea 13.63 19.63 19.81 19.69 19.69 19.69 
Baltimore- .-_-.-- 30.40 20.30 20.50 20.50 20.40 20.40 
Augusta....... 19.314 19.38 19.56 19.44 19.44 19.44 
Memphis - - - - -- 18.85 18.90 19.05 18.90 18.90 18.90 
Houston - ._-...-.|19.65 19.70 19.85 19.70 19.70 19.70 
Little Rock~ ~~ -_}19.00 9.00 19.10 9.00 19.00 9.00 
po ae 9.15 19.20 19.30 19.20 19.20 19.25 
a ee oe 19.20 19.30 19.20 19.20 19.25 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

April 6. April 8. April 9. April 10. | April1l. | April 12. 
a esi 19.71-19.72'!19.82-19.83)19.90-19.91/19.79-19.80/19.77-19.78| 19.81-19.82 
. —S=  s —— | —- Ss —— | -——— 
ee 19.78-19.79|19.89 ———/19.96-19.98)19.84-19.86/19.82-19.83/19.87 —— 
August. ..|—— —_—_ 
September|——_-  ——-|——-_ ——__|————- —_— 
October --|19.62-19.63|19.69-19.70/|19.79-19.81/|19.68-19.69|19.68 ———/19.70-19.73 
November |—— _—_ 
December-_|19.67 bid|19.72-19.73|19.85 ———|19.75 ———|19.75 ———|19.77-19.79 
—— --|19.67 bid|/19.74 bidj/19.85 bid/19.78 bid|19.78  bid|19.80 — 

one— 

a Quiet Steady Quiet Steady Quiet Steady 

Options___| Steady Steady Steady Steady Steady Steady 
NEW YORK COTTON EXCHANGE INCREASES 
COMMISSION RATES.—Members of the New York 


Cotton Exchange, beginning to-day (Friday) will charge 
new commission rates on all futures contracts traded in on 
the exchange. Thursday the members, by a vote of 151 
for to 67 = adopted an amendment to the by-laws 
increasing the commission on each 100 bales bought or sold 
for non-members to $15. This is an increase of $2.50 over 


the old rate of commission. 

The amendment adopted also increased the rate where one member of 
the exchange buys or sells for another from $1.25 to $1.50 for each 100 bales, 
and the rate on clearance from 75 cents to 90 cents on each 100 bales cleared 
by one member for another. 

As amended, Section 49 of the By-laws of the exchange now reads, in part: 

‘‘For each one hundred bales bought or sold for an peress resid in 
the United States or Canada, who is not a member of the Exchange, $15 
when the price of such transaction does not exceed 25 cents per pound and 
when the price of such transaction exceeds 25 cents per pound, an additional 
$2, and 50 cents for each five cents or portion of five cents of such excess in 


ice. 

“‘For each 100 bales bought or sold by one member for another, giving 
up his principal on the day of the transaction, $1.50 when the price of such 
transaction does not exceed 25 cents per pound; and when the price of such 
transaction exceeds 25 cents per pound, and additional 25 cents for each 
five cents or portion of five cents of such excess price. 

‘‘Ninety cents for each 100 bales bought or sold where one member clears 
for another member transactions made or initiated during the day by him 

nally or for his account while present on the floor of the Exchange. 
No member shall be entitled to the privilege of clearance of contracts for his 
account,unless the purchase and sale were personally made by him, or the 
transactions were initiated and the orders both of purchase and sale were 
given by him while actually present on the floor of the Exchange. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather has 
been favorable in almost all sections of the cotton belt 
during the greater part of the week, though there has been 
too much rain in some localities the latter part of the week. 
There has been considerable preparation of soil and some 
cotton has been planted as far north as the southern line of 
North Carolina and central Arkansas. 

Tezas.—Progress and condition of the cotton crop in this 
State have been very good except for some high winds and 
rains the latter part of the week. 

Mobile, Ala.—Farm work has made good progress under 
favorable conditions. It has be n warm during most of the 
week and planting has become general. River bottoms are 
drying fast. 

Memphis, Tenn.—Considerable plowing was done the 
first part of the week, but the latter part has been too wet. 
The river is now 5.9 feet above flood stage and is falling 





slowly. 





Rain. Rainfall. Thermometer 
Galveston, Texas......--..- -1 day 1.59 in. high 83 low 63 mean 73 
po Te ey eee 2 days .18-in. high 84 low42 mean 63 
EEE IE 2days 2.00in. high90 low 52 mean/7l1 
eee 2 days 85in. high 88 low 62 mean 75 
© CN COMPEEE os wim awnens lday 0O.82in. high82 low 66 mean 74 
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Rain. Rainfall. > ~ tos 4 mo 7 mn a. INDIA COTTON MOVEMENT FROM ALL PORTS.— 
PEE n = = 9 2 cnn cnwnnnasstins Iday (0.64 in. Mensa low 40 mean 62 | The receipts of India cotton at Bombay and the shipments 
9.86 in. nies 3s ob P14 from all India ports for the week and for the season from 
-16 in. ow mean i : 
1 30 in. high 90 low 60 mean 75 Aug. 1, as cabled, for three years, have been as follows: 
3. n. ow mean , 
0.04in. high 84 low 48 mean 66 | | | 
2.22 in. high S4 low 48 meen 66 apes 1928-29. } 1927-28. 1926-27. 
a. = Stnee 
1:80 in. high 86 low 56 mean 71 Receipts at Since | | Stnce | 
1.46in. high 84 low 52 mean 68 | Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Tae ae a si. '124,00012,484,000'113,000|2,446,000' 63,00012,351,000 
dry high 85 low 38 mean 62 ] 
NN . Bivindem oa dewenown 3 days 0.88in. high 83 low 40 mean 62 For the Week. Since August 1. 
Oklahoma City..-.--------3 days 0.19 in. high 82 low 37 mean 60 Exports } a 
Brinkley, Ark....--...----- 2days 1.97in. high 84 low 88 mean 61 from— | Great | Conti- Japan& Great | Conti- Japan & 
Bidorado......------sccs-=- 2days 1.42 in. h low 43 mean 66 Britain.| nent. |China.| Total. | Britain.| nent. | China. | Total. 
Little Rock....-..--------- 4days 1.64in. high 84 low 46 mean 65 ' 
PPh cekn dsc andbbuea 3days 1.66in. high 89 low 42 mean 66 | Bombay— | 
Alexandria, La...---------- 3days 1.18in. high low 52 mean 70 1928-29._| 1,000, 34,000 48,000 83,000 43,000, 583,000)1.201,000 1,827,000 
mite_.....--------------2 days 0.63in. high 88 low 50 mean 69 1927-28 2,000, 27,000 41,000 70,000 ‘000 433,000} 809,000 1,296,000 
New Orleans. -..-.--------- lday 0.30in. high... low .. mean74 1926-27..| ....| 8,000 22,000 30,000 6,000! 250,000/1,266,000 1,522,000 
Shreveport._.............-3days 0.9lin. high 87 low 57 mean 72 | Other India— | 
Columbus, Miss.-.--...------ 2days 0.65in. high low 43. mean 67 1928-29..| ....| 17,000 -...| 17,000 82,000) 401,000) -....- 483,500 
Greenwood .-..-.-.------- 3days 1.41in. high 89 low 46 mean 68 1927-28..| 10,000 2,000 .... 12,000 82,500 366,000, ---.-- 448,500 
, i” | PCRS 3 days 2.89in. high 87 low 53 mean 70 1926-27.-| ----| 10,000) -.-.| 10,000 31,000) 283,000) --..-- | 314,000 
ee a rrr 2days 0.72in. high 86 low 67 mean 74 ! 
ee eae 2days 0.55in. high 85 low45 mean 65 | Total all— | | | 
Montgomery........------3 days 0.48in. high 85 low 56 mean 71 1928-29._' 1,000 51,000 48,000100,000 125,000 984,000 1.201,000 2,310,000 
Rs a a open nwenanccesen 2days 0.62in. high 88 low 52 mean 70 1927-28. .| 12,000 29,000 41,000 82,000 136,500. 799,000 809,000 1,744,500 
Gainesville, Fla. .--..------ dry high 90 low 56 mean 73 1926-27__-! _...! 18,000 22,000 40,000 37,000 533,000 1,266,000 1,836,000 
Berens, Ga2oo-2oo {ay $31: Gets Gra Emeit| ~ according to the foregoing, Bomb ToS 
Vannan, BO. wo ccasaaccces ° ° (a) ava ear 
So anc cicho ws 0 usblbaaedl 2days 0.42in. high89 low 58 mean 74|. +Ccording ry ; rey rg » SOM oh PP Sy saat of 
BES 5 oni oie a nde pean 2days 0.09in. high 90 low 57 mean 74 | Increase compared Wl st year in the wee e1p 
Sneee bc eprint ‘ou 2-42 iy high os re — a3 11,000 bales. Exports from all India ports record an increase 
Yharleston, 8. C..........- r ‘ . a : 
PEE wn bovencckaunine 2davs 0.66in. high 86 low 53 mean 70 | of 18,000 bales during the week, and since Aug. 1 show 
COMMEND . «2 Jecdwocsvhbscon lday 1.02in. high 90 low 54 mean72]| an increase of 565,500 bales. 
nn ae eee iy, 35mm Men Sp low 45. mean fg OkIPTS AND srtPnrte te 
Newbern..2--2222....222-1 day” 0.07 in. high 95 low 64 mean75| ALEXANDRIA RECEIPTS AN a OF aan ae 
Wn cahidatiowcinnwinnsin lday 0.08in. high94 low 48 mean7i | now receive weekly a cable of the movements of cotton at 
Memphis, Tenn. ----------- 4 days _ 1.93 in. _high 83 _low 57 _mean 70 | Alexandria, Egypt. The following are the receipts and 





) The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
April12 1929. April13 1928. 
Feet. Feet. 


New Orleans___.....-- Above zero of gauge. 17.4 11.1 
yp aS Above zero of gauge-_ 40.9 3.1 
|, | era Above zero of gauge_ 13.8 12.4 
oe Above zero of gauge_ 14.9 23.3 
.: i (I Above zero of gauge_ 51.2 38.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Week Recetpts at Ports. Stocks at Intertor Towns. |Recet pts from Plantations 
1929, | 1928. ; 1927. | 1929. | 1928. ; 1927. | 1929. | 1928. | 1927. 

Jan. | 
4_ -|188,298,110,324 1,240,631/1,295,532|1,529,304 173,028 77,113 205,252 
11_ .|172,340 117,331|264,749| 1,203,459| 1,261,688 1,509,833 135,168) 83,487 284,220 
18. .|161,177)122,21 1,161, 140)1,217,543 | ,487,981|108,858| 78,070 274,402 
pas--|!71,761)120, -982)1,118,609)1,180,006 1,467,429129,320 82,958 238,880 
1. .|155,731 139,56 1,072,678|1,134,087|1,404,189 109,710) 93,558 171,958 
8. -|135,078 111,825 228,441|1,007,913)1,087,654 1,350,179 70,313) 65,392 174,431 
16_-| 81,570,107,419|206,770, 966,412/1,049,180|1,305,580| 40,069| 68,945.162.171 
23-.| 80,866, 75,323/210,193) 936,027)! .023,120)1.279,194) 86,481 49,263 184.807 
1_.| 91,438) 62,281|196,159| 906,387 1,224,580 61,798) 26,545 141,545 
8..| 86,941, 70,755217,975| 849,195, 941,043)1,168,286| 29,749) 24,434 161,681 
15__|106,250| 73,234/227, 814,522, 916,246|1,097,531| 71.677, 48.437 156.805 
22_.| 97.085, 76,637|185,888| 781,667) 887,170/1,036,360 64,230, 47,561'124,717 
4 22--| 78-041) 88.473)168,766) 752,959, 863,788, 984.188 49,333, 65,091 110,594 

Dr. 
5..| 59,884) 80.239 140,923 711,349| 835,361) 922.735) 18,274| 51,805, 79.475 
12__' 48,659 73,019131,290' 679,205 803,203| 889,925, 16,515 40,861) 98,792 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,919,730 bales; in 
1927-28 were 7,911,323 bales, and in 1926-27 were 11,844,206 
bales. (2) That, although the receipts at the outports the 
past week were 48,659 bales, the actual movement from 
oe maa was 16,515 bales, stocks at interior towns 

ving decreased 32,144 bales during the week. Last year 
receipts from the plantations for the week were 40,861 
bales and for 1927 they were 98,792 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. | for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 














Cotton Takings, 1928-29. 1927-28. 
Week and  Apnindl 
Week. Season. Week. Season. 

Visible supply April 4___..__-_- NL eeetenreones eo Fs) Sars 
Veuuwe eupoiy Aur. 1. ......<). sauna Rei’ eee 4,961,754 
American in sight to April 12--_| 153,656/14,291,241| 161,200/12.663.909 
Bombay receipts to April 11___| 124,000) 2.484.000 ,0 y ,000 
Other India ship’ts to April 11-_- 17,000 483,000 J 48,500 
Alexandria receipts to April 10- 22,000) 1,471,200 21,000} 1,165,860 
Other supply to April 11 *b____ 5,000 518,000) 7,000 472,000 








fees supply 6,937 ,656)23 ,422 ,921/6,563,615)/22,158,023 


6,507,403] 6,507,403'6,172,985| 6,172,985 
430,253|16,915,518| 390,630 15.985.038 


which ie, eee 315,253) 12,282'318) 275,630 11,694,678 
Sr Ween Otner. . 2... 115,000' 4,633,200 115,000) 4,290,360 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


Deduci— 
Visible supply April 12 


we wenn ee 








Total takings to April 12_a___-_ 
of Am 








a This total embraces since Aug. 1 the total estimated consumption by | 
Southern mills, 4,061,000 bales in 1928-29 and 3,981,000 bales in 1927-28 
takings not being available—and the aggregate amounts taken by Northern | 


and foreign spinners, 12,854,518 bales in 1928-29 and 12,004,038 bales i 
a fs ch 8,221,318 bales and 7,713,678 bales American. — 
stimated. 





shipments for the past week and for the corresponding week 
of the previous two years: 



































Alezandria, Egypt, | 4928-29. 1927-28. 1926-27. 
April 10. 
, | 
Receipts (cantars)— | 
nl 110,000 || 105,000 65,000 
ee Oe, Bea. cons | 73427183 5,483,588 7,350,016 
This | Since This | Since This | Since 
Export (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.j|Aug. 1. 
. 
To Li a ee §,000/141,942|| _...|113,732|| -...]187,035 
To Manchest & dia --- 15 01a oat 9.000 307,342 |10.000|209.087 
Ks Co t ent & n -——<—< , < ve ’ , , ’ é 
56 me... ooce ee 1;000,141;183/| --.|°98;040|| "---|107,649 
Total exports_-.-.----'25,000'798,716'| 9.000'646,050'110,000'742.632 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Apr. 10 were 
110,000 cantars and the foreign shipments 25,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
yarns is active and for cloths is quiet. Demand for both 
yarn and cloth is poor. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 





























1929. 1928. 
8% Lbs. Shtrt- | Cotton 84 Lbs. Shirt- | Cotton 
32 Cop | tngs, Common |Mtddi'g; 323 Cop | ings, Commen Mtaal'o 
Tutst. | to Finest Upl'ds Twtst. to Finest. Upl'ds. 
Dec.— d. d. js. d. 8. d. a. a. a. js.a. e.d. 4. 
4....|154 @16%/13 3 @13 5 10.50 |154%@17 |1356 @141 10.92 
11....|154 @164% 13 3 @13 5 10.50 [154% @16%}13 5 @141 10.90 
18....|154 @16%/132 3 @13 & 10.63 (15% @16%|13 7 @i41 10.62 
- pela 15% G@16%|133 @136 10.48 |15 G@16%)136 G14 0 10.32 
Feb.— 
1....|15% @16K%/13 3 @13 6 10.35 |144@15%/13 6 @13 7 9.79 
8....}16 @16 (183 @13 5 10.34 |144@16 |13 5 @137 10.07 
1§6....|154% @16%/13 3 @13 6 10.43 |14% @16%\13 6 @140 10.25 
22_.--.}154% @16%/|13 3 @13 6 10.49 |14% @164%/13 6 @140 10.40 
Mar.— 
1...-|15% @16%|13 4 @13 7 10.75 |15 @16%/135 @137 10.63 
8....115% @16%/13 4 @13 7 11.12 [15 @16%\|13 5 @137 10.54 
156_....|15% @16% 113 4 @137 11.14 15 @16%}13 5 @13 7 10.77 
22....)|154% @16%}13 4 @13 7 11.10 |}15%@17 |136 @140 10.96 
29_....|154% @164/13 4 @137 10.96 154% @17 |136 @l41 10.86 
April— 
ws 5....11384% @154|13 3 @13 6 10.73 115% @17 |13 7 @141 /|10.91 
12___.115% @16%'13 2 @13 4 10.89 115% @17%!'14 0 @14 2 11.11 





SHIPPING NEWS.—Asshown, the exports of cotton from 
the United States the past week have reached 102,370 bales 
The shipments in detail, as made up from mail and tele- 
graphic reports, are as follows: 


GALVESTON—To Bremen—April 3—Juventus, 2,562 
To Japan—April 3—Thames Maru, 2,620—Larkbank, 400--- 
April 5—Egypt Maru, 4,356_--Apvril 6—Slemmestad, 801 
_.-April 8—Manila Maru, 1,625; Eclipse, 410___.---.---- 1 
To China—April 3—Larkbank, 3,420_-.-April 6—Slemmestad, 
225_..April 8—Manila Maru, 150; Eclipse, 975__.-------- 7 
To Liver l— April §—Architect, 2,522. ...............-.- 2,522 
To Manchester—April 5—Architect, 1,080__.-------------- 
To Havre—April 8—De La Salle, 900 
To Dunkirk—April 8—De La Salle, 419__-..-_-----.------.- 
To Rotterdam—April 8—Pietro Campanella, 2,080__-------- 
To Genoa—Apri!t 3—Marina Odero, 1,920---April 8—Col- 
lingsworth, 5,817 -~------.--------- on enn enno-- ee 
To Barcelona—April 9—Mar Blanco, 2,879----------------- 
To Malaga—April 9—Mar Blanco, 500----_----- =<-------- 
NEW ORLEANS—To Bordeaux—April 5—Feodosia, 274--..---- 
To Hamburg—April 5—Pietro Campanella, 610-----------.- 
To Vera Cruz—aApril 4—Simaloa, 200- - -.------------------ 
To Havre—April 6—Carplaka, 1 ,364---------------------- 
To Ghent—April 6—Carplaka, 1,273-. 
To Barcelona—April 6—Cardonia, 200---...-----------..-- 
To Cartagena—aApril 4—Iriona, 100---April 6—Heredia, 150-- 
To Montevideo—April 6—Afel, 5 > 
To Genoa—April 8—Liberty Bell, 3,494-...-.-------------- 


419 
2,080 
7.4a¢ 
2,879 

500 

274 

610 

200 
1,364 
i 273 

200 
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To Rotterdam—April 9—Edam, 1 ;242-_------------------- 
To Guayaquille—April 6—Heredia, 120-_.----------------- 
To London—April 10—West Mahomet, 50_--..------------ 
| SAVANNAH—To Bremen—April 5— Wildwood, 475------------ 
j To Hamburg—April 5—Wildwood, 995_-----.----------.--- 
To China—April 11—Silver Hazel, 100_-------------------- 
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FRANCISCO—To Liverpool—April 4—Lochkatrine, 200--_-_ 200 
‘o Bremen—A ee oT : SR Ce eye 1,047 
‘o ir - 6—Silver Maple, 100..-April 9—Siberia 400 
‘o China—A ee wie ee] RP Fe err ae 300 

STON—To Liverpool—April Architect, 5,319_...April 9— 
SN i eae Ut ans a sald hak dls ke ea 5,902 
‘o ao pa 5—Architect, 525...April 9—Colorado 2.759 

April 5—Collingsworth, 1,372...April 6—-Marina 

=. ei es ea a saipchi doerenatansiin 3,444 

‘o Japan—April 5—Larchbank, 1,019; Eclipse, 3,120_--_April 
|, ney og (Xe pee ee oak 66. Seamnnenk 8,077 

o China— Eclipse, 1,032.__A 10—Stemmestad, 
3,209_. April 5—Larchbank, 1,300......-.-...-...-----. 5,541 
‘o i 8—De la Salle, 2,055...April 9—Western 2.797 
O nkirk—April 8—De La Salle, 931_____......________. 931 
o Antwerp—A 9—Western Queen, 75.................. 75 
'o Ghent—-A: 9—Western Queen, 250_.............._-.. 250 

o Rotterdam—April 9—Western Queen, 151..-April 11— 
en, Te: 2 ceases cbenedbachibacit see ,032 
© Murmansk—aApril 11—Vela, 12,140__._._..._.__._-__ 12,140 
o Hamburg—April 11—Pietro Campanella, 630............ 630 
GELES—To Bremen—April 4—Portland, 250.......__-- 250 

o Japan—April 4—Siberia Maru, 1,600_._April 6—Chastine 
I ln Ee en eh sn cutee bhiaac ba ,000 
el ache its oan tw hea maiin oo 3,988 
—To Japan—April 6—Eclipse, 1,265.............- 1,265 
LE—To Japan—April 2—Iyo M i ab as aia eae ah dete a dens 425 
ILE—To Genoa—April 6— bp JOO nnn nano monn nm—- EY 
ff FF eee 100 
—To eee 8—Shickshinny, 1,003..-. 1,003 
o Manchester—April 8—Shickshinny, 234...._.........-- 234 
YORK—To Venice—April 8—Maria, 50__.........-._-_-- 50 
FOLK—To Bremen—April 12—Koln, 200_.-.-...-.-.---- 200 
102,370 


DTTON FREIGHTS.—Current rates for cotton from 
York, as furnished by Lambert & Burrowes, Inc., are 
blows, quotations being in cents per pound: 


High Stand- High Stana- High Stand- 
. @rd. . Grd, Denstiy. ard. 
45¢e. .60c. [Oslo 0c. .65c. (Shanghai .70c.  .85c. 
45c. .60c. (Stockholm .60c. .75c. ombay 60c. .75c. 
-60c. .60c. |Trieste -50c. .65c. |Bremen 450. .60¢. 
le. 46c. |Fiume 50c. .65c. |Hamburg .45¢e. .60c. 
45ce. .60c. {Lisbon 450. .606. -75c. .90c. 
-50c. .65c. |j|Oporto 60c. .75¢c. |Salonica -75e. .90c. 
Barcelona .30c. .45¢. [Venice -50c. .65c. 
Japan 65c. .80c. 








VERPOOL.—By eable from Liverpool we have the fol- 

hg statement of the week’s sales, stocks, &c., at that port: 

Mar. 22. Mar.29. April5: April12. 
000 27 16,000 36, 


i at etn ts akc ‘ ,000 6,000 

eee ee 21,000 15,000 10,000 22,000 

ae 9S aac nsia ok wrtn ohh oem ae 2,000 1: ee 1,000 
PEaee wena Ledinoan sue 61,000 49 ,000 50,000 69,000 
ee 004 ,000 7,000 1,012,000 977,000 
Sere 714,000 698,000 10,000 682,000 

OES eee ,000 44,000 73,000 42,000 
Mpiatpuaes 53,000 19,000 49,000 21,000 
etnunbeawbas sem 000 179,000 180,000 182,000 

i ts ance 101,000 95,000 96,000 94,000 


he tone of the Liverpool market for spots and futures 
day of the past week and the daily closing prices of 
cotton have been as follows: 


























: Saturday, | Monday, Tueday, |Wednesday,| Thursday, Friday, 
5 { Dull. Quiet. More Good Good 
oe | demand. inquiry. inquiry. Quiet. 
pi'ds 10.744. 10.754. 10.82d. 10.924. 10.84d. 10.894. 
— 3,000 5,000 7,000 7,000 6,000 5,000 
3. Steady Quiet Steady Steady Quiet |Q’t but st’y 
{|4 to 6 pts.|2 to 3 pts./7 to 9 pts.|2 pts. adv.|3 to 4 pts./4 to 7 pts. 
ed || advance. decline. advance. |to 1 pts.dec} decline. advance. 
" Barely st’y}Q’t but st’y|Very ste’dy Quiet Steady [Quiet unch. 
1 to 2 pts./2 to 6 pts.|20 to 25pts./6 to 10 pts.|4 to 6 pts.ito 4 pcints 
4 advance. decline. advance. decline. decline. advance. 








ices of futures at Liverpool for each day are given below: 





' 


| Sat. | Mon. Tues. Wee. | Thurs. | Fri. 
'12.15112.3012.15) 4.00 

















o 12.15 4.0012.15, 4.0012.15; 4.00 12.15) 4.00 
112. D.m.p. M.D. M.D. m.\D. M.'D. M.D .M.p. M.p. M.p. M./p. M.'/p. mM. 
id. i da.|¢@.|¢@.|¢@.|¢.'a4.'d4.i|4.|d4.| 4. | 4. 
Pitcneislos, aa {10.43 10.4510.40 10.52 10.65,10.62 10.59,10.54 10.53 10.59 10.53 
| rae |-- --)10.51 10.52'10.49 10.60 10.72'10.70 10.66)10.61 10.60 10.65 10.60 
Se Ee (10.48 10.48 10.45 10.54 10.67 10.63 10.58,10.54 10.53 10.55 10.53 
See ee 10.52 10.52 10.49 10.58 10.71 10.67 10.62 10.58 10.5710.61 10.58 
ibm cwelow wt /10.4710.47,10.4410.52 10.6510.61'10.56,10.52 10.5110.55 10.53 
pber.--- -- .. 10.45 10.44 10.4010.48 10.61/10.57 10.52 10.47 10.47 10.51 10.50 
------|-- --/10.4210.41/10.37'10.45 10.57/10.53 10.48,10.43 10.43 10.47 10.46 
----/-- --/10.40 10.39 10.35 10.43 10.55 10.51 18 .45'10.40 10.41 10.45 10.44 
beaas |-- --|10.40,10.39 10.35,10.43 10.55,10.51 10.46,10.41/10.41 10.45 10.44 
1930) -.-.- --|10.40 10.39 10.3410.42 10.55.10.50 10.46 10.40 10.41 10.45 10.44 
weocece '.-. --/10.40 10.39 10.34 10.42 10.55 10.50 10.46 10.41|10.42 10.46 10.45 
ar ticnaohiasd swes 10.41 10.40 10.35 10.43 10.55 10.51 10.48 10.43 10.43 10.48 10.47 
ae a 10.40 10.39 10.34 10.42 10.54 10.50 10.47.10.43 10.43 10.48.10.47 


Friday Night, April 12 1929. 
our has been in only moderate demand at best of late 
prices steady and stocks reduced here somewhat. The 
uce Exchange reported the total as 1,407 cars against 
) a week ago and 1,102 at this time last year. City and 
ern feed was reduced another dollar on the 10th inst. 
e in flour was still for the most part quiet. 


heat has advanced about 4c. during the week largely 
se of an expectation of farm relief measures in the near 
e while there has also been some increase in the export 
hand. The world’s crop in 1929 it is believed will be 
ler than that of last year. 





On the 8th inst. prices | 


need 3% to 4c. on reports that farm relief measures | 


d mean a revolving fund of $300,000,000 and power 
y and store surplus crops whenever the commission 
fit. President Hoover is said to favor the establish- 





ment of a Federal farm board with plenty of funds and 
large powers. All this dwarfed everything else. North- 
western and Southwestern markets were also strong. Next 
Monday it is believed Congress will take up the question 
of farm relief grappling with it in earnest. Shorts covered 
in alarm. The weather was favorable what with rains in 
the winter wheat belt and snows in Northwestern Canada. 
And little export demand appeared on the 8th whatever was 
the case later in. the week. Liverpool was weak. It paid 
no attention to unfavorable reports from Germany and 
France with cold weather again in France. There was talk 
of the probability of delayed seeding in Central Europe. 
The United States visible supply decreased 353,000 bushels 
against 1,006,000 last year. The total is now 122,219,000 
bushels against 66,357,000 a year ago. 

On the 11th inst. export sales were 1,750,000 bushels, 
mostly Manitoba, and prices ended \% to Me. net higher. 
Liverpool was 34 to 1d. higher with reports that India was 
buying some more Australian wheat. Consumption abroad 
is on @ big scale. Crop reports, however, were favorable. 
Abandonment of acreage seems likely to be smaller than the 
5 or 10 year average. On the 9th inst. prices reacted 2c. 
from the early high. Later inthe day prices rallied Ie. 
In two days export sales were estimated at 3,000,000 to 4,000, 
000 bushels, largely Manitoba, but including durum for 
Italy. After the close came the Government report on 
winter wheat as of April1. <A condition of 82.7% of normal 
was given against 68.8% on April 1 a year ago and 84.5 two 
years ago. The average of the private crop experts was 
81.6%. No production figure was officially reported, but 
unofficially it was put at 591,212,000 bushels against an 
indicated crop of 568,000,000 bushels on Dee. 1 and the final 
last year of 578,964,000 bushels. In other words, this was 
considered bearish. Some unfavorable crop reports came 
from Hungary, France and Poland. Final prices here on 
the 9th inst. were 4 to 3c. net higher. Minneapolis talked 
of a possible decrease in the spring wheat acreage. On the 
10th inst. prices closed 1% to le. lower. The Government 


crop report was construed as bearish. Export business was 
rather light. The weekly Government report was generally 
favorable. 


To-day prices ended at an advance of 134 tol%e. Winni- 
peg was le. higher and Minneapolis rose 1 to 1%e. The 
dominating feature was the talk of farm relief measures. 
Cash markets were firm. There was little export business, 
however, Eastern interests bought. And there was a good 
speculative demand. The weather was generally favorable. 
Bradstreet’s North American shipments were 7,025,000 
bushels, indicating world’s shipments of 15,779,000 bushels, 
and little change in the on-passage stocks. Cables were 
disappointing. Final prices, show an advance for the week 
of 4c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, _. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
145% 149% 149% 148% 149 150% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
ues 


tween «= Sat. Mon. Tues. ed. Thurs. Fri. 
DOGG wine oe ckvae + mbbdidn aad e ss 117% 121 121% 129% 120% 122% 
CS IEE ELL RE SOS 121% 124% 125 12 124% 125% 
TS DE RE ee 123% 127% 127% 126% 126% 128% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
123% 125% 125% 124% 125% 126% 


OE LOE ME 
Tuty. Sp aa oe Sal ae Re 125% 127% 127% 126% 127% 128 
NII cod ik igi gree > cts bas Sharada 124% 1274 _127__ 126% _127%_128h 


aa i cae > 

Indian corn has advanced about as much as wheat in sym- 
pathy with the rise in that grain. The cash demand has 
been excellent. Country offerings small and the industries 
have been steady buyers. On the 8th inst. prices advanced 
2lec. in response to a rise in wheat and talk of farm relief 
to be taken up in Congress next Monday. Moreover, the 
weather was too rainy for a large crop movement, although 
wet conditions were considered helpful where seeding had 
been completed. A report that attracted attention was 
that two cargoes containing approximately 455,000 bushels 
were to be shipped to the East. Yet it was said that the cash 
demand was not so good and the basis was unchanged to 
34e. lower. Country offerings were practically nothing. 
The seaboard reported a little export inquiry but confirmed 
no sales. Heavy outloading of Chicago corn in anticipation 
of an early opening of navigation was reported and current 
gossip is that the total will be upward of 4,000,000 bushels. 
The United States visible supply decreased last week 567 ,000 
bushels, against 2,536,000 last year, leaving the total 33,- 
583,000 bushels against 41,320,000 a year ago. 

On the 9th inst. prices closed unchanged to %¢c. higher 
with the weather bad for the crop movement and field work 
and the forecast wet. Grading of the receipts was poor. 
Some export demand was reported. Local professionals 
bought May. Commission houses were good buyers of 
July and September. Spreaders bought May and 30old 
July at 3\%c. difference. There was a good general demand 
for the arrivals, with the trading basis firm. Clearances of 
grain via the Lake are expected from here. Chicago stocks 
may be reduced by good-sized shipments via the Lakes. On 
the 10th inst. prices ended 34 to %%e. lower in response to a 
decline in wheat. Very little was heard of export business. 
The continued wet weather in the corn belt interferes with 
the movement. The cash demand was only fair. The 


Government weekly report said that conditions were favor- 
able for preparation in many interior and more eastern States, 
but that it was too wet in the Lake regions and upper Mis- 
sissippi Valley. 
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On the 1ith inst. prices ended Ye. lower to %%c. higher 
with wet weather preventing any increase in the movement. 
Offerings to arrive were small. A good domestic shipping 
demand prevailed. No export demand was reported and 
Argentine shipments from now on are expected to increase. 
In Chieago eash corn men estimate there are 2,000,000 
bushels and possibly more corn under charter to load within 
the next two weeks from Eastern Lake ports. One boat was 
loading with 250,000 bushels on the 7th inst. and another is 
expected to load on Monday. It is estimated about 4,000,000 
bushels of corn will be moved out of Chicago by Lake within 
the next 35 days.. Navigation is expected to open around 
April 15th. 

To-day prices were 1 to 1%c. higher with wheat up, 
cash markets firmer and buying of May by cash interests, 
supposedly in lifting hedges against sales of cash corn. 
Country offerings were light. So was the movement. Yet 
the weather was good. Final prices show an advance of 
3% to 37%e. as compared with last Friday. 

DAILY CLOSING PRICES OF CORN _IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NG, 3 FOO cnwhsachsawnmeenae 108% 110% 110% 110% 110%% 112 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
MGT. csticcntseccvessrssssssonces 90% 92% 92% 92% 92% 94% 
FD cortintsabedissebeousasobans 93% 96 96% 95% 96 96% 
DOME «ooo wsawrcdsccssinies, UE 96% 97% 96% 96% 97% 


Oats prices have advanced to the highest point seen since 
the middle of last December. Supplies at terminal markets 
are not at all burdensome. May oats have been especially 
strong. On the 8th inst. prices closed 1 to 234c. higher 
in response to sharp advances in the grain list generally. 
Farm relief rumors were the chief bullish force. The shorts 
covered. Speculation broadened. Cash demand, how- 
ever, was small. The United States visible supply decreased 
last week 1,409,000 bushels against 846,000 a year ago. 
The total is 11,200,000 bushels against 14,879,000 a year 


ago. On the 9th inst. prices closed Y%e. lower to Me. 
higher. The government put the condition in the South 


as 81.2% against 70.4 a year ago. On the 10th inst. prices 
declined 34 to Se. with other grain lower. The govern- 
ment weekly report was considered bearish. There was a 
fair inquiry for export. 

On the 11th inst. prices ended 3c. higher. Rain in central 
sections of the belt retarded seeding. The country move- 
ment was small. The consumptive demand is also small, 
however. To-day prices ended % to %e, higher. The 
weather in parts of the belt was cold. There were reports 
of a little export business. Cash markets were firm. The 
strength of other grain had its influence. Final prices show 
an advance for the week of 1% to 3%%e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mon. Tues. Wed. Thurs. Fri. 


re 57% 61% 61% 61% 61% 61% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. on. Tues. Wed. Thurs. Fri. 
ME ccnp raakawonetgevenduiwee 4614 49% 49% 48% 48% 49% 
, ae Ae ae 45% 46% 46% 46% 46% 47% 
DIDO sg 0s 5's chine penkiwew nes 43% 44% 44% 44% 44% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PR Ss, Seas es ee ee ee 51% 53% 53% 52% 52% 53% 
\ RS ERR SUSE I 52% 54 54% 53% 54% 543 
GRE eitndthdhcnneaenneeionned 51 5234 52% 52% 52% 52% 


Rye has followed wheat upward though at something of 
a distance. To-day there were hints of some foreign demand 
and possibly some actual export business. On the 8th inst. 
prices in response to a quick rise in wheat advanced 2 to 2c. 
net. There were no notable features in the trading. Wheat 
simply led the way. The United States visible supply 
increased last week 31,000 bushels against 141,000 last year. 
The total is 6,936,000 bushels against 5,298,000 a year ago. 
Farm relief reports played their part. On the 9th inst. prices 
advanced 14 of 4c. The condition of winter rye on April 1 
was 84.9% according to the Government report against 
79.3 on April 1 last year. The prospects were for a crop 
unofficially estimated at 44,388,000 bushels against 40,- 
800,000 bushels indicated on Dee. 1 and a final yield last 
year of 41,666,000 bushels. On the 10th inst. prices declined 
with wheat and ended % to 144c. lower. The foreign de- 
mand was slow. On the 11th inst. prices ended 7c. lower 
to ye. higher with little trade. The seaboard bought to 
some extent. To-day prices followed those.of wheat and 
closed 3% to 15<e. higher. A little business for export was 
reported. Final prices for the week show an advance of 
1 to 1%e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

ES as ls: adeeb ee 9944 101% 102 101% 101 102% 
FES ER Bie 101% 103% 103% 102% 102% 103% 
Pe NNN «5 4 nc mancaasnacanwe= 101% 103% 104% 103% 102% 103% 

Closing quotations were as follows: 
= GRAIN. 

heat, New York— | Oats, New York— 

2G. 2 POR, £.6.06 o2cocec- eo ee Se eee 61% 

No. 2 hard winter, f.o.b..--1.354%| No.3 white._.__.____.____ 60% 
Oorn, New York— Rye, New York— 

ee. | eee 1.12 TS 2 Sa eee 1.14% 

eo eee 1.09% | Barley, New York— 

-— ° } | > eae ae 
FLOUR 

Spring pat. hizh protein.$6.40@$6.90| Rye flour, patents____- $7.00 @$7 35 
Spring patents__. ___- 6.004 6.40| Semolina No. 2, pound- 3 

ears, first spring.... 5 60@ 6.00 | Oats goods......_.--2 2.90@ 2.95 
Soft winter straights... 6.00@ 6.40! Corn flour___....____- 2.65@ 2.70 
Hard winter straights... 5 95@ 6.25) Barley goods— 
Rard winter patents... 6 25@ 6.75; Coarse_...__..___-_- 3 60 
gare wenter clears - oe § P44 5.90 Fancy pear! Nos. 1, 2. 

‘ancy Minn patents. - ae ~~ Beeee 2.65.20. 4 .5f 
City mills ; - %15@ 8.85) ee. sac lf 


For other tables ‘usually given here, see page 2412. 


INDIAN WHEAT FORECAST.—The Indian Gov 
ment issued as of March 14 its second wheat forecast fo 
season of 1928-29. This report shows that the area 
planted is 31,159,000 acres, as against 31,330,000 
planted a year ago. We give below a summary of the re 


The forecast is based on reports received from Provinces and 8 
which comprise a little over 98% of the total wheat acreage of India. 
statistics given in this forecast, therefore, cover all the important 
growing areas, except Kashmir for which no forecast is prepared. 
condition of the crop stated below generally relates to that prevailing 
latter half of February. 

The total area sown is estimated at 31,159,000 acres, as against 31,33 
acres (revised) at the corresponding date of last year, showing a dec 
of 171,000 acres only. The crop has been damaged by cold and 
but fortunately the damage is not serious in the important wheat-er 
provinces of the Punjab and the United Provinces, and the present 
dition and prospects of the crop may, on the whole, be regarded as fair. 

The detailed figures for the Provinces and States are given below: 

SECOND FORECAST, MARCH. 























Area. Increa 
Provinces and States. 0 
1928-29. 1927-28. Decrea 
Acres. Acres. Acr 
POND De cnnktasicvrnvdesimadeoonpes 11,143,000 9,978,000 | +1,16 
UiRENS FYOVIRGED Bue oon s ctnsssndoee 6,881,000 7,381,000 —50 
Central Provinces and Berar a_._..-.- 3,461,000 3,775,000 —3l 
DOOD Bin Ki Chte wes sascedaecdarsan 2,225,000 2,172,000 +5 
De? GG CRMs 6 6 od én dntensnssata 1,212,000 1,168,000 a 
North-West Frontier Province_-_..-.-- ,000 1,056,000 — 
es ee 123,000 107,000 +1 
| I ee ee ee 1,000 42,000 
DEEPEN. 22s nbewsnessaqenedse 27,000 23,000 oad 
CE DEED bn acne snckeedbsnenacs 1,688,000 b1,960,000 —2 
CE ani aassnekneandbbawkwcewka 1,166,000 1,469,000 —30 
re ee 1,045,000 1,096,000 —- 
Pee ee 1,063,000 1,018,000 +4 
Dd +tnsntbbanenkentessbane aban 82,000 82,000 
DEO vccnnd caste beweedeanneendiak 3,000 3,000 a 
1 ey ee ee ' 31,159,000 ' b31,330,000 —1 








a Including Indian States. b Revised. 


WEATHER BULLETIN FOR THE WEEK ENI 
APRIL 9.—The general summary of the weather b 
issued by the Department of Agriculture, indicating th 


fluence of the weather for the week ended April 9 follov 

At the beginning of the week it was rather cool for the season ov 
Atlantic Coast States, but in the interior and West mostly seasc 
weather prevailed. Temperatures were high over the Mississippi 
and Great Plains on the 4th, and continued above the seasonal a 
until the 8th when a reaction to cooler set in. It was especially 
for this time of year over the East, with several stations reportir 
highest temperatures of record for so early in the season on the 6th o 
and a few stations in the Lake region reporting the highest tempe 
of record for April on the 6th. 

Precipitation was rather scattered the first days of the week, but ¢ 
5th there was widespread rain or snow over the country west of the 
Mountains, and at the same time general rains occurred over parts 
Northeast. Precipitation was rather general in northern sections a 
6th-7th, and on the 8th there were widespread rains, mostly thunderst 
over the central Mississippi Valley, northeastern Texas, and the 
region. ‘There was a reaction to cooler over the Southwest on the 6t 
it continued rather cool for the season until the close of the week 
precipitation was again general over the Pacific Northwest. 

The table on page 3 shows great contrasts in tem ture cond 
during the week between the central and eastern portions of the co 
and the far West. East of the Great Plains the od was abnor 
warm, unprecedentedly so in some sections, and with unusually 
temperatures prevailing in nearly all districts. From Oklahoma, 
sas, and Nebraska eastward the weekly mean temperatures ranged 
about 12 deg. to as much as 21 deg. above normal, while most areas 
northward and southward had plus departures of about 8 deg. to 1 
On the other hand, the week was abnormally cold quite generally v 
the Rocky Mountains, with the temperature aver: g from about 
to as much as 12 deg. below normal over the greater part of the area 
tween these sections of abnormal warmth and unseasonably cold w 
there hey a belt extending north and south where about seasonable w, 
preva . 

Over the eastern half of the country freezing weather occurred 0 
the more northern States, though some rather low temperatures we 
ported from the interior of New England; Greenville, Me., had 
reading of 13 og. above zero. In the more western States minimum 
peratures were low, with some stations in Utah and western Mca 
reporting readings of 8 deg. above zero, while freezing weather was € 
enced quite generally, except in the far Southwest and in distri 
the Pacific coast. 

The table shows also that precipitation during the week was lig 
only moderate in amount in most sections of the country. Substan 
heavy falls occurred in much of the Mississippi Valley, in parts 
Ohio Valley, in some west Gulf districts, and locally in the far Sout 
In the Southeast, arene the area from the Potomac and Ohio 
southward, there was v ittle rain, with mostly fair weather prev 

Under the influence of abnormally warm weather, and mostly 
soil moisture, vegetation of all kinds made exceptional progress th 
out the Central and Eastern States. The recent summerlike cond 
have advanced growth in the central States of the eastern half of the 
try until the season is now 10 days to two weeks, or more, in adva 
an average year. Fruits especially are unfavorably advanced. 
varieties hav® come into bloom as far north as northern Indiana and 
ern Iowa, and. as this is two or three weeks earlier than the averag} 
of last killing frosts in these latitudes, there is much danger of harm 
a later freeze: even apples are blooming northward to West Virgin 
central Indiana. In the Pacific Northwest, however, the prevailin 
weather retarded fruit, but some frost damage was done to that o 
further injury was reported from northern California. 

Field work made good progress in most areas, especially in the 
east, but rain near the close of the period, or continued wet soil, 
further interruption in some interior sections, particularly in the 
Mississippi Valley and the Lake region. Spring plantings, in g 
advanced better than in recent weeks. Rain is still needed on 5 
uplands, in the west-central Great Plains, parts of the Southwest, 





some far Western States. Considerable damage was done by local 
and tornadoes in some Central Northern states, especially in Ming 
while the cold weather and considerable snow over the more northy 
and western States were unfavorable for livestock. especially for la 

SMALL GRAINS.— Winter wheat continued to make very good a 
in the central and eastern portions of the belt and the general co 
ranged from good to excellent. The crop is still spotted in no 
Illinois and it was too wet for satisfactory growth in parts of India 
Michigan. There were reports of considerable damage by soilblo 
western Kansas and south-central and southwestern Nebraska, bu 
ress and condition were generally fair to excellent in the Plains 
Favorable conditions prevailed in most western sections, except t 
cific Northwest, and rapid growth was reported from the East and 

Seeding spring wheat made good advance in most portions of th 
| but there was some delay by rain in the northern part; planting 
ing compietion in parts of South Dakota and some early-planted 
in fine condition in Illinois. Oat seeding is well along, with this 
finished in Missouri and over half done in parts of southern Iowa; 
oats were doing well generally. 
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DRN AND COTTON .— tions for corn planting were rather 
» during the week in many of the interior and more eastern States where 
derable field work was accomplished. The soil continued too wet, 
ver, ~— or less ally - ven Lake i — in a 5 
Dns O © upper pp alley, especia much of Iowa. 
fing was begun during the week as far north as southwestern Ken- 
y, and locally to southern Missouri and southeastern Kansas. Progress 
pnerally — in Southern States. 
her marked field activity was reported from the Cotton Belt, with 
Bat i aagpee of soil, though it continued too wet in some Missis- 
alley sections. Conditions were especially favorable in the south- 
here there was practically no interruption by rain, and field work 
P unusually good advance. Some cotton was planted as far north as 
me southern North Carolina, to central Arkansas, and locally to 
eastern Oklahoma. Seeding made rapid progress in Georgia, has 
me general in South Carolina, and in the west to west-central Texas. 
ess and condition of the crop were very good in Texas, except for some 
orably hizh winds. 
SCELLANEOUS CROPS.—The unusually warm weather in eastern 
bns caused meadows and pastures to green rapidly and they are now in 
vonat M ere generally. Ranges were coming nicely in the north- 
reat Plains and affording some feed; greening was noted in Montana 
ranges improved in Wyoming, although they were mostly closed 
e southwest. The weather was generally too cold for growth of forage 
any western sections, but light rains were beneficial in California. 
stock did well generally, with feeding lighter; lambing progressed well, 
bt for some loss of lambs, due to cold, in the western Great Basin 
he Northwest. 
luck crops made rapid growth under the favorable weather and good 
‘ition was noted generally; it was too dry in parts of Florida, but 
were of benefit in California. The unseasonable warmth forced 
with peaches, pears, and apricots in full bloom north fo southern 
and apples blooming it southern Illinois. Fruits are now in danger 
post in many places. Cirnrus needain in Florida as the foilage is curling 
it dropping; valencia orange picking has begun in southern California. 


he Weather Bureau also furnishes the following resume 
he conditions in the different States: 


ginia.—Richmond: With abundant sunshine, unseasonably high 
peratures, and light rainfall, vegetation made rapid advance. Good 
ss in farm work, which is well in hand. Winter grains, pastures, 
truck good. Strawberries in bloom in southeast; sorty small fruit 
no dropping. Early apples coming in bloom; favorable for fruit. 
orth Carolina.—Raleigh: Fair, bright, and very warm. Very busy 
- on farms; much plowing and preparation for planting. Consider- 
corn planted in east and beginning to plant cotton on southern coastal 
Favorable for spraying peaches; apples blooming in mountains. 
at, oats, rye, and clover made rapid growth. 
uth Carolina.—Columbia: Vegetation somewhat ahead of normal. 
ter cereals growing rapidly; rye and oats heading in south, which is 
4 early. Tree fruits doing well. Cotton and corn planting gen- 
with fair germination of early plantings; cotton planting nearly half 
— ~ ated country. Potatoes and truck in coastal sections doing 
ally well. 
orgia.—Atlanta: Warm and go! dry weather extremely favorable 
farm work made rapid progress. lanting cotton, corn, peanuts, and 
cane, bedding sweet potatoes, and transplanting tobacco active over 
hern half and beginn elsewhere. Cotton and corn germinating 
with much up in south. Oats b to head. Growth of pota- 
astures, and truck rapid. Peaches promising; apples and pecans 
g. Soil hard in places where showers would be beneficial. 
ida.—Jacksonville: Dry, warm weather unfavorable for celery, 
Lmbers, and beans on uplands; citrus leaves curling and fruit drop- 
|; irrigation active. Corn and melons doing well. Weather favorable 
est where plant corn, cotton, and tobacco advanced. Potato har- 
ng finished in Federal Point district. Oats poor; early heading. 
st potatoes and cane planted on lowlands. 
!abama.—Montgomery: Averaged warm; widely scattered showers. 
orable for farm work and much accomplished, except where soil wet. 
41 planting becoming general, except on lowlands; early-planted in 
h coming up to good stands. Cotton planting progressing in south 
central. Oats, wheat, gardens, truck, and pastures mostly doing well. 
ts progressing satisfactorily . 
‘ississippi.—Vicksburg: Conditions affecting progress of preparations 
planting cotton and corn generally very good, with needed rains in 
ral. Compared with seasonal average, preparations and planting cot- 
mostly slow throughout, with very little planted. Progress of pastures 
truck generally good to excellent. 
yuisiana.—New Orleans: Highly beneficial rains in north, but light 
aoderate elsewhere, and more needed in southeast for strawberries and 
k. Planting cotton, corn, and rice made excellent progress; some 
on — rice up and — corn uP, to good stands. otatoes, sugar 
+, and pastures progress very well. 
ee — Momsen: Very warm, with moderate to heavy rains in east- 
two-thirds; mostly in west. and condition of winter 
at, oats, pastures, and truck mostly good to very good, except only 
in drier sections. Field work made rapid progress. Strawberries 
aing rapidly. Progress and condition of corn very good, except that 
winds caused some damage; planting made very good advance. Prog- 
and condition of cotton very good, although high winds unfavorable; 
—< made very good progress and extended to northeast and west- 
ral. 
clahoma.—Oklahoma City: Warm week, moderate to heavy rains in 
and central at close of week, but little or none in west. Crops and 
station made rapid advance. Winter wheat and oats made good growth, 
_ condition generally good to excellent. Fairly good —— in corn 
ting; early-planted coming up to good stands. otton planting 
in in some localities of southeast. 
rkansas.—Little Rock: Weather very favorable for farm work and 
yth of crops, except last two days when heavy to excessive rains stopped 
<x. Planting corn in nearly all portions; corn up nicely in favored 
lities. Much preparation for cotton and some planted south and 
ral. Very favorable for wheat, oats, meadows, pastures, potatoes, 
>, truck, and strawberries and all are in good to excellent condition. 
onnessee.—Nashville: Deficient sunshine and moderate rains on cold, 
soil not beneficial for plowing and planting. Gardening progressed 
ly. Cotton land being prepared; little turned. Progress of winter 
at excellent, while winter oats are in fine condition and spring oats 
ns rapidly. Bulk of corn ready for planting. Tobacco plants 


led. 

entucky.—Louisville: ‘Temperatures h; precipitation moderate. 
‘on two weeks ahead. Apples and ch es in full bloom. Some oats 
helped by rain. Plowing well advanced and corn planting commenced 
outhwest. Condition of winter wheat generally very good; progress 
ent. Bluegrass pastures well developed. 













































THE DRY GOODS TRADE 


New York, Friday Night, April 12 1929. 
‘favorable reports from retail centers continue to flow 
> primary channels, and even cotton goods manufac- 
ers, With whom business has been somewhat slower this 
»k, are deriving satisfaction therefrom, in the belief that 
unexpectedly large volume of public consumption is 
nd, ultimately, to be reflected in orders. While cotton 
ds distributors are said to be in many cases preoccupied 
h other matters, and in no hurry to turn their attention 
buying for the time being, it is known that their stocks 
by no means heavy, and it is generally averred that 
y will be coming into the market before long for replen- 
ment. Favorable conditions continue to obtain through- 
the woolen goods market. Demand is broad, and both 
men’s and women’s divisions are active. Factors look- 
into the future have great hopes for the success of the 








efforts being made to attract a larger feminine consumption 
of woolens and worsteds, and so relieve the oppression of 
too great number of spindles engaged in the manufacture 
of men’s wear fabrics. As in New York, the presentation 
of the Golden Fleece Pageant in Chicago, has met with the 
greatest success. Capacity audiences at the Majestic 
Theatre in that city, made up of enthusiastic trade interests 
and an appreciative public are giving the most gratifying 
proof of its success. It is expected that the combined presen- 
tations in New York and Chicago will have done a great deal 
to educate the public and especially the feminine public, to 
the not generally known possibilities of woolens as fabrics 
of fine and beautiful quality which can compete on an even 
basis with silk and rayon goods. 

DOMESTIC COTTON GOODS. — Business continued 
quieter in comparison with activity during March. The 
market was lifeless for the most part during the early part 
of the week, but was somewhat relieved later by an improv- 
ing demand for fine goods. Prices, however, remained gen- 
erally unchanged, though it is thought that the fact that 
few concessions were made was due chiefly to a lack of 
large volume orders. On the other hand, the position of 
primary factors is favorable, according to the Association 
of Cotton Textile Merchant’s report for March issued dur- 
ing the week. While production was shown to have 
mounted, expanded sales more than compensate for this, 
and shipments were also well in advance of output. Sales 
during the month were estimated at 358,333,000 yards, or 
at approximately 20% increase over production, which was 
27,994,000 yards, while shipments were put at 325,633,000 
yards, or some 9% margin on the favorable side. Stocks 
on hand showed a decrease of 7.4%, and unfilled orders an 
increase of 6.9%, as compared with 4.2% and 7.2%, respec- 
tively, for February. It would appear, that mills are sold 
ahead for about a month and a half, on an average, and are, 
therefore, well situated for resisting price weakness. But, 
notwithstanding the fairly healthy statistical position, as at 
the end of March, the continuance of high production at 
the present time, when trading is quiet, threatens to min- 
imize the advantages with which mills began the month, 
and it is well known how quickly stocks of cotton goods 
can accumulate during a lull in activity, and with what 
avidity price-cutting competition invades the market. While 
business in some divisions is still good, generally speaking, 
it is said that during the past two weeks sales have not 
been as large as they should be to strike a balance between 
supply and demand, and manufacturers are in many cases 
regarding such matters with anxiety. In the meantime, 
sheetings, wash goods and print cloths are all moving into 
distribution steadily, and in those quarters where the slack- 
ened activity has been most apparent, a better inquiry mani- 
fested itself toward the end of the week which factors are 
hoping portends a renewal of buying. Print cloths 28-inch 
64 x 60’s construction are quoted at 5%ec. and 27-inch 
64 x 60’s at 554c. Grey goods 39-inch 68 v 72’s construction 
are quoted at 8%c., and 39-inch 80 x 80’s at 10%c. 

WOOLEN GOODS.—There has been more activity 
throughout the woolens and wosteds markets during the 
week, with both the men’s and women’s wear divisions 
sharing an improved call which embraces various types of 
goods from top-coatings to featherweight dress fabrics for 
both the fall and spring seasons. Reports from mills spe- 
cializing in particular lines show in nearly every case, that 
a higher volume of trading is going forward than was ex- 
pected at the beginning of the year, and taken together they 
show a considerably broader and thus generally more bene- 
ficial trend in demand. ‘The fact that the American Woolen 
Company is said to be doing good business in all its depart- 
ments is another important commentary on the better con- 
ditions for those who regard that company as a barometer 
of the industry. While it has been expected in many quar- 
ters that worsteds would secure the chief popularity for 
the coming season, woolen mills are said to have booked a 
substantial amount of business. On the whole, the present 
situation is promoting satisfaction, and the future is con- 
sidered as more promising than at any time since the war. . 
The recent warm weather has resulted in real accentuation 
of retail sales of spring goods, particularly in men’s suit- 
ings and top-coatings. The greater diversification and 
attractive stylings of offerings are thought to be achieving 
real success in impressing the masculine mind with “clothes- 
consciousness” and judging by the way top-coatings are 
being sold at this time, retailers are hoping that sales for 
the season will total considerably more than during the 
previous fall and winter. 

FOREIGN DRY GOODS.—Conditions in linen markets are 
practically unchanged. Prices remain steady, and although 
goods continue to move into distribution steadily, the total 
volume is only fair. Burlaps declined steadily during the 
week, until Thursday, when a recovery was registered. 
Buyers are hesitant, and sentiment is apparently uncertain. 
Unsatisfactory sales of fertilizer bags, and heavy shipments 
to North America, are the important factors in the situa- 





tion. lightweights are quoted at 6.90c. and heavies at 9.20c. 
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Statement of the Ownership, Management, &c., required by the Act of Congress 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 

at New York, N. Y., for April 1 1929. 
State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert, who 
having been duly sworn according to law, deposed and says that he is the editor of 





| 


the Commercial & Financial Chronicle and that the following is, to the best of his | 


knowledge and belief, a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 


of August 24 1912, embodied in Section 411, Postal Laws and Regulations, printed | 
| Louisiana of the special of 1929, all of which being in roe of the lz 


on the reverse of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are: 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert, 138 Front 8t., New York. 

Managing Editor, Jacob Seibert, 138 Front St., New York. 

Business Manager, William D. Riggs, 128 Front St., New York. 

(2) That the owner is (If owned by a corporation, its name and address must be 
stated, and also immediately thereunder the narmnes and addresses of stockholders 
owning or holding 1% or more of the total amount of stock. 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address, 
as well as those of each individual member, must be given): 

Owner, William B. Dana Company, 138 Front S8t., New York. 

Stockholders: Jacob Seibert, 138 Front St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two varagraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders ana 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
staterrents embracing affiant’s fuJl knowledge and belief as to the circumstances 
and conditions under which stockholders and security holaers who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fiae owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or inairect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert, Editor, Sworn to and subscribed before me this 30th 
day of March 1929. Thomas A. Creegan, Notary Public, Kings County, New York 
County Clerk’s No. 39. New York County Register No. 9024. (My commission 
expires Mar. 30 1929.) 
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NEWS ITEMS 


Florida, State of.—Legislature Convenes.—On April 3, 
the twenty second session of the Legislature convened in 
joint assembly. 


lowa, State of.—Senate Approves Two County Debt Limit 
Bills.—On April 5 the Senate approves two bills on the 
limitation of the indebtedness of counties for primary and 
secondary road bonds by large majorities. As the Supreme 
Court recently held that the State road bond Act was un- 
constitutional—V. 128, p. 1598—one of the bills, which would 
raise the limit of indebtedness for county primary road bonds 
to 444% of the property valuation, is regarded as very im- 
portant. The following article on the action is taken from 
the Des Mofthes ‘“‘Register’’ of April 5: 


Without a speech in opposition to them, two bills on limitation indebted- 
ness of counties for primary and secondary road bills were passed promptly 
by the lowa senate Friday. 

One bill, making no change in the limitation of 3% of the property vaiua- 
tion on indebtedness for secondary road bonds, passed by vote of 36 to 5. 

The other, raising the limit of indebtedness for county primary road bonds 
to 414% of the property valuation, passed by vote of 34 to 9. 


Thought Important. 

The latter bill is regarded as one of the most important pieces of road 
legislation before this session, in view of the fact that the Supreme Court 
held the State road bond Act unconstitutional. It would permit many 
counties which now can not issue sufficient bonds, to do as much paving as 
woes be done under the State bond Act, to finance more nearly the same 
work. 

Since State road bonds will not be available before 1931 at the earliest, 
some counties, which have to wait two years for those bonds, could speed 
up their own work by authorization and issuance of county bonds. 

Go to House. 

Both bills now go to the house. The house acted upon a bill similar to 
the primary road bond indebtedness bill earlier in the session. That bill 
authorized counties to incur the constitutional indebtedness of 5%. It 
failed by a close vote, and the house now will be asked to approve an increase 


4u%. 

The senate also passed the Bush and Helgason house bill, providing for 
appointment of county weed commissioners; the Nelson-Rogers bill to 
license accountants; and the Frailey bill, authorizing the issuance of no par 
common corporation stock in Iowa. 

O. K. Frailey Bill. 

The Frailey bill passed unanimously. Senator Frailey described it as a 
measure to make Iowa corporation laws as attractive to large concerns as 
those of other States such as Delaware. He pointed out that a number of 
Iowa’s largest industries have surrendered their lowa charters for Delaware 
charters in order to capitalize upon the basis of their earnings instead of 
their physical valuations. 

The house concurred ir the senate amendments to the house banking 
committee bill, which the senate amended and passed Thursday. One or 
two minor changes in senate amendments, such as changing the word ‘‘may”’ 
to ‘‘shall”’ in a section were made. The Senate will approve these changes 
and ge will be started upon its way to Governor Hammill, who has in- 

orsed it. 


Louisiana, State of.— House Impeaches Governor Long.— 
‘On April 6 by a vote of 58 to 40, the House of Representatives, 
handed down an indictment charging Governor Huey P. 
Long with one of the nineteen charges brought against him, 
namely, that of attempting to suppress the freedom of the 
press by threats against a Baton Rouge publisher. We quote 
in part from the New York “Times” of April 7: 


Governor Huey P. Long was impeached to-day by the Louisiana House 
of Representatives amid a scene of disorder. 

The Senate was notified formally and late to-day the upper body re- 
solved itself into a court of impeachment to bring the Governor to trial. 

The Governor was indicted by the House on one of the nineteen charges 
in a new impeachment resolution. 

With Chief Justice Charies A. O’Neill presiding, the Senate, as a high 
court of impeachment, voted to convene Thursday noon to adopt rules of 
procedure providing for the appearance of the Governor in person. 

, Almost simultaneously the House adjourned until Tuesday night at 8 
e aN So resume consideration of the eighteen other charges against the 

By a vote of 58 to 40 the House handed down an indictment charging 
the Governor with attempting to suppress the freedom of the press, specifi- 
cally by threatening Charles P. Manship, a Baton Rouge publisher, with 
public exposure of the fact that the publisher's brother was an inmate in 
an insane asylum unless he stopped an editorial attack upon the Governor's 


proposed tax on oil. 
Texi of the Impeachment Count. 


The count read as follows: 


If not owned by a | 












“That the said Huey P. Long did, while Governor of the State of 
iana, and in the city of Baton Rouge and in a public place, on or abou 
20th day of March 1929, intrude himself upon, threaten and attem 
intimidate Charles P. Manship, owner and publisher of the ‘‘Da 
Times ,’’ a newspaper published in the city of Baton Rouge, and did 
to make known and to cause to make publicly known the infirmit 
member of said Manship’s family as a punishment and intimidation c 
said Manship in the exercise of his rights as a citizen of the State of Louk 
and in an attempt to suppress the freedom of the press in lawfully opp 
and critizing certain legislation proposed or pendiag in the Legislat 









































the State of Louisiana, and particu 
of the Legislature of 1908.”’ 

The vote was taken during a storm on the floor. where the Gove 
supporters sought to push back the inevitable impeachment. They y 
and pushed about and resorted to all forms of legislative manoeuv 
prevent the vote, but the advocates of impeachment had the situat: 
hand and forced over the rolicall. 

_ House Adds Bribery Charge to Long Indictment.—An 
ciated Press dispatch to the New York “‘Times’”’ of Ap 
reported that the House of Representatives on April 11 v 
a charge of attempted bribery by Governor Long by a ea 
of 56 to 40. The specific charge is that the Governor off 
Representatives Gueymara of Iberville Parish, and 
Delaune of St. Charles Parish, remunerative employn; 
provided they supported the legislative measures of 
administration. 


larly denounced as a e by A 


New York State.—Governor Roosevelt Signs Cheney 
Adding Two Billion Dollars to Legal Investment Lis 
Governor Roosevelt has signed a bill introduced in 
Assembly on March 12 by Mr. Cheney amending 
banking law in respect to the investment by savings ba 
in the obligations of railroad corporations. This meas 
will, it is expected, expand the list of investments considd 
legal for banks to the extent of about $2,000,000,000 
will also introduce new investment value standards. 
Cheney bill repeals Section 7 of the State banking lay 
its entirety, the section devoted to securities of railr 
corporations, and substitutes a section which places yj 
ticular stress upon the capital structure, earning po 
and financial condition of a railroad while retaining 
old provisions as to equipment, terminal, depot and tur 
obligations and the collateral obligations secured by ot 
bonds recognized as being legal investments. The c¢ 
plete text of the measure reads as follows: 


An Act to amend the banking law, in relation to investments by sav 
banks in bonds and obligations of railroad corporations. 

The People of the State of New York, represented in Senate and Assem 
do enact as follows: 

Section 1. Subdivision 7 of Sec. 239 of Chapter 369 of the Laws of 1 
entitled ‘‘An Act in relation to banking corporations, and individ 
partnerships, unincorporated tions and corporations under 
supervision of the Banking Department, constituting Chapter 2 of 
Consolidated Laws,’’ as last amended by Chapter 449 of the ws of 1 
is — repealed, and a new subdivision 7 addedin place thereof, to 
as follows: 

7. The following railroad obligations: 

(1) Obligations issued, assumed or guaranteed as to principal 
interest by endorsement, or so guaranteed which guaranty has ft 
assumed; or 

(2) obligations for the payment of the principai and interest of wh 
railroad corporation such as is described in this paragraph is oblig 
under the terms of a lease made or assumed; or 
(3) equipment trust obligations in respect of which liability has ft 
incurred: by a railroad corporation incorporated under the laws of 
United States, or any State thereof, and owning and operating wi 
the United States not less than 500 miles of standard-gauge railroad 
exclusive of sidings, or if the mileage so owned shall be less than 500 n 
the railroad operating revenues from the operation of all railroad ope 
by it, including such revenues from the operation of all railroad contra 
through ownership of all (except directors’ Son shares) of the vo 
stock of the owning corporation, shall have not less than $10,000 
each year for at least five of the six fiscal years next pr gs 
investment; provided, however, (1) that in each year for at least 
of the six fical years, and in the last fiscal year, next pr g such 
vestment, the amount of income ofsuch railroad corporation, ava 
for its fixed charges, as hereinafter defined, shall have been not less t 
14% times such fixed charges, as hereinafter defined; (2) that in each 
for at least five of the six fiscal years next preceding such investm 
such railroad corporation shall have paid dividends in cash upon its cay 
stock equivalent to at least one-fourth of such fixed charges, or if s 
railroad corporation shall not have paid such dividends, that the amc 
of income available for such fixed charges shall have been not less 
14% times such fixed charges for at least nine of the ten fiscal years, 
in the last fiscal year, next preceding such investment; (3) that a 
time within such period of six years such railroad cor tion shall h 
failed regularly and ——— to pay the matured principal and inte 
of all its mortgage indebtedness; and (4) that the ty, if any, 
such obligations shall be property wholly or in part within the Un 
States and which obligations shall be 

(1) fixed interest-— bo: secured by direct mortgage on 
owned or operated by such railroad corporation; or 

(b) bonds secured . first mortgage upon terminal, depot or tur 
property, including lands, buildings and appurtenances, used in the se 
of transportation by one or more such railroad corporations, prov 
that such bonds be the direct obligations of, or that payment of prin 
and interest thereof be guaran by endorsement by, or guarant 
by endorsement which guaranty has been assumed by, one or more s 
railroad corporations; or 

(c) poche ok erm trust obligations, comprising bonds, notes and ce 
cates, issued in connection with the purchase for use on railroads of 
standard-guage rolling stock through the medium of an equipment tr 
agreement, and which obligations, so long as any thereof shall be q 
standing and unpaid or unprovided for, shall be secured by an instrum 
(1) vesting title to such equipmerft in a trustee free of encumbrance 
(2) creating a first lien on such equipment, or, pending such vesting 
title, by the deposit of cash in trust to an amount equal to the face amo 
of such obligations issued in respect of such equipment title to whicl 
not yet so vested; provided, further, that the maximum amount of s 
obligations so issuable shall not exceed 80% of the cost of such equipm 
and provided further, that the owner, purchaser or lessee, or the own 
purchasers or lessees, of such equipment shall be obligated by the 
of such obligations or of such instrument (a) to maintain such equipm 
in proper repair; (b) to replace any thereof that may be destroyed or rele 
with other equipment of equal value, or, if released in connection 
a sale thereof, to deposit the proceeds of such sale in trust for the ben 
of the holders of such obligations pending replacement of such equipmé 
(ce) to pay any and all taxes or other Governmental charges that m 
be required by law to be paid upon such equipment; (d) to pay, in 
cordance with the provisions of such obligations or of such instrument 
holders, or to such trustee for the benefit of holders, of such obligati 
the amount of interest due thereon or of the dividends payable in resp 
thereof; and (e) to pay the amount of the entire issue of such obligati 
in such annual or semi-annual! installments each year throughout a pe 
not exceeding 15 years from the first date of issue of any thereof that 
amount of the respective unmatured installments at any time outstand 
shall be approximately equal; provided, further, that unless the owr 
purchaser or lessee of such equipment or one or more of such owners, Pp 
chasers or lessees shall be such railroad corporation as is described in d 
meets the requirements of this subdivision preceding paragraph (a), s 
obligations shall be guaranteed by endorsement as to principal and as 
interest or dividends by such railroad corporation; or 
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‘d) bonds of such railroad corporation secured by irrevocable pledge as 
collateral under a trust agreement of other railroad bonds that are legal | 
investment for savings banks under this section, having a maturity not 
earlier than the bonds that they secure and of a total face amount not less 
than the total face amount of the bonds that they secure; or 

(e) fixed interest-bearing mortgage bonds other than those described in 
So (a) or (b) hereof, income mortgage bonds, collateral trust 

mds or obligations other than those described in paragraph (d) hereof, 
or unsecured bonds or obligations, issued, assumed or guaranteed as to 
principal and interest by endorsement by, or so guaranteed which guarant: 
has been assumed by, such railroad corporation, provided that in eac 
year for at least five of the six fiscal years, and in the last fiscal year, next 

g such investment (a) the amount of income of such railroad 
corporation available for its fixed charges, as hreinafter defined, shall 
have been not less than twice the sum of (1) such fixed charges, as here- 
inafter defined, and (2) full interest on such income mortgage bonds, if 
any, and (b) the net income of which after such deductions shall have 
been not less than $10,000,000, and which railroad corporation shall have 
made the dividend and principal and interest payments hereinbefore 


“a ni 

he amount of income available for fixed charges shall be the amount 
obtained by deducting from gross income all items deductible in ascertaining 
net income other than contingent income interest and those constituting 
fixed charges. Fixed charges shall be: rent for leased roads, miscellaneous 
rents, fixed interest on funded debt, interest on unfunded debt and amortiza- 
tion of discount on funded debt. 

Accounting terms used in the preceding paragraph shall be deemed to 
refer to those used in the accounting reports prescribed by the accounting 
regulations for common carriers subject to the provisions of the Inter-State 
Commerce Act. If the Inter-State Commerce Commission shall pre- 
scribe accounting regulations wherein shall be defined the term income 
available for fixed charges and the term fixed charges, the definitions 
thereof as so prescribed shall be taken and used in lieu of the definiions set 
forth in the precediag paragraph of this subdivision for all p hereof. 

For all pu”poses of this Subdivision 7, the revenues, earnings, income 
and fixed charges of, and dividends paid by, any railroad corporation 
all or substantially all of the railroad lines of which shall have been acquired, 
through merger, consolidation, conveyance or ease, by another railroad 
corporation and shall remain in its possession shall be deemed to be revenues, 
earnings, income and fixed charges of, and dividends paid by, the latter 
corporation. 

Obligations of a railroad corporation the railroad lines of which have 
been so lea heretofore, for the payment of which the lessee is not obliga 
that are outstanding and officially listed by the Banking Department of 
the State of New York as authorized investments at the time of the passage 
of this Act, shall be and remain authorized investments hereunder; and 
obligations of a railroad corporation the railroad lines of which shall be so 
leased hereafter, for the payment of which the lessee is not obligated, 
that are outstanding and authorized investments under this subdivision 
at the effective date of such lease, shall be and remain authorized investments 
hereunder for five years from the time of the passage of this Act; provided, 
that such railroad lines, whether so heretofore or so hereafter leased shall 
be in the possession of and be operated by a railroad ration such as 
is described in and meets the requirements of the provisions of this sub- 
division preceding perecrerh (a). 

Not more than 25% of the assets of any savings banks shall be loaned 
or invested in the bonds, notes and certificates in this subdivision 7 defined, 
and not more than 10% of such assets shall be invested in such bonds, 
notes and certificates for which any one railroad corporation of this State 
shall be obligated, and not more than 5% of such assets shall be invested 
in the bonds, notes and certificates for which any one railroad corporation 
not of this State shall be obligated. Indetermining the amount of the 
assets of any savings bank under the provisions of this subdivision, its 
securities shall be estimated in the manner prescribed for determining the 
per centum of par value surplus by Sec. 257 of this article. 

Street railroad corporations shall not be considered railroad corporations 
within the meaning of this subdivision. 

Sec. 2. This Act shall take effect immediately . 


Ohio, State of.—Legislature Adjourns.—Shortly before 
2 a.m. on April 7 the legislative session came to a close with 
223 new laws awaiting the approval of Governor Cooper. 
The Legislature has passed appropriations totaling almost 
$135,000,000 to carry on the activities of the State for the 
next two years. Among the last acts of the assembly was 
the passage of the addional one-cent gasoline tax bill, in- 
creasing the total gasoline tax to four cents a gallon. Being 
a taxation measure, this bill is not subject to referendum. 


Southgate, Los Angeles County, Calif.—City Officials 
Lose Bond Suit.—A report in the Los Angeles ‘““Times’”’ of 
April 4 states that Superior Judge Tappan on April 3 granted 
three petitions of local tax-payers for a writ of mandamus to 
compel the Mayor and the City Treasurer to turn over an 
issue of bonds to the purchasers. The disputed bond issue 
was authorized by election on Dec. 29 and was later pur- 
chased by Miller, Vosburg & Co. of Los Angeles—V. 128, p. 
1267. The plaintiffs are said to have alleged that the city 
officials refused to sign the bonds and turn them over to the 
purchasers on the ground that there were technical errors 
in the election petition. 


Tennessee, State of .— Legislature Approves Million Dollar 
School Bond Issue.—Both Houses of the Legislature have 
approved a bond issue of $1,000,000 to expand and improve 
the Tennessee Polytechnic Institute at Cookeville, the Senate 
on March 27, by an 18 to 11 margin, and the House on April 
4, by a count of 67 to 27. The bill is now awaiting the ap- 
proval of the governor. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wash.—BOND SALE.—A 
$50,000 issue of 5% water system bonds has been jointly purchased by the 
American National Bank and the Grays Harbor National Bank, both of 
Aberdeen, at private sale, at a price of 97.50, a basis of about 5.17%. 
Dated July 1 1929 and due on July 1 1958. 


ADAMS COUNTY (P. O. Corning), lowa.—BOND ELECTION.— 
April 24 has been set as the day upon which an election will be held to vote 
on $450,000 in bonds which would be used to pave federal highway No. 34. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Edward A. Ashbaucher, County Treasury, will receive sealed bids until 
10 a. m. April 18, for the purchase of the following issues of 4%% bonds 
aggregating $9,800: 

,120 D. 8S. Bebolt macadam road, Jefferson Twp. bonds. 
3,040 Myers & Oakley macadam road, Blue Creek Twp. bonds. 
2.640 Hoffman & Irelan macadam road, Blue Creek Twp. bonds. 

Dated April 15 1929. Due on May and Nov. 15 1930 to 1939 incl. Int. 
Payable on May and November 15. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—The 
$11,000 issue of funding bonds offered for sale on April 2—V. 128, p. 1772— 
was awarded to the National Bank of Aitkin, as 54s, at par. Dated 
April 1 1929. Due $1,000 from April 1 1931 to 1941 incl. 


ALBANY, Linn County, Ore.—BONDS OFFERED.—Sealed bids were 
received until 7 p; mon April 10, by F. P. Butting, City Recorder, for the 
purchase of a $25,000 issue of 444% semi-annual airport bonds. enom. 
$500. Dated May 1 1929. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie), 
Wyo.—BOND OFFERING.—Sealed bids will be received until 3 p. m. on 
April 30, by Neva Ford, District Clerk, for the purchase of a $250,000 issue 








of 44%, 4% and 4% % semi-annual school building bonds. Due in 20 years 





, and optional after 10 years. A $2,000 certified check must accompany the 


bid 


ALBERT LEA SCHOOL DISTRICT 
County, Minn.—BOND SALE.—A $225, 
tentatively been awarded at to the State of Minnesota. Dated July 1 
1929. Due in 1945 and optional after 5 years. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Kent Sweet, County Treasurer, will receive sealed bids until 10 a. m. April 
ey ae purchase of the following issues of 44% bonds aggregating 


$293,500 Leo Road construction bonds. Denom. $1,000 and $337.50. 
Due $7,337.50 May and November 15 1930 to 1949 incl. 
182,500 Tonkel Road construction bonds. Denominations $1,000-and 
$562.50. Due $4,562.50, May and Nov. 15 1930 to 1949 incl. 
Both issues are dated April 15 1929. Interest payable on May and Nov. 
15. A certified check payable to the order of the Board of County Commis- 
sioners, for 3% of the amount of bonds bid for must accompany proposal. 
nn” to be approved by Smith, Remster, Hornbrook & Smith of Indian- 
ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND SALE. 
Sathe $500,000 4% coupon school bonds offered on April 9—V. 128, p. 
2330—were awarded at par to M. M. Freeman & Co. of Philadelphia. 
Dated April 15 1929. ue as follows: $15,000, 1931 to 1940 inclusive; 
$20,000, 1941 to 1950 inclusive, and $30,000, 1951 to 1955 inclusive. 
No other bid was submitted. 


AMSTERDAM UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Amsterdam), Montgomery County, N. ¥.—BOND OFFERING.—Harriet 
B. Mahon, District Clerk, will receive sealed bids until 2 p. m. April 29 
— _ reese of the following issues of coupon or registered bonds aggre- 

4 A : 
$65,000 5% school building bonds. Dated April 1 1929. Due April 1 
as follows: $1,000, 1930 to 1934, incl;. $1,500, 1935 to 1939, inc.; 
$2,000, 1940 to 1944, incl.; $2,500, 1945 to 1949, incl., and $3.000, 
1950 to 1959, inclusive. 
Due $500, Nov. 1 


10,000 41438 school site bonds. Dated Nov. 1 1928. 
7 at the Montgomery County Trust 


to 1948, incl. 

‘ Principal and interest payable in 

ye hg ones ony A cert | sag 3 eo Ay the be ed of ei § Van 

Alstine, rict Treasurer, for $1, , is requ . Legality to be approved 

by Clay, Dillon & Vandewater of New York. . va 
ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sealed 

bids will be received by Sidney J. Reaves, Mayor, until April 25, for the 

purchase of a $10,000 issue of 5!4% semi-annual improvement bonds. 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND OFFERING. 
—-Sealed bids will be received by J. R. Gilman, County Clerk, until 11 a.m. 
on April 23, for the purchase of an issue of $140,000 4% % refunding bonds. 
Denom. $1,000. Dated July 1 1929. Due $14,000 from July 1 1930 to 
1939, incl. Int. payable on Jan. and July 1. A certified check for 2% of 
ay bid, payable to the Chairman of the Board of County Commissioners 

required. 


AUSTIN, Travis County, Texas.—BOND OFFERING.—Sealed bids 


will be received until 10 a. m. on May 2, by W. H. Bridges, Director of 
Finance, for the purchase of four issues of coupon bonds, ating $1,- 
000,000, divided as follows: $525,000 street improvement; $250,000 sanitary 
sewer, $200,000 parks and playgrounds and $25,000 fire station bonds. 
Dated May 1 1929. Int. rate is to be bid upon, on the basis of a single rate 


P. O. Albert Lea) Freeborn 
issue of 4% school bonds has 


for the entire issue, such rate being a multiple of 4% of 1%. Bonds will 
mature serially on a level tax basis. in. and int. ty -& J. 1) yable in 
Austin and New York. The city will furnish the required bidding forms 


containing the above terms. Only bids for the entire $1,000,000 will be 
accepted. A $20,000 certified or cashier’s check must accompany the bid. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville) Wash-. 
ington County, Okla.—BONDS NOT SOLD.—The $200,000 issue of not 
to exceed 5% semi-annual school bonds offered on March 18—V. 128, p. 
1773—-was not sold. It is reported that the bonds will be re-offered in the 
nearfuture. Dated Jan. 11929. Due $10,000 from Jan. 1 1934 to 1953, incl. 


BEACHWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank C. Marous, Village Clerk, will receive sealed bids until 12 m. April 30: 
for the purchase of $19,800 5% property owners’ portion, street improve- 
ment bonds. Dated May 1 1929. Denoms. $1,000 on bond for $800. 
Due Cct. 1, as follows: $800, 1930; $2,000, 1931 to 1938 incl.; and $3,000, 
1939. Prin. and int. (April and Oct. 1) payable at the Guardian Trust Co., 
Cleveland. A certified check payable to the order of the Village Treasurer, 
for 2% of the bonds for is required. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING.—Sealed 
bids will be received by Joseph S. Edwards, Clerk Board of County Commis- 
sioners, until 1 p.m. April 25, for the purchase of $200,000 4 or 4 % coupon 
road bonds. enominations $1, . Due $10,000, Dec. 1, from 1930 
to 1949 incl. A certified check payable to the order of the Board of County 
Commissioners for $2,000 is required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sigel H. Freeman, County Treasurer, will receive sealed bids until 2 p. m. 
April 27, for the purchase of $1,855 6% Mitchell eotrege improvement 
bonds. Dated April 15 1929. Due $185.50, May 15 1930 to 1939 incl. 
Principal and int. (May and November 15) payable at the office of the 
above-mentioned official. . 


BENTON COUNTY (P. O. Vinton), lowa.—-BOND OFFERING .— 
Bids will be received until 2 P. m. on April 18, by E. Bordewick, County 
Treasurer, for the purchase of a $79,000 issue of 4% % county road bonds. 
Denom. $1,000. ated May 1 1929 and due on May 1 as follows: $10,000, 
1931 to 1935 and $29,000in 1936. Int. payableon May and Nov. 1. County 
will furnish the legal aperoval of Chapman & Cutler of Chicago. Purchaser 
to furnish blank bonds. After open bids are in, the sealed bids will be 
opened. A certified check for 3% of the bonds offered, payable to the 

ounty Treasurer is required. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
The $195,800 special assessment road district bonds offered on April 5— 
V. 128, p. 1958—were awarded as 5%s, to the Detroit & Security Trust Co. 
of Detroit; at par plus a premium of $101 , equal to a price of 100.05. Bonds 
are dated May 1 1929 and mature annually on and after May 1 1931. One 
other bid submitted by the Union Trust Co. of Detroit, offered a premium 
of $15 for 544% bonds. The interest rate accepted is the highest paid by 
the county in several years according to a report, for road bonds. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—The 
$90,300 township road bonds offered on April 2—V. 128, p. 1958—were 
awarded as 5.48 to the Detroit & Security Trust Co. of Detroit; at a premium 
of $292.00, equal to a price of 100.323. Bonds are dated May 1 1929 and 
mature annually on and after May 1 1931. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The Bev- 
erly Trust Co., Beverly, was awarded on April 11 a $200,000 Seupocery 
loan; dated April 10 1929 and payable on Nov. 21 1929. Successful bidder 
offered to discount the loan on a 5.54% basis, plus a premium of $7.50. 
Other bidders were: 





Bidder— Disct. Basis. 
B,D. Deis & Co; Clee O2.70)s 6 ons 6 nwt sesins cdednnuaenae 55% 
CE CE SUN oak. cone aw dbwewad dain cite cists © natiinisiniiileentions 5.56% 
Kidder, Peabody & Oo. ......202-coseccwncccecesccncccwcscene 5.57% 
Date MENEEE DUE... bcc nsuinucs sduneccNdcdadenaees 5.58% 
Salomon Bros. & Hutzler (plus $2).-.-.----.--~------------.-. 5.71% 
Guaranty Trust Co. (pits $1) ~ «200. cnceccsnncsscsncutsesnsnwce 5.74% 


BILTMORE FOREST (P. O. Asheville), Buncombe County), N. C. 
—BOND OFFERING.—Sealed bids will be received until 11 a. m. on 
April 29, by R. J. Jones, Town Clerk, for the purchase of two issues of 6% 
coupon bonds aggregating $310,000 as follows: 
$160,000 water and sewer bonds. Due on April 1 as follows: $3,000, 1931 

to 1940; $6,000, 1941 to 1950, and $7,000, from 1951 to 1960, 


all incl. 
follows: $5,000, 1930 to 1939 


150,000 street bonds. Due on April 1 as 
and $10,000, 1940 to 1949, all inc 
Denom. $1,000. Dated April 11929. Prin. and int. (A. & O.) payable 
in gold in New York. Storey, Thorndike, Palmer & Dodge of Boston, and 
J. L. Morehead, of Durham, will furnish the > ¥ approval. The town 
clerk will furnish the required bidding forms. certified check for 2% 
must accompany the bid. 


BLAIR, Johnson County, Okla.—BOND SALE.—The $25,000 issue 


of semi-annual water and sewer bonds offered for sale on March 19—V. 128, 
p. 1773—was awarded to the Taylor-White Co. of Oklahoma City, at par. 





FINANCIAL CHRONICLE 


[Vor. 128. 








2508 








BOGALUSA, Washington Parish, io Oe D Fi ment TION.—On 
May 2las ecial election will be held for the pur ssing upon the 
issuance of $350,000 in bonds, divided as follows: 3250 for hard-surfac- 
ing the principal streets and $100,000 for school improvement. 


BOSTON, Suffolk County, Mass.—LOAN OFFERING.—F¥rank “L. 
Brier, City Treasurer, will receive sealed bids until 11 a. m. April 15, for 
the purchase of a $.,000,000 temporary loan, due Oct. 1 1929 on an in- 
gcrest to follow basis, 365 days in the year. 


BOURBON, Marshall County, Ind.—BOND SALE.—The following 
issues of 444% bonds aggregating $70,500 offered on March 29—V. 128, 
p. 177 3—were awarded at par to the First State Bank of Warsaw. No 
other bid submitted. 
$57,500 Bourbon Civil Tormnle bonds. Dated Jan. 2 1929. Due as 

follows: $2,000, July 1 1920; $2,000, <a. and Jul a 1931 to 1942 

incl.; $2,500, Jan. and zal 1 1943; and $2, yon. 1 1944. 
13,000 Bourbon School 'Townshi p bonds. Dated #7929. Due as 

sO TTS bat , July} 1800: $500, "Sie. a J Fy 1 1931 to 1942 incl.; 

Prin. and int. (Jan. and July 1) payable at the First State Bank, Bourbon. 


BRIDGEPORT SCHOOL DISTRICT, an, meng County, Pa.— 
BOND OFFERING.—James D. Griffin, Secretary oard of Directors, ve 
receive sealed bids until 8 p. m. May 1, for the purchase of ade 000 4 
coupon school bonds. Dated May 1 1929. Denoms. $1,000. Due} ay 
1, as follows: $5,000, 1934; and $10,000, 1944 and 1954. A certified chec 

ayable to the order of the District Treasurer for 2% of the bonds bid for 
required. Bonds to be issued subject to the favorable opinion of Town- 
send, Elliott & Munson of Philadelphia, as to their legality. 


BRISTOL, Sullivan County. Tenn.—BOND OFFERING .—Sealed 
bids will be received until 8.30 p. m. on April 16 ~ BA K. Carson, City 
Py dy for the purchase of two issues of 5% bon aggregating $18, 500, 
as follows: 
$10,000 water works bonds. Denom. $1,000 from 1930 to 1939 incl. 

8,500 land purchase bonds. Denom. $500. Due $500 from 1930 to 

1946 inclusive. 

Dated May 1 1929. Prin. and int. (M. & D.) payable at the National 
City Bank in New York or at the First National Bank in Bristol. Bids 
can be made for one or both issues. A certified check for $500 must ac- 
company the bid. 

BROCKTON, Plymouth County, Mass.—BOND OFFERING.—Calvin 
R. Barrett, C ity Treasurer, will receive sealed bids until 4 p. m. April 16, 
for the purchase of the following issues of 414 % coupon or registered bond, 


aggregating $385,000: 
$130,000 macadam pavement bonds. Due $26,000, April 1 1930 to 1934 





inclusive. 
100,000 water bonds. Due $4,000, oe 1 1000 to 1954 inclusive. 
55,000 ~ os sidewalk bonds. , April 1 1930 to 1934 


clus: 

50,000 earn Building bonds. Due $5,000, April 1 A620 to 1939 incl. 

30,000 water bonds. Due $6,000, April 1930 to 1934 in 

20,000 7 bonds. Due April 1, as follows: $2,000, 1930 to 1934 incl.; 

d $1,000, 1935 to 1944 incl. 

Dated April 1 1929. Principal and int. (April and October) payable 9 
the office of the City tg mg tel at the Old Colony Trust Co., Bosto 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 
The aforementioned Trust Co., will supervise the preparation of the bonds; 
and will certify as to the genuineness of the signatures and the seal im- 
pressed thereon. 


BUFFALO, Erie County, N. Y.—BOND SALE.—A syndicate com- 
osed of White, Weld & Co.; "BE. H. Rollins & Sons, and Kissel, Kinnicutt 
Co., all of New York; Obrian, Potter & Stafford; ‘the Marine Trust Co.; 
Manufacturers & Traders-Peopies Trust Co., and the Liberty Bank, ali 
of Buffalo, recently purchased as 44% +" Dy t par, the following issues of 

coupon or registered bonds, aggregating 
$1, 920, 000 general improvement, schoo con. Dated April 1 1929. Due 
96,000 April 1 1930 to 1949, incl. 
370,000 series A, eg improvement bonds. Dated Oct. 11928. Due 
$37, ay) Oct. 1 1929 to 1938, inel. 
230, 000 series, A , general improvement bonds. Dated April 1 1929 
e $23,000 April 1 1950 to 1939, incl. 
No bids a submitted on April 1, for the above bonds when they were 
offered for sale at competitive bidding—V. 128, p. 2330. 
BONDS REOFFERED FOR INVESTMENT .—Purchasers are reoffering 
the bonds for public investment, priced at 99% to 100% and interest, 
according to maturities. 


BURLINGTON, Racine County, Wis.—BOND SALE.—The $10,000 
issue of 5% semi-annual water works bonds otteses for nd on April 4 
—V. 128, p. 2150—was awarded to the Bank of Bur for a $64 
an gro , equal to 100.64, a basis of about 4.80%. (The bonds and 
rt opinion are to be furnished by the purchaser.) Sue $2,000 from 

Aug. 1 1930 to 1934 inclusive. 


BUTLER, Butler County, Pa.—BOND OFFERING.—S. R. Twyford, 
City Clerk, will receive sealed bids until 9:30 a. m. April 29, for the purchase 
30,000 444 % series ag coupon sewage dis l bonds. Dated March 1 
1929. Denoms. $1,000. Due $5,000 March 1 1935 to 1940, incl. No 
option of redem tion. A certified check for $500 is required. 
BOND OFFERING.—At the same time bids will "ts opened for the 
urchase of $60,000 4%% series F, coupon street improvement bonds. 
ated April 1 1929. Denoms. $1,000. Due $10,000 April 1 1929 to 1934, 
incl. No option of redemption. A certified check for $1,000 is required. 
Kither series of bonds may be registerable as to principal. Interest 
coupons payable at any bank in Butler. Assessed value of taxable property 
$34,004,570; present bonded indebtedness $942,000. 


BUTLER COUNTY SCHOOL DISTRICT NO. 17 (P. O. Octavia), 
Neb.—BOND SALE.-—A $10,000 issue of 444% refunding school bon 
has recently been purchased by the Peters Trust Co. of Omaha. Denom. 
$500. Dated May 1 1929. ue ys May 1 1949 and optional from May 1 
1931 to 1934. Prin. and int. (M. - 1) payable at the office of the 
County Treasurer. 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. on April 22, by Miss Toy Cloer, 
Clerk of the Board of County Commissioners, for the purchase of a $50, 000 
issue of coupon oes house bonds. Int. rate is not to exceed 5% 4° Denom. 
$1,000. Dated April 1 1929 and due on April 1, as follows: $1,000, 1930 
to 1939 and $2, , 1940 to 1959, allincl. Prin. and int. (A. & oO. ) payable 
at the Seaboard National Bank in New York City. The int. rate 
sta 2 a multiple of 4 of 1% and must be the same for all the bonds. 
Reed, Hoyt & Washburn of New York City will furnish the legal approval. 
ro certified check for 2% of the bonds bid for, payable to the County, 

req 


c CALIFORNIA, State of (P. O. Sacramento).—BONDS OFFERED 
FOR INVESTMENT .—-The $2,000,000 issue of 444 % coupon or registered 
State Buildings and State Univ ersity bonds that was awarded on April 4 
toa ue gage headed by R. H. Moulton & Co. of Los Angeles, at a price of 
100.88—V. 128, PR: OF lis now being offered for public subscription at 
prices to yield, 4. 5% on all maturities. Due $250,000 from Jan. 2 1949 to 
1956, incl. The official offering circular states that these bonds are a 
general obligation of the State of California payable both principal and int. 
from the general fund. This issue was authorized by the State Legislature 
and ratified by the electors to create a fund for the completion of State 

Buildings at Sacramento, the construction of a State Building at Los 
Angeles, and for the construction of buildings for the University of Cali- 
fornia at Berkeley and at Los Angeles. Legality to be approved by Orrick, 
Palmer & Dahlquist of San Francisco. 


CANTON, Haywood Count C.—BOND SALE.—The $15,000 

issue of 6% coupon funding ote A offered for sale on April 5—V. 128, p. 

2150—was awarded to Magnus & Co. of Cincinnati, for a $314 premium, 

000 ts to 102.093, a basis of about 5.77%. Dated April 11929. Due $1,- 
om 1 1934 to 1948 incl. The other bids were as follows: 


Price Bid. 
woe Som I ilar ai a we ce ae ~ sola ma Rl i'n wb eka das $15,232.00 
ae aaa nce Saree tele aces tae iain eta ale 15,077.50 
po EE LO aa ae 15,190.50 
Ryan, ee ee eee cn ae, 15,018.00 


CARROLL COUNTY (P. O. Huntington), Tenn.—NOTE SALE.— 
A $20,000 issue of school notes has been purchased by an unknown investor. 
CEDAR RAPIDS, Linn Counts, lowa.—BONDS NOT SOLD.—The 
$160,000 issue of water works bonds offered on April 4—V. 128 p. 2150— 
Bids were requested for private 


was not sold as all the bids were rejected. 





sale until April 11. Int. rate to be specified by bidder. Dated April 1 
1929. Due from April 1 1930 to 1939. 


The following is a list of the bids rejected (all for 5s): 
Bidder ¥ i ) 


— Premium. 
Oo. B. Ol GOS Se kd teitlin HbwC SR oda dm geete $1,675 
John M. ay TM. dbbankdvbabhee cacsddadsedailsbuvanastsde woe ,650 
bn ost oy oe 0s peti dintidsbs cbbboeb cab sabitnanae dae ’ 
DOE FF Uw dices ddd detw da biwbaddt i tedtebiaddtiaves 1,575 


CHEERTOWAGA (P. O. Forks), Erie County, N. Y.—BOND ran, 
ING.—John C. Stighmeier, Town Supervisor, states that on April 15 at 4 
p. m. the following local improvement bond issues aggregating fa 123.21 
will be sold at Lone auction. Rate of interest not to exceed 
$167,600.00 seri 4 2 bonds. 500, Jan. 1, as follows: $11,150, 190 to 1943 


incl.; and 6 5} 500 
88,523.21 series 1 e Jan. 1 as follows: $8,850, 1930 to 1938 
. Denom. $1,000 and $850, 
except one bond for $873.21. 


incl., ca” 8, 873. 21. in 1939 
Dated Jan. 1 1929. Prin. and int. (Jan. and July 1) payable at the 
Liberty Bank of Buffalo, Buffalo. Sealed bids must be accompanied by 
a certified check for 2% of the bonds bid for; payable to the order of the 
above-mentioned official. 


CHICAGO, Cook County, IIl.—$10,000,000 NOTES AWARDED.— 
Besides the $20, 000,000 corporate fund notes, and the $20,000,000 educa- 
tional fund notes, awarded on April 2 at par; to a syndicate headed by 
Lehman Bros. of New York—V. 128, p. 2331—the same syndicate has 
since. purchased an additional $10,000, corporate fund notes also at 
par. Both of the issues for $20,000,000, bear 6% interest, while the current 
issue of $10,000,000 bears a coupon rate of 5 % 6% . The notes are pazaine 
to bearer and are in denominations of $100, 000, $50,000, $25,000, 
and $5,000. Principal and interest payable at maturity at the Guaranty 
Trust Co., New Yor Ost. or at the we of the City Treasurer, Chicago. 
Legality to be approved Roo Shapman & Cutler of Chicago. The three 
issues aggregating $50,000, are being offered for public investment, by 
a nation-wide syndicate headed by Lehman Bros. of New York and inciud- 
ing 32 other members, names of which appear below. The $20,000, 
corporate notes mature in 1930 as follows: $4. 000,000, July 15 and Sept.: 

.° $8; ,000, Oct. and Nov. 1; $1,000,000, December 
1 and $2,000,000, Dec. 15. ‘The $20,000,000 educational fund notes are 
due in 1930 as follows: $4,000,000, May 15; June 15; July 15; Aug. 15.; and 
Sept. 15. The $10,000, 600 issue of corporate fund Ko a as are payable in 
1930 as follows: $3,000,000. May 15 and June 1; and $ June 15 
and July 1. All maturities oriced to yield 5.6%. prdn! ms to the official 
offering circulars: ‘‘These notes are issued by the City of Chicago in antici- 
pation of, and are payable exclusively from, ad valorem taxes levied on all 
taxible pro y in the city for the year 1929 for general corporate purposes 
and for ucational purposes. Such taxes are specifically assigned and 
pleased for the payment of both principal and interest and _ the city is 
imited by law to the issuance of an amount not exceeding 75% of the 
anticipated taxes based upon the latest tax levy 

The City of Chicago has an assessed valuation ce reported at 
$4 ,250.437,799. The population, according to the 1920 U. 8. Census, was 
2,701,705, while the present estimate is 3,700,000 

Members of the offering syndicate.are: 

Lehman Bros., New York Northern Trust Co., oa. 

E. H. Rollins & Sons, New York. Chatham-Phoenix Co , New York. 
Continental Illinois Co., Chicago. Corn Exchange Bank, Jew York. 
First Trust & Sav. Bank, Chicago. |Central Trust Co., Chicago 

Harris, Forbes & Co., New York. National Bank of the Renabite, Chi. 
Kountze Bros., New York. Foreman National Bank, Chicago. 
one “var and Blodget, Inc., | State Bank of Chicago, Chicago. 

New York. 

Haligarten & Co., New York. Chicago Trust Co., Chi 

R. W. Pressprich & Co., New York. | Rogers, Caldwell & Co., } low York. 

Detroit Co. , New Yo rk: Manufacturers & Traders-Peoples 

Arthur Sinclair, Wallace & Co.,N.Y. Trust Co., Buffalo. 

Barr Bros. & Co., New York. Bacon, Whipple & Co., Inc., Chic. 

Curtis & Sanger, New York. Security First National Co., "Cal. 

Stranahan, Harris & Oatis, Inc., Tol. Atlantic Col uae Boston. 

Stein Bros. & Boyce, Baltimore. _ Hathway & , Chicago. 

Commercial National Corp., N. Y. | United States Trust Co., Boston. 

F. L. Putnam & Co., Boston. Fletcher Savings & Trust Co., 
Indianapolis. 


CHICAGO SOUTH PARK DISTRICT (P. O. CHICAGO, Cook 
County, Ill.—BOND OFFERING.—M. E. Connelly, Bay Board of 
Park Commissioners, will receive sealed bids until 4 P. M. April 12, for the 
purchase of $3,! 500,000 Columbian Fine Arts Building bonds. Dated 
June 1 1928. Denoms. i, 000. Due $175,000, June 1 1929 to 1948 incl. 
Prin. and int. (June and Dec. 1) payable at the office of the District 
urer. A certified check for $100, , Payable to the order of the Park 
Commissioners, must ge nd each proposal. ality to be approved 
Ss Chapman & Cutler of hicago. 7 submit for these bonds on 

Mar. 26, were rejected—V. 128, p. 215 


CINCINNATI, Hamilton County, a —BONDS AUTHORIZED.— 
The Council Committee on Finance on April 8, somserts the issuance of 
$600,000 bonds, according to a report in the Cincinnati ‘‘Enquirer” of the 
following day. Both issues according to the report will bear a coupon 
rate of 444 % and are to mature serially in from 20 to 25 years. A $500 
issue is for street improvement purposes and a $100,000 issue is for airport 
construction purposes. 


poe COUNTY (P. O. Tagewsll), Bear “on [D OFFER- 
ING.—Sealed bids will be received by J. illiams, Chairman of the 
County Court, until April 29 for the ~# 2 of a $25, 000 issue ne ot commas 
county bonds. Int. rate is not to exceed 54%. Denom. $1,000. Dated 
April + 1929 and due on a aty 1 as follows: $5. a in 1959 and $10, 000 in 
1960 and 1961. Int. payable on April or Oct. 


CLAIRTON, Allegheny County, -epeant OFFERING. —D. J. 
Paterson, City "Treasurer, will receive sealed bids until 7.30 p.m. April 23, 
= _ jurchase of $70,000 4% or 4%% coupon bonds. ated April 1 
19 enoms. $1,000. Due “april 1, as follows: $6,000, 1935 to 1941 
aa “$9, 000, 1942 and 1943; ond $10,000, 1944. A cert ified check payable 
to the order of the City Treasurer for $i, 000 is required. The bonds are 
being offered subject to approval of the Department of Internal Affairs. 


CLARKSVILLE, Clark County, Ind.—BOND OFFERING.—J. Walker 
Warner, Town Treasurer, will receive aoe’ bids until 8 p. m. April 27, 
for the Brrctese of $20, "260 424 72 refunding bonds. Denoms. $1,013. 
Due $1,013, June and Dec. i9 929 to 1938 inclusive. Principal and 
interest (June and Dec. 30) ae at the Clark County State Bank, 
Jeffersonville. 


COCHISE COUNTY UNION HIGH SCHOOL DISTRICT NO. 9 
O. Tombstone), Ariz.—BOND SALE. Pe $70,000 issue of — B 
bonds offered for sale on April 1—V. 128, p. 2151—-was awarded to the 
Bank of Bisbie, of Bisbie, at a price of 107. 50. 


oe UNION FREE SCHOOL DISTRICT NO. 19 (P. O. Albany 
Albany County, N. Y.—BOND SALE.—The $180,000 coupon or resiosere 
school bonds offered on April 4—V. 128, p. 1959—were awarded as 5s to the 
Livingston County Trust Co., of Geneseo; at a price of 101.56, a basis of 
about 4.86%. Bonds are dated May 1 1929 and otare May 1, as follows: 
3,000, 1930 to 1949 incl.; and $6,000, 1950 to 1969 incl. 


COLUMBIA, Maury County, Tenn.—ADDITIONAL DETAILS.— 
The $50,000 issue of street improvement bonds that was reported sold— 
wf — mA 2331—was awarded at par to the Commerce Union Co. of Nash- 

e bonds bear interest at 5% and are due in 30 years. 


pees COUNTY (P. O. Hudson), N. Y.—BOND OFFERING .— 
Clyde H. De Witt, County Treasurer, will receive sealed bids until 2 p. m. 
Apr. 16, for the purchase of the following described 444, 434 or 5% coupon 
or registered bonds aggregating $257,500: 
$143, 000 highway bonds. Due Apr. 1 as follows: $4,000, 1930 to 1936 
incl.; and $5,000, 1937 to P1959 incl. 
114,500 bridge bonds. Due Apr. 1 as follows: $3. 900, 1930 to 1934 incl.; 
$3, we. 1935; and $4,000, 1936 to 1959 
Dated Apr. 1'1929.' Denoms. $1,000 except a , for $500. Prin. 
and int. (A. & O. 1) payable in gold at the Bankers Trust Co., New York 
City. <A certified check payable to the order of the County Treasurer for 
2% of the bonds bid for is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 
CORPUS CHRISTI INDEPENDENT SOO AiarRicr -.. < 
Cox us Christi), Nueces County, Tex.— LE.—An issue of 
,000 school bonds has recently been i anaaee ry par by the B. F, 
Siolinos Co. of San Antonio. 
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COTTONPORT SCHOOL DISTRICT NO. 12 (P. O. Marksville) 
Avorelles Parish, La.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on April 23 by G. L. Portierie, President of the School Board, 
for, the purchase of a $60,000 issue of 6% school bonds. Denom. $500. 
Dated April 1 1929. Due from April 1 1930 to 1949 incl. Prin. and int. 
&,, & O.) payable at some bank in New York City or at the office of the 

ool Board. Benjamin H. Charles of St. Louis will furnish the legal 
approval. A $3,500 certified check must accompany the bid. 


CRANE CONSOLIDATED SCHOOL DISTRICT (P. O. 

one County, Mo.—BOND SALE.—A $28,500 issue of 5%% 
bonds has been purchased by the Prescott, Wright. Snider Co. of 
City, for a $525 premium, equal to 101.842. 


CROSS CREEK TOWNSHIP RURAL SCHOOL DISTRICT, Jef- 
ferson County, Ohio.—BOND OFFERING.—A. W. Ekey, Clerk Board 
of Education, will receive sealed bids until 1 p. m. (Eastern standard 
time) Apr. 12, for the 85,000 5% school building construction 
bonds. Dated Mar. Denom. $1,000. Due as follows: $1, . 
Apr. and $2,000, Oct..1 1929 and 1930; $2,000, Apr. and Oct. 1 1931; 


Crane) 
school 
Kansas 


$ 000, Apr. and $2,000, Oct. 1 1932 and 1933; $2,000, Apr. and Oct. 1 
934; $1, , Apr. and $2,000, Oct. 1 1935 and 1936; $2,000, Apr. and 
Oct. 1 1937; $1, . Apr. and $2,000, Oct. 1 1938 and 1939; $2,000, 


Apr. 
and Oct. 1 1940: $1,000, Apr. and $2,000, Oct. 1 1941 and 1942; $2,000. 
Apr. and Oct. 1 1943: $1,000, Apr. and $2,000, Oct. 1 1944 and 1945; $2,000, 
Apr. and Oct. 1 1946: $1,000, Apr. and $2,000, Oct. 1 1947; $2,000, Apr. 
and Oct. 1 1948; $1,000, Apr. and $2,000, Oct. 1 1949: $2,000, Apr. and 
Oct. 1 1950: $1,000, Apr. and Oct. 1 1951; and $2,000, Apr. and Oct. 1 
1952 and 1953. Prin. and int. (A. & O. 1) payable at the National Ex- 
change Bank & Trust Co., Steubenville. A certified check payable to the 
order of the above-mentioned official for $1,000 is required. Legality to 
be approved by Squire, Sanders & Dempsey of Cleveland. 


CULBERSON COUNTY (P. O. Van Horn), Tex.—BOND OFFERING. 
—Sealed bids will be received until May 13 by R. Durrill, County Judge, 
for the purchase of a $55,000 issue of road bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BIDS REJECTED. 
—All bids submitted on April 10, for the purchase of the following issues 
of 4% % bonds aggregating $610,522, scheduled to have been sold—V.128 

- 1774—according to a report, were rejected. The offering notice failed 

state that the interest rate was not to exceed 4%%. The highest bid 
was 100.44 for 5s; tendered by a synicate composed of Harris, Forbes & Co., 
National City Co., and Hayden, Miller & Co. 

124,433 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $12,433, 1929; $12.000, 1930 to 1934 inclusive, and 
$13,000, 1935 to 1938 inclusive. 

,634 county's portion road improvement bonds. Due Oct. 1 as follows: 
$4 .634, 1929: $5.000, 1930 to 1934 inclusive, and $6,000, 1935 to 
1938 inclusive. 

103 ,447 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $10,447, 1929; $10, , 1930 to 1935 inclusive, and $11,- 
000, 1936 to 1938 inclusive. 

96,957 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $8,957, 1929; $9,000, 1930 and 1931, and $10,000, 1932 
to 1938 inclusive. 

48,928 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $4,928. 1929: $5,000, 1930 to 1933 inclusive, and $6,000, 
1934 to 1937 inclusive. 

44,965 assessment portion road improvement bonds. Due Oct. 1 as 
follows: $3,965. 1929: $4,000, 1930 to 1933 inclusive, and $5,000, 
1934 to 1938 inclusive. 

45,353 soumey'e portion road improvement bonds. Due Oct. 1 as follows: 
$4 353. 1929: $4,000, 1930 to 1933 inclusive, and $5,000, 1934 to 
1938 inclusive. 

35,325 assessment portion road improving bonds. Due Oct. 1 as follows: 
$3,325. 1929: $3,000, 1930 to 1933 inclusive, and $4,000, 1934 to 
1938 inclusive. 

35,656 county's portion road improvement bonds. Due Oct. 1 as follows: 
$3 .656, 1929: 33.000, 1930 to 1933 inclusive, and $4,000, 1934 to 
1938 inclusive. 

21,824 county’s portion road improvement bonds. Due Oct. 1 as follows: 

.824, 1929: $2,000, 1930 to 1937 incl., and $3,000, 1938. 

All the above bonds are dated April 1 1929. Bids will be accepted for 
bonds to bear a different interest rate, provided however, that where a 
fractional interest rate is bid, such fraction shall be 4 of 1% or multiples 
thereof. Principal and interest (April and Oct. 1) payable at the office of 
the County Treasurer. All bids must state the num of bonds bid for, 


DARLINGTON COUNTY (P. O. Darlington), S. C.—NOTE SALE.— 
An issue of $150.000 tax anticipation notes has recently been jointly pur- 
chased by the People’s Bank of Darlington and the People’s Ba of Lamar. 


DAYTON, Liberty County, Tex.— BONDS NOT SOLD.—The $100,000 
issue of 544% coupon water works and sewer system bonds offered on 
Apr. 4—V. 128, p. 2151—-was not sold as no satisfactory offer was sub- 
mitted. Dated Dec. 15 1928. Duein 40 years. It is now reported that 
the $50,000 water works bonds will now be offered for sale. 


DRESDEN, Weakley County, Tenn.—PRICE PAID.—The $10,000 
issue of 5% outstanding indebtedness bonds that was purchased by Cald- 
well & Co. of Nashville.—V. 128, p. 2332—was awarded for a premium of 
$53, equal to 100.53. , 


DUDOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—Charles 
H. Bartley of Jasper, was awarded on March 23, an issue of $9,500 444% 
registeres road improvement bonds, at par plus a premium of $83.00 equal 
to a price of 100.88; a basis of about 4.31%. Dated April 15 1929. Denom. 

75. Due $475, May and Nov. 15 1930 to 1939 incl. Int. payable on 

ay and November 15. 


DUNDEE TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Dundee), 
Monroe County, Mich.—EOND OFFERING.—S. H. Reynolds, Secretary 
Board of Education, wil] receive sealed bids until 1 p. m. Apr. 25, for the 

urchase of $150.000 4% or 5% school bonds. . 1 as follows: 
2.000, 1930 to 1933 incl.: $3,000, 1934 to 1939 incl.; $4,000, 1940 to 1342 
incl.; $5,000, 1943 to 1945 incl.: $6,000, 1946 to 1948 incl.; $7, ‘ 
1952 incl.: $8,000, 1953 to 1955 incl.; and $9,000, 1956 to 1958 incl. A 
certified check for 5% of the bonds bid for is required. J 


DYERSBURG, Dyer County, Tenn.—BOND SALE.—A $200,000 
issue of 54% % refunding bonds was awarded at par on April 2 to Caldwell 
& Co. of Nashville. The purchasers are to pay the expenses of printing 
and legal opinion. Due serially in 30 years. 4 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND OFFERING. 
—Sealed bids will be received by M. L. Laughlin, County Auditor, until 
noon on April 25, for the purchase of a $60,000 issue of coupon school 
bonds. Interest rate is not to exceed 6%. Denom. $1,000. ated Jan. 
1 1929 and due on Jan. 1 as follows: $2,000, 1930 to 1956 and $3,000 in 
1957 and 1958. Principal and interest (J. & J.) payable at the Hanover 
National Bank in New York City. The county will furnish the required 
bidding forms. Reed, Hoyt & ashburn of New York City will furnish 
the legal approval. A certified check for 2% of the bonds bid for, payable 
to the County, is required. 


ELK ROAD DISTRICT (P. O. Philippi), Bourbon County, W. Va.— 
BOND SALE.—An $81,500 issue of road bonds has been purchased at par 
by the State Sinking Fund Commission. 


ERIE, Weld County, Colo.—BOND SALE NOT CONSUMMATED.— 
The sale of the $67,000 issue of 5% city hall bonds purchased subject to 
an election on April 4—V. 128, p 1775—was not consummated as the 
election held on that day failed to carry. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Salem 
Trust Co. of Salem, has purchased an issue of $50,000 Tuberculosis Hospital 
maintenance notes, on a discount basis ef 5%. Issue is dated April 1 1929 
and is payable April 1 1930. The following bids were also submitted: 


Bidder— Discount Basis. 
Gloucester Safe Deposit & Trust Co., Gloucester.......-------- 5.23% 
Gioucester Nationa! Bank, Gloucester... oc cccccwccccccce ences 5.625% 
ae a Comemoarees & Traes Co.. BOSten. . oo nnvnccacccecerncns= 5.65% 
Cape Ann National Bank, Gloucester... ..........-..--.------ 5.70% 
Tian Trast Ce. GAIN oo no oc cence coccnvccmmesuccesss 5.75% 
Merchants Nationa! Bank, Salem (Plus $1.50)..--.-------------- 5.87% 


EVANSVILLE SCHOOL CITY (P. O. Evansville) Vanderbur 
County, Ind.—BOND OFFERING.—R. A. Putnam, Clerk Board o 
School Trustees, will receive sealed bids until 10 a. m May a ad the 

enoms, 
Due $48,000, April 1 1944 to 1948 incl. Prin. and int. payable 
why a A certified check payable to 


urchase of $240,000 4% % school bonds. Dated April 1 1929 
1,000. 
at the National City Bank of Evansville. 


a 


theorder of the School City for 1% ofthe amount of bonds bid for is required. 
i to be approved ~ § Matson, Carter, Ross & McCord of Indiana 

and Daniel Ortmeyer of Evansville. No bids were received for these 
bonds on April 1, when they were offered as 44%s—V. 128, p. 2332. 


FAIRFIELD, Fairfield County, Conn.—BOND SALE.—The $150,000 
coupon school bonds offered on re 11—V. 128, p. 2332—were awarded 
as 44s, at 100.43, to Eldredge & Co. of Boston. Bonds are dated March 1 
1929 and mature March 1 as follows: $4,000, 1930 to 1966 inclusive; and 
ay or 1967. Interest cost basis about 4.47%. Other bidders were: 


Rate 
i ee eee a COR, , SO TE cnn sc mimesis eeainmsondpakdabudin 100.299 
MARGE G6 600., HORNUNG 6a nacdunsuntlnéddnudiecinkdd anenmanen 100.215 


FAIRVIEW, Bergen County, N. J.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $448,000, offered on 
April 10—V. 128, p. 2152—were awarded to B. J. Van Ingen & Co., and 
Batchelder, Wack & Co., both of New York. 
$395,000 assessment bonds sold as 6s, at par, plus a premium of $200, 

equal to a price of 100.05, a basis of about 5.985%. Due May 1 
as follows: $35,000, 1930, and $40,000, 1931 to 1939 inclusive. 
53,000 improvement bonds sold as 5%s, at par, plus a premium of $85 
equal to a price of 100.16, a basis of about 5.73%. Due May 1 
as follows: $2,000, 1930 to 1939 inclusive, and $3,000, 1940 te 
1950 inclusive. ¥ 

Dated May 1 1929. 


FAYETTEVILLE, Lincoln County, Tenn.—BOND SALE.—A $12 
500 issue of school bonds has been purchased by local investors. 


FORD CITY SCHOOL DISTRICT, Armstrong County, Pa.—BOND 
OFFERING.—Sealed bids will be received by J. G. earer, President 
School Board, until 2 p. m. April 25, for the purchase of $80,000 414% 
coupon school bonds. Dated April 1 1929. Denoms. $1,000. ue 
Wei sua tone $10,000 1934 to 1939 incl.; and $15,000, 1944; 1949; 


FOX LAKE, Lake County, IIIl.—BOND SALE.—The Fox Lake State 
Bank purchased during February of this year, an issue of $28,000 wa 
supply bonds, bearing a coupon rate of 5%, at par plus a premium of $104. 
equal to a price of 100.37. 


FRANKLIN COUNTY SCHOOL DISTRICT, Ward No. 1 (P. O. 

innsboro), La.—BOND SALE.—The $100,000 issue of school bonds 
offered for sale on April 5—V. 128, p. 1601—was awarded to the Hibernia 
Securities Co. of New Orleans, as 6s, for a $200 premium, equal to 100.20, 
a basis of about 5.97%. Dated April 1 1929. Due serially in 20 yearly 
installments. There were no other bidders for the bonds. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Acton) Marion 
County, Ind.—BOND OFFERING.—Sealed bids will be received by Ro 
E. Lowes, Trustee, until 2 p. m. May 4, for the purchase of $8,000 4% 
school bonds. Dated May 4 1929. enominations $500. Due as follows: 
$500, July 1 1930; $500, January and July 1 1931 to 1937 incl.; and $500, 
Jan. 1 1938. Bonds payable at the Acton State Bank. Acton. 


GALION, Crawford County, Ohio.—BOND OFFERING.—Jacob 
Keene, City Auditor, will receive sealed bids until 12 m. (eastern standard 
time) April 24, for the purchase of $125,000 6% peteeding water works 
mortgage bonds. Dated Mar. 1 1929. Denom. $1,000. ue as follows: 

‘ . ry tt 1 1930; $4,000, March and $5,000, Sept. 1 1931 to 1934 
incl.; and $4,000, Mar. 1 1935 to 1943 incl. Prin. and int. (March and 
pp ee 1) payable at the Citizens National Bank, Legal depository 
of city. Bids for bonds to bear an interest rate other than the one specified 
will also be considered; provided, however, that where a fractional rate 
is bid, such fraction shall be 4% or 1% or multiples thereof. A certified 
check payable at the order of the City Treasurer, for 3% of the amount of 
bonds id for is required. Legality to be approved 
& Dempsey of Cleveland. 


GARY, Lake County, Ind.—BOND SALE.—The $192,000 4%% 
City Hall remodeling an uipment bonds offered on April 8—V. 128, p. 
2152—were awarded to the William R. Compton Co., Chicago; at par plus 
a premium of $3,941 equal to 102.052, a basis of about 4.61%. Bonds 
are dated February 1 1929 and mature Dec. 1, as follows: $2,000, 1942 
and 1943; $5,000, 1944 and 1945; $10,000, 1946 to 1948 incl.; $15,000, 1949 


y Squire, Sanders 


to 1952 incl.; $10,000, 1953 to 1960 incl.; and $8,000, 1961. The following 
bids were also submitted: 

Bidder— Premium. 
s.r ee Ot OD. ck cad enbeee dues abide sbbae edad $2,572.80 
EOE DONE Oe i ccnnkcche acune ccsscebedwendanakanuion 1,667.00 
Oo RB ee en .00 
TE: OOS OO. 6 6 bee ecnnn snc dpebeeenwesetsbsunenbhouen 555.00 


GARY, Lake County, Ind.—BOND SALE.—The City Securities Corp. 
of Indianapolis, has purchased and is offering for public investment, $680,- 
00 6% sewer improvement bonds. Dated Sept. 22 1928. Denom. $500. 
Due $68,000, June 1 1929 te 1938 inclusive. The 1929 merering bonds 
are priced at 100.06, and the last maturing bonds at 103.55: all bonds 
priced to — 5%%. Interest payable June and Dec. 1 of each year at 
the City Treasurer's office. Legality to be approved by Matson, Carter, 
Ross & McCord of Indianapolis. 


GIBSONBURG, Sandusky County, Ohio.—BOND OFFERING.— 
Allen L. Ludwig, Village Clerk, will receive sealed bids until 12 m. April 23 
for the purchase of $5,500 coupon Public Cemetary bonds. Dated ril 1 
1929. enoms. $1,100. Due $1,100, 1930 to 1934 incl. Prin. an 
Payable in Gibsonburg. A certified check fer $1,000 is required. 


GORDON, Sheridan County, Neb.—BOND DESCRIPTION.—The 
$34,000 issue of paving and sewer bonds that was reported sold—V. 128, . 
3 141—is more fully described as follows: 4% % bonds awarded to Wachob, 

ender & Co. of Omaha. Denom. $1,000. Dated Apr. 1 1929 and due 
on Apr. 1 as follows: $2,000, 1940; $3,000, 1941 to 1946; $4,000, 1947 and 
1948 and $6,000 in 1949. Prin. and annual int. (A. 1) payable at the 
office of the County Treasurer in Rushville. 
Wells, Martin & Lane of Omaha. 


Financial Statement. 
Assessed valuation, 1928 
pO ee ee ees 
Beem) Raeenens DONE GODG.. < o.6 co nccasancsoncsuccnczess 46,700 
Population (1920 U. 8. census), 1,581. 


GRAND RAPIDS, Kent County, Mich.—ELECTION RESULT.— 
At the election held on Mar. 12—V. 128, p. 1960—the voters defeated a 
proposal to issue $1,900,000 bonds for water works construction purposes; 
approved the charter amendment abolishing the office of Safety Director; 
and refused to amend the charter to establish a maximum salary of from 
$3,000 to $5,000 per annum, for the office of City Comptroller. 

GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—BOND OFFERING.—Blaine Welsh, Village Clerk, will receive 
sealed bids until 12 m. May 3, for the purchase of $82,000 434% street 
and light bonds. Dated July 1 1929. Denom. $500. Due Oct. 1 as 
follows: $9,000, 1930; $8,000, 1931; $7,500, 1932: $8,500, 1933; $9,000; 
1934; $7,500, 1935; $8,500, 1936; $7,500, 1937; $8,500, 1938, and $8,000, 
1939. A certified check, payable to the order of the Village Treasurer for 
10% of the amount of bonds bid for, is required. Bids for bonds to bear 
an interest rate other than the one specified will also be gonctesene: Fie- 
vided, however, that where a fractional rate is bid, such fraction sh be 
\ of 1% or multiples thereof. 

GRAYSON COUNTY (P. O. Independence), Va.—BOND SALE.— 
The $10,000 issue of 5% semi-annual road bonds offered for sale on April 
8—V. 128, p. 1960—was awarded at par to Mr. J. W. McLean of Fries. 


GREENBURGH FAIRVIEW WATER DISTRICT (P. O. Tarrytown), 
Westchester County, N. Y.—BOND SALE.—The $6,000 coupon or regis- 
tered water bonds offered on April 10—V. 128, p. 2333—were awarded as 
5s at 100.26 to Sherwood & Merrifield, Inc., of New York. Dated Marchl1 


Legal approval by Rose, 


1929. Due $1,000, March 1 1934 to 1939 inel. Interest eost basis 4.96%. 
Other bidders were: 

Bidder— Int. Rate. Rate Bid. 
ee Oe 8, cidinbd andnhwannsmianinauee 5.90% 100.216 
Georae B. Gibbens & Oo...--....-.--_---0secaceen 5.50% 100.256 


HADDON TOWNSHIP (P. O. Collingswood), Camden County, 
N. J.—BOND SALE.—M. M. Freeman & Co. of Philadelphia, recently pur- 
chased $194,000 5%% temporary improvement bonds. Dated Feb. 1 
1929. Denoms. $1, . Due Feb. 1, as follows: $8.000, 1930; $11,000, 
1931 and 1932: $54,000, 1933; $37,000, 1934; $17,000, 1935 to 1938 i.cl.; 
and $5,000, 1939. Prin. and int. (Feb. and Aug. 1) payable at the West- 





mont National Bank, Westmont. Legality te be appreved by Caldwell & 
Raymond of New York. 
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HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—O.M. Applegate Binmy | Auditor, will ve sealed bids until 10 a. m. 
: 20, for the of $3,600 4 Horton Bridge bonds. Dated 
Apr. 201929. enom. $360. Due $ and Nov. 15 1930 to 1934 
incl. A certified check for 3% of the nee r bonds bid for is required. 


HARBOR BEACH, Huron County, Mich.—BOND OFFERING.— 
William A. Trescott, City Clerk will receive sealed bids until 7:30 p. m. 

May 6 for the purchase of $30 5%% coupon water works extension 

bonds. Dated June 1 1929. Denom. $1,000. Due $1,000, June 1 1933 
to 1962 incl. , and int. (June and December) payable at the Huron 
Oounty State Ban Harbor Beach. A certified check for 5% of the 
amount of bonds bid for is required. 


HARRISON COUNTY (P. O. Logan), lowa.—BOND SALE.—The 
$130,000 issue of annual primary road bonds offered for sale on April 10 
—V. 128, p. 2153—was awarded to ~ Carleton _D. Beh Co. of Des Moines 
for a premium of $516, equ a to 100.396. Dated May 1 1929. Due 
$13,000 from 1935 to 1944 Optional after 5 years. 


HAZELTON, Jefferson al Pa.—BOND OFFERING.—Charles 
B. Bittenbender, Superintendent of Accounts and Finance, will receive 
sealed bids until 3 p. m. Apr. 29, for the purchase of $400,000 4% Y coupon 
street improvement bonds. Dated May 1 1929. enom. $1,000. Jue 
$20,000, May 1 1939 to 1958. incl. Prin. and int. (M. & N. 1) payable 
in Hazelton. A certified check payable to the order of the Cc ity for 1% 
of the bonds bid for is required. 


HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT NO. 

1 (P. O. Athens), Tex.—BONDS REGISTERED.—The $200,000 issue of 
5% semi-annual road bonds that was sold on Mar. 2—V. 128, p. 1602—was 
registered on April 2 by the State Comptroller. 


HENDERSONVILLE, Henderson Count ag C.—BONDS VOTED. 
—At the special election held i's took 766—the voters au- 
thorized the issuance of $500,000 in nds to gukrentes the completion 
of a new hotel near the city. 


HENDRICKS COUNTY (P. Danville), Ind.—BID REJECTED .— 
Only one bid was submitted on yo 30, for the $12,919.95 6% ditch 
bonds offered for sale—V. 128, P. 1775. That bid, which was submitted 
by the Fletcher American Co. of eciopenels. offered $12,925 for the issue. 
It was rejected according to Charles E. Sheilds, County ‘Auditor, because 
it failed to conform with the advertisement. 


HENRY COUNTY (P. O. Mt. Pleasant), lowa.—-BOND SALE.—The 
009 008 000 issue of coupon annual primary road bonds offered for sale on April 
V. 128, p. 2153—-was awarded to Glaspele, Veith & Duncan, of Daven- 
pers. s as 5s,for a premium of $1,051, equal to 100.545,a basis of about 4. 87%. 
ed May 11929. Due $20,000 from May 1 1935 to 1944 incl. Optional 
after 5 years. The other bids were as follows: 


Bidder— Premium. 
Stranahan, Harris & Oatis, Inc., of Chicago. ............----- $1,050.00 
We ee Coe, , GE Break wna dbo bee dnddadennadeoes 975.00 


HOMESTEAD, Dade County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. o April 16 by R. E. Edwards, City Clerk, 
for the purchase of an issue of $100,000 6% coupon refunding bonds. 
Denom. $:,000. Dated Oct. 1 1928. ae , $4,000 from 1931 to 1245 and 
$5,000 from 1946 to 1953, all Re . and semi-annual int. is payable 
in gold at the Chase National Bank 4-3 York City. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish the legal approval. A certified check 
for 2%, payable to the City Olerk, is required. 

(This report supplements that given in V. 128, p. 2333.) 


cesseivedins (P. O. Bipaingmem). Jefferson County, Ala.—PRICE 
PAID.—The two issues of 6% coupon bonds aggregating sae. ag 3 that 
were jolney awarded to Steiner i Caldwell & Co. and Ward, Sterne 
& Co., all of Birmingham—V. 128, 1961—-were awarded to them at a 
ce of 101. 59, a basis of about 5. 80% . _The issues are divided as follows: 
125,000 = rovement bonds. Dated Feb. 1 1929. Due from Feb. 1 


930 to 1939, incl. 
85,000 city hall bonds. Dated Jan. 1 1929. Due from Jan. 1 1932 
to 1959, incl. 


sade hiais COUNTY (P. O. Cresco), lowa.—BOND SALE.—The 
$200, 000 gove gf cou Bibs annual primary road bonds offered for sale on 
8—V 53—was tage to the Carleton D. Beh Co. of 
emium of $1,060, equal to 100.53, a basis of 
about 4. 91%. Due ey 1935 to 1944 incl. Optional after 5 years. The 
other bidders and their bids (all for 5s) were as follows: 


My ig Hr Premium 
a AO Dip ahs nlc ts i cg SEAN oh tw es adc ym cd te aah na $1,055.00 

The White- Phillips ER TET Sh Aaa! HEE ,000. 
Be I eee ere eee le 975.00 


HUMBLE INDEP ENDS, SCHOOL DISTRICT (P. o, esaabte). 
Harris pounty Tex.—BOND — = j -—The $1 0 000 issue of 5% sch 
bonds offered for sale en April 5— 128, ide 53—was awarded to th 
on A ‘ 5 Sune. Dated jong 10 192 Deo from April 10 1930 
Cc 


muNreveLLe Walker County Tex.—PRICE PAID.—The two 
issues of 5% bonds ageregating $ 08°00, that were awarded to the J. R. 
Phillips Investment Co. o rom A nan" 128, Pp. 2333— were awarded at par. 


HURON, Erie County, Ohio.—BOND SALE.—The $21,379.35 5 % 
especial assessment improvement bonds offered on March — 12 
1437—were awarded on April 8, to N. e. Hill & Co. of Cincinnati, at ‘one 
plus a ~~ of $321.95, veaunl te 101.55, a eo a3 about 5.16% Bonds 
mature Sept. 1, as follows: $1,370 35, 1930 1931 to 1937 incl.; 
and $3, 938 and 1939. No mention ¢ oe ay of £. 340.17 6% 
specie! assessment bonds offered on the same date—V. 16 

t of the bids submitted for the issue awarded appeared * Vv. BBs} Pp. 2153. 


ISLIP UNION FREE SCHOOL py xo Eve 13 (P. 9. fontvel 

ISLIP) Suffolk County, N. Y.—BON. NG.—Vern L. Furman, 

rt T¥ Clerk, will receive sealed bids until 8 “t yy oe 12, for the purchase 
$215,000 coupon or registered schoo ok habe of interest not to exceed 


iS and t = Ltt. ae in a multiple m4 ¥% or 1-10th of 1 Dated May 1 
39. $1,000, Due May 1, as follows: $5, 1930 to 1939 
gt 000, 1940 to 1949 Incl $9,000, 1950 to 1954 ‘incl; and $10,000, 


ore to i959 incl. Prin. and int. (May and as iy” 18 payable in gold at the 
Central Islip National Bank, Central Islip. A certi check ome to 
the order of Robert E. O’ Donohue, District Treasurer, for $4,300 is required. 
Legality to be approved by Clay, "Dillon & Vandewater of New York City. 


JACKSON, Hinds County, Miss.—MATURITY.—The two issues 4 


5%% ponte ating $79,620 that were purchased at par by a 
h ed b the Merehants Bank & Trust Co. of Jackson—V. 128, p *833—— 
are due m 1930 to 1939 inclusive. 


JAMESVILLE WATER Dest RICT r¢. O. East Syracuse) Cnondoue 
Comaty N. Y.—BON. FFERING. dwin A. Kaye, Town Supervisor 
ecelve § sealed bids until 10 a. m. April 16, for the purchase of $30, me | 
coupon or registered water bonds—rate of interest not to exceed 5% a 
stated in a multiple of % or oe to of 1. Dated April 1 14929. 
Denominations $1,000. Due April 1 from_1934 to 1948 incl. 
Prin. and int. (April and Oct. %) ) payable oy geld at the First Trust & Deposit 
Co.. Syracuse. A éertified ch oe to the order of the Town Super- 
visor for $1,000 is required. Legality to be approved by Clay, Dillon & 
Vandewater of New York. Sale of these bonds was postponed from April 
2—V. 128, p. 2333. 
KALAMAZOO Nd ater Sp SCHOOL DISTRICT NO. 2 (P. O. 
Kalamazoo R. F. D. No. 7), Kalamazoo County, Mich.—NO BIDS.— 
N. P. Poulsen, Secretary "Board of Education, —— that no bids were 
submitted on April 4, for the purchase of $65,000 4 (a7 coupon school 
bonds offered for sale—V. 128, p. 2153—The bonds {ts is stated will be 
offered at private sale on April 12. Dated May 1 1929. Due May l, as 
follows: $4,000, 1930 to i939 incl.; and $5,000, 1940 to 1944 incl. 


KEYSTONE SCHOOL DISTRICT (P., O. Keyst ,» Benton C t 
pd age 8 re fae “y Oe mene bids 3 Ww gh A seme aa by W. 3. Harding, 
y ard o ucation, unt 
a Mea Mees tay Bone ay ay 1, for the purchase of a 


peas Corr’ SCHOOL DISTRICT NO. 61 (P. O. Seattle), W 
—BON. ALE.—The $25,000 issue of pS wkd & school — ant 
for aes on gon 6—V. 128, p. 2333—was awarded to the State of Washing- 
ton, as 5s, at par. No other bids were submitted. 


ENOX hp yt f ~. O, Knosville), Tenn.--BONDS AUTHORIZED. 
On Apr e County author the iss t 
$950,000 for the construction of three highway Gite of bonds totaling 





KNOX COUNTY CONSOLIDATED SCHOOL DISTRICT —- & 
(P. O. ponjoms mn), Tex.—BONDS REGISTERED.—A $24,000 issu 


5% serial school bonds was by the State Gomptroller on April 8. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING:— 
Leonard Huffer, County Treasurer, will receive sealed bids until 2 p. m., 
apr “aa for the purchase of the following issues of 4% % bonds aggregating 
$51,000 Charles E. Bishop et al, 3 we + Creek Twp. improvement bonds. 

Denom. $850. ue $2,550, May and Nov. 15 1930 to 1939 incl. 

7,400 Isaac T. Smith et al, road bonds. Denom. $370. Due $370, 

May and Nov. 15 1930 to 1939 incl. 
Both issues are dated May 15 1929. Int. payable on May and Nov. 15. 


LACKAWANNA, Erie County, N. Y.—BOND SALES. ——e gets. = 
coupon or registered paving, sewer, drain, sidewalk, nd light bo 
offered on April i He Dp. 2334—were awarded as “sa: toa synicate 

composed of H. Allen -, Graham, Parsons and S$ 

& Co., all of New ork, at . price of 100. 27, a basis of about 4 72% — ~ 
are dated April 1 1929'and mature April 1, as follows: $12, 606, 1950 to 
1936 incl.; and $10,000 1937 to 1949 Dewey, Bacon & Co., of New 
York, submitted the second highest bid of 101.29 for 5s. 

The Manufacturers & Totes Fecmtas Trust Co., Buffalo, offered 100.52 
foe 5% reste, George B. Gibbons & Co., New York, also bid for 5s, 
otlering 


ago oo Shiawassee County, Mich.—BOND OFFERING.— 
E Piatt, V illage C lerk, will receive sealed bids until 7 p. m., Apr. . 
for the purchase of $10,000 4%, 4% or 5% paving bonds. Dated ept. I 
1928. Denom. $1,000. Due $1 ‘000, Sept. 1 1929 to 1958 incl. A cer- 
tified check payable to the order of the Village Treasurer for $500 is re- 
quired. Purchaser to pay for legal opinion and furnish printed bonds. 


LAKEVIEW SCHOOL DISTRICT (P. O. Riverside), Riverside 
County. Calif.—BOND SALE.—The $14, ag te —- sf 5% semi-annual 
school nds offered for sale on April s—V. ~B 2 154—was awarded 
at par to the county fund. Dated April 1 ino” ue $1,000 from 1930 
to 1943 incl. No other bids were received. 


LARAMIE, Along <ounte, 8 Det OFFERING.—Sealed bids 
= be received until ay 21 by F Dukes, City Clerk, for the purchase 

f an issue of $184,000 viaduct bonds. Interest rate is to be bid upon. 
Due in 1948 and optional after 1938. 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND SALE POST- 
PONED.—The $200.000 issue of annual primary road bonds scheduled 
to be offered for sale on Apr. 5—V. 128, p. 2334—will not be sold until 
Apr. 19 when bids will be received by H. A. Skyles, County Treasurer. 


LEESBURG, Lake County, Fla.—BOND SALE. hl d $112,000 issue 
of coupon re funding bonds offered for sale on April 8—V. 128, P- 1776—was 
jointly awarded to the Brown-Crummer Co. of Wichita and Stranahan, 
Harris & Oatis, Inc., of Toledo, at a price of 95. Dated March 1 1929. 
Due on March 1, as follows: $12,000, 1934 and $20,000 in 1939, 1944, 
1949, 1954 and 1957. 


LIBERTY COUNTY (P. Liberty), Tex.—BOND ELECTION.— 
The voters on May 18 will be called ae to pass ee on a proposition 
~ the issuance of $2,250,000 in improvement 
m, This om was previously defeated at an election on Feb. 16—V. 

Dp. 


LITTLE COMPTON, poasomnes Coueta, R. I.—BOND SALE.—The 
Rhode Island Hospital "Trust Co. of Providence, recently purchased an 
issue of $60,000 school bonds, bearing a coupon rate of 44%. The issue 
matures serially from 1930 to 1959, incl. 


LIVE OAK COUNTY (P. O. George West), Tex.—ADDITIONAL 
DETAILS.—The $637 ,000 issue of 5% road, series A bonds that was a 
chased at a price of 95 by H. D. Crosby & Co. of San Antonio—V. 128, p 
435—is due in 40 years, giving a basis of about 5.20%. 


LOS ANGELES COUNTY MUNICIPAL BH ar ry ad DIS- 
TRICTS (P. O. Los Angeles), Calif.—BONDS VOTED.—At the elections 
held on April 2—V 128, p 2154—the voters authorized the issuance of 
$280,000 in bonds for aaa } eae by the required two thirds majority. 


LOS ANGELES COUNTY MUNICIPAL Marti ten —y' DIS- 
TRICTS (P. O. Los Angeles), Calif.—BON ALE.—Two issues of 
bonds totaling $971,000, were awarded on yg 2 e William Cavalier & 
Co. of Oakland and ‘associates, as follows: 
$656,000 district No. 61 bonds as 6s, for a premium of $1,744, equal to 


100.265. 
315,000 er ‘No. 62 bonds as 6s, for a premium of $844, equal to 


inn enom. $1,000. Dated April 1 1929. Due from April 1 1934 to 1949 
ciusive. 

A $375,000 issue of district No. 63 bonds offered at the same time were 
not sold as no bids were received for them. 


LOWER ALSACE TOWNSHIP vin» DISTRICT (P. O. Stoney 
Creek), Berks County, Pa.—BON. ALE.—The $61,000 4% % —— 
school bonds offered on Apr. as 138 D. 1776—were awarded to the 
Colonial Trust Co. of Reading. at a price of 100. ss. a basis of about 4.46% 
Bonds are dated Apr. 1 1929 and mature Apr as follows: $1,000, 1950 
to 1934 incl.; $2, 1945 to 1948 incl.; $3, : 1960 to 1954 incl.; $4, 000. 
1955 to 1958 incl.; and $5,000, 1959. 


LYNDHURST, Ohio.—BOND OFFERING.—Perry Cook, Viliege e Clerk, 
will receive sealed bids until 6 p. m. (Eastern standard time) "April 5 for the 
yorcowe of wt: 600 5% s 1 a improvement bonds. 

ated Ma 1929. Due October 1 , as owe: a4 "600. 1930; $24,000 
1931 to 19 ee and $25,000. 1939. Prin. and t. (April and Oct. I 
payable at the Guardian Trust , Cleveland. A cert check payabl 
to the order of the Village Treasurer for 5% of the bonds bid for is required. 


McCLELLAN ROAD pest aice (P. O. sith Uaten). mn)» Recirites 
County, W. Va.—BOND E.—An issue of $100,000 bonds 
be purchased at par by the ‘Bete Sinking Fund: 


gy en COUNTY (P. O. Athens), Tenn.—BONDS AUTHORIZED. 
—On April 1 the County Court unanimously authorized the cannon 4 
$125, in ae % interest, to mauedate the ou 

school debts. This bond issue was authorized by a special Act Or tl the 
Legislature during the present session. 


MACOMB COUNTY (P. O. Mount Clemens) Mich.—BOND SALE.— 
The $33,000 drainage bonds offered on A 6—V. 128, p. 2334—were 
awarded as 6s, to Blanchet, bento y & Wood & Toledo. Dated Feb. 1 
1929 and due on May 1 as follo $1,000, 1931 to 1934 incl.; $2,000, 1935 
and 1936: 3,000, 1937 to 1943 incl. and $4,000, 1944. 

MADISON RURAL SCHOOL DISTRICT. (P. O. Madison) fae 
County, Ohio.—BOND OFFERING. arene Carnahan, Clerk 
ef Education, will receive sealed bids until 8 ja. —s 29, for the purchase 

0 “ent building bonds. ated 
$1, 000, 





owe 


1928. 
- Due Oct. 1 as follows: $1, 000, ism $500, 1931; 
1932; $500, 1933; $i. 000, 1934; $500, 1935; $1,000, 1936; $500, 1937; 
$1,000, 1938 and 1939. ‘Prin.'and int. (April and Oct. i) payable at the 
Madison Exchange Bank, Madison. A certified check payable to the order 
of the Board of Education for $500 must accompany pro . R 
to bear an interest rate other than the one s ed are 
provided that where a fractional rate is bid, such fraction shall be vot oe 
or multiple thereof. 

MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—Curtis 
& Sanger of ‘Boston, were awarded on April 4, a $600,000 temporary loan! 
due in about 6 months, on a discount basis of 5.68% plus a premium of 
$1. Py, The following bids were also submitted: 

idder Discount Basis. 


First N ational eee OR. ooo cdkacccncadedcnadecinaeeanee 5.725% 
Second National Bank. , Saenee PEP) LOR ERS ene TTS 5.735% 

Shawmut Corp. of Boston... .....--.-.-------------<---------- 5.84 rG 
Salomon Bros. & ieeler (ine $5.00) « 5 oi wn cadndecsencsscccee 5.96% 


MALONE SCHOOL DISTRICT (P. O. Malone), Franklin County, 
N. Y.—BOND OFFERING.—Guy C. Dewey, Clerk Board of Educatio 
will receive r3r until 730, Pp. ™. Ma }. for the purchase bd $500,006 

r schoo nds. a uly 
ooo 040. Jan 11950 to 1959 inel. A certified check for 2% of the bonds 


bid for is required. 

MALONE SCHOOL DISTRICT (P. O. Malone) Franklin 1 Counte, N. 
Y.—BONDS NOT SOLD.—The $600,000 434 % coupon school bo: 
en April 8—V. 128, p. 1962—were not suld, reports Guy C. Dewey, Clerk 
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Board of Education. Bonds are dated J 11 . Be ,000, Jan. 
1980 to 1959 incl. Bonds it is stated vil bo pawed ae ee ¥ 


MANASQUAN, Monmouth County, N, J.—BOND SALE.—The 

,000 6% coupon or registered funding bonds offered on Apirl 9—V. 

» 2154—-were awarded to the New Jersey Fidelity & Plate Glass 

ce Co. of Newark. at par plus a premium of $16.77, equal to 100.059 

a basis of about 5.99%. Bonds are dated April 1 1929 and mature $1,000, 
April and Oct. 1 1930 to 1943 inclusive. 


MANCHESTER, Adams County, Ohio.—BOND OFFERING.—Robert 

Roush, Village Clerk, will receive sealed bids until 12 m. April 25, for the 

of 5,000 5% fire extinction apparatus bonds. ated March 1 

929. Denoms. $300 and $250. Due as follows: $250, March and Sept. 1 

1930 to 1933 inclusive; and $300, March and Sept. 1 1934 to 1938 incl. 

Interest payable on March and Sept. 1. A certified check payable to the 
order of the Village Treasurer for 5% of the bonds bid for is required. 


MARION, Marion Co , Ohio.— HIGH BID.—The Guardian Trust Co., 
Oleveland, submitted the highest bid onjApr.9, for the purchase of the issues 
described below gregating $16,547.75; scheduled to have been sold— 
V. 128, p. 2154—The Trust Co. offered par plus a premium of $20.50 for 
5%% bonds. J. bk. Landes, City Auditor, states that the bonds have not 
been awarded as the City Council has yet to approve the bid. Other 
tenders were as follows: 

Bidder— 
ns Pr C06. a ceaeadwnenncndnnne 

a I at iis no oe cin aan en teen nanan ee en dcermen % 4.00 
$9,350.25 street cleaning equipment bonds. Due as follows: $1,350.25, 
Mar. 1 and $2,000, Sept. 1 1930; and $1,000, Mar. and Sept. 1 
a 1931 to 1933 incl. A certified check for $500 is required. 
3,087.50 bonds for the installation of traffic lights and stop signs. Due 
as follows: $587.50, Mar. 1 and $500, Sept. 1 1930; and $500, 
Mar. and Sept. 1 1931 and 1932. Certified check for $100 


required. 
4,110.00 Fire Department equipment bonds. Due as follows: $610, 
Mar. 1 and $500, Sept. 1 1930; $500, Mar. and Sept. 1 1931 to 
1933 incl. A certified check for $150 is required. 
Bonds are dated Mar. 1 1929. 


MARSHALL COUNTY (P. O. Benton) 

17 ,000 issue of 54 % school bonds has recently 

oody & Heimerdinger, of Cincinnati. Due 
and $2,000 from 1935 to 1940 all inclusive. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
J. R. Marshall, County Treasurer, will receive sealed bids until 10 a. m. 
April 20, for the purchase of $6,817.80 44% Perry Township, road con- 
struction bonds. Dated April 20 1929. ue $340.89, April and Oct. 15 
1930 to 1939 inclusive. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—A $75,000 issue of 6% school notes has recently been purchased by the 
Independence Trust Co., of Charlotte. 


MIAMI, Ottawa County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 7.30 AS on April 15 by W. G. Berkshire, City Clerk, 
for the purchase of two ues of bonds aggregating $50,000, as follows: 
ae public park and $25,000 electric light bonds. The int. rate is to 

named by the bidder. A certified check for 2% is required. 


MIDDLE RIO GRANDE 








Int. Rate. Presmium 
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10 » te 
Co 


Ky.—BOND SALE.—A 
been purchased by Walter, 
$1,000 from 1930 to 1934 


CONSERVANCY DISTRICT (P. O. Albu- 
querqgue) ex.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on May 18, by Frederick K. Howell, County Treasurer, for 


the purchase of an $8,700, issue of semi-annual district bonds. Int. rate 
is not to exceed 6%. Denom. $100 or multiples. Dated June 1 1929. Due 
from June 1 1934 to 1973, the amount maturing every year being deter- 
mined by substantially equal annual levies for ate org and interest. The 
prin. and semi-annual int. payable at the District Treasurer's office in 
Albuquerque or at a banking house in New York City to be designated by 
the successful bidder. 

Said bonds shall be sold at par unless they bear interest at a rate lower 
than 6% per annum, in which event mm f may be sold at less than par if the 
Ae ~<-gaed required to pay principal and interest does not exceed the 

Tate. 

Alternate proposals will be received: 

1. For bonds due sernally as above. 

2. For bonds due serally as above but with all bonds maturing after 
June 1 1939, option for payment on any interest date thereafter. 

The final sorns opinions of Messrs. Pershing, Nye, Tallmadge and 
Bosworth, of Denver, and Thomson, Wood and Hoffman, of New York 
Caty, will be furmshed by the Dstrict to the successful bidder. 

All bids must be accompan:ed by a certif:ed check on a Nat:onal Bank 
an the amount ot 2% of the par value of bonds bid for, the amount thereof 
to be forfested to the district as Lquidated damages by the successful bidder 
for fa:lure to comply w:th the terms of hus bid. 

B.d forms and addut.onal .nformation regarding the district will be iur- 
mashed upon applicatson. 


MILES CITY, Custer County, Mont.—BOND SALE.—The $160,000 
msue of pubuc sewage system bonds offered for sale on Apr:l 8—V. 128, 
Pp. 1777—was awarded at par to the sinking fund. Dated April 1 1929. 


MILFORD SCHOOL DISTRICT (P. O. Milford) Dickinson County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 8 p. m. on 
April 12 by C. F. Mauss, poe (hd the Board of Education, for the pur- 
chase of a $55,000 issue of school bonds. 


MILNER SCHOOL DISTRICT (P. O. Milner) Lamar County, Ga.— 
BOND SALE.—The $25,000 issue of 5% coupon school bonds offered for 
sale on Feb. 23—V. 128, p. 1265—was jointl purchased on April 3 by J. H. 
Hilsman & Co., Inc., and the Citizens & Southern Co., both of Atlanta. 
Dated Mar. 11929. Due $1,000 from Jan. 1 1931 to 1955 incl. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The six 
fasues of bonds, a ating $1,606,558, offered for sale on April 10 (V. 128, 

. 2154), were awarded to a syndicave composed of the Bankers Co. of 

ew York, the Guaranty Co. of New York, the Nat onal C ty Co. of New 
York and the F rst M nneapols Trust Co. of M nneapols, at par plus 
a prem um for $1,417,558 of the bonds as 4s and $189,000 as 4 \s. 
The large block matures from a 1 1930 to 1951 and the smaller block s 
due from May 1 1951 to 1954. he other b ds, as publ shed n the New 
York ‘‘Herald Tr bune”’ of Apr! 11, were: 

“In add ton to the wnn ng tender, the Bankers Co. group subm tted 
an alternat ve bd call ng for $811,558 of the bonds as 5s and $792,000 as 
448. The frst bd of ths group f.gured a basis of 4.444, the second 
4.449. The winning tender represented a cover over the second hest 
offer—100.33 for all 44%s—of twenty one-hundredths. The second bid 
was submitted by Arthur Sinclair, Wallace & Co., Stone & Webster and 
geese, Inc.. the First National Co. of Detroit, Inc., and the Minneapolis 


“The First National Bank, Kissel, Kinnicutt & Co., B. J. Van Ingen 
& Co. and R. W. Pressprich & Co. made an orfer for the bonds of 100.30 


as 4s. 

ae elt & Son, Dewey, Bacon & Co., George B. Gibbons & Co., 
Inc., and Graham, Parsons & Co. tendered Py. plus a premium for $5 
for $841,558 5s and $765,000 4\%s; Estabrook & Co., R.L. Day & Co. and 
Kountze Brothers tendered par for $814,558 5s and $792,000 4 4s: and Hal- 
sey, Stuart & Co., Inc., Old Colony Corporation and R. M. Schmidt & 
Co. offered 100,029 for $881,558 5s and $725,000 4%s. The last-named 

up also submitted a second offer for 100.07 for all 4\%s. Eldredge & 
6, with whom was associated Wells-Dickey Co. of Minneapolis, offered 
par for $844,558 5s and the balance as 44s.” 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
two issues of bonds aggregating $127,500 offered for sale on April 10— 
V. 128, p. 2154—-~were awarded te the Minnesota Co. of Minneapolis for a 
premium of $190, equal to 100.148, a basis of about 4.87%. The issues 
are divided as follows: 
$68,000 434 % St. Anthony Boulevard improvement bonds. Dated May 1 
192: . Due $6,800 from May 1 1924 to 1933 incl. 

59,500 Keewaydin Field acquisition and improvement bonds as 5s. Dated 
May 1 1929. Due $5,950 from May 1 1930 to 1939 incl. 


MISSISSIPPI, State of (P. O. Jackson).—BONDS AUTHORIZED.— 
On April 3 the State Rehabitilitation Commission authorized the issuance 
of $1,000,000 in bonds for the purchase of a like amount of county. bonds 
aT P tee? counties for the purpose of aiding the section affected by the 
1927 floods. 


MONONA COUNTY (P. O. Onawa), lowa.—BOND SALE.—The 


,000 issue of coupen primary road bonds offered for sale on April 9 
. 128, p. 2154) was awarded to Wachob, Bender & Co. of Gunnin as 
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5s for a um of $281.50, equal to 100.3518, a basis of about 4.95%. 
Dated May 1 1929 and due on May 1 as follows: $10,000, 1935 to 1 ° 
ang $20,000 in 1941. The other bidders and their bids were as ates: 

wend emium 
Geo. M. Bechtel & Co. of Davenport....-...........-....-.. 281.00 
Carleton D. Beh Co. of Des Moines ims econ dethintts aadiel dhe oe: gun Ae ae $755 00 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $475,000 444% coupon school bonds offered on April 9—V. 128, p. 
1962—-were awarded to the National City Co. of New York, at a price 
of 98.809, a basis of about 4.59%. Bonds mature as follows: $5,000, 1939 
to 1943 incl.; $10,000, 1944 to 1948 incl.; $15,000, 1949 to 1958 incl.; and 
$25,000, 1959 to 1968 inclusive. 


MOUNT EPHRAIM, Camden County, N. J.—NO BIDS.—R. D. 
Kershaw, Borough Clerk, states that no bids were received on April 8, 
for the $155,000 5, 514 or 544% coupon or registered water bonds offered 
for sale—-V. 128, p. 2154. Bonds are dated April 15 1928 and mature 
April 15, as follows: $4,000, 1931 to 1965 inci.; and $5,000, 1966 to 1968 incl. 

BOND OFFERING .—Sealed bids will be received by R. D. Kershaw, 
Borough Clerk, until 8 p. m. April 22, for the purchase of the above issue 
of $155,000 coupon or registered water bonds, to bear a coupon rate of 
6%. Dated April 15 1929. Denominations $1,000. Principal and in- 
terest (A. & O. 15) payable at the Mount ET National Bank, Mount 
Ephraim. Due April 15 as follows: $4,000, 1931 to 1965, incl., and 
$5,000, 1966 to 1968, incl. No more bonds to be awarded than will produce 
a premium of $1,000 over the amount stated above. A certified check 
ay es to the order of the Borough for 2% of the amount of bonds bid for, 

required. Legality to be approved by Caldwell & Raymond of New York. 


NANCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Genoa) Neb.— 
BOND SALE.—An issue of $110,000 4% % school building bonds has been 
urchased by the Peters Trust Co. of Omaha. Denom. $1,000. Dated 
ecdian ane ee ~ amy t ae a 2 1958 incl. Po and _ vg: s J.) 
e office o e Coun reasurer. ° 

Wells, Martin & Lane of Omaha. “ad earns gia ss Oath ane 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The $500,000 temporary loan offered on April 8—V. 128, p. 2335—was 
awarded to the National Rockland Bank of Boston, on a unt basis 


of 5.60%. Loan is payable on Nov. 12 1929. Other bidders were: 
Bidaer— Discount Basis. 
Bee PS 0); THO ON, Siow eck sdnbdndtenaiedib oud 5.78% 
Merchants National Bank, New Bedford.-..............._.....- 5.78 
7. 55; CAs Ln coe. . se cad anekantenebuanaahbuvacaweae 5.80 
Gwe Ged, OF SE Lc vad ednennneadoamwueadaemabena 5.97% 


NEW HAMPSHIRE (State of), P. O. Concord.—BOND SALFE.— 
The $1,600,000 444% flood bonds offered on April 12—V.128, P; 2335 
—were awarded ai a price oi 99.41; to a syndicate composed of E. H. 
Roilins & Sons, R. L. Day & Co., and Eldredge && Oo., all of Boston, 
Interest cost basis about 4.75%. Dated May 14 1929. Due $400,000, 
May 14 1930 to 1933 incl. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on May 14 by the State Highway 
Commission, for the purchase of an issue of $1,000,000 highway bonds. 
Int. rate is not to exceed 6%. Denoms. are at option of the purchaser. 
Dated May 11929. Due $ $0,000 from May 1 1934 to 1937 incl. Prin. 
and semi-annual int. payable at the Seaboard National Bank in New York 
City, or at the office of the State Treasurer. No bids for less than par 
and accrued int. will be considered. Bids will be received for all or one or 
—_ —- A certified check for 2% of the bid, payable to the State Treas. 

req » 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Wallace 
C. Harder, County Treasurer, will receive sealed bids until 2 p. m. April 27 
for the rr of the following issues of 5% bonds aggregating $17,000: 
$9,800 A. N. Clauden et al, Perry Twp., improvement bonds. Denoms. 

245. Due $245, May and Nov. 15 1930 to 1939 incl. 
7,200 Levi H. Chiddister et al, Perry Twp., impt. bonds. Denoms. $180. 
Due $180, May and Nov. 15 1930 to 1949 incl. 
Dated April 15 1929. Int. payable on May and Nov. 15. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The following 
issues of 5% bonds aggregating $32,900 offered on April 5—V. 128, p. 1777— 
were awarded as follows: to the Inland Investment OCo., of Indianapolis: 
$11,600 Perry Dicken et al.Wayne Twp. road impt. bonds, sold at par 

peas a premium of $360.00, oT to 103.10, a basis of about 4.62%. 
enoms. $290. Due $290, May and Nov. 15 1930 to 1949 incl. 
11,200 Elmer E. Cook et al, Wayne Twp. road impt. bonds, sold at par 
lus a premium of $343.00, équal to 103.06, a basis of about 4.62%. 
enoms. $280. Due $280 eg wae Nov. 15 1930 to 1949 incl. 
10,100 Harley T. Lower et al, Elkhart wp. road impt. bonds, sold at par 
= a premium of $305.50, equal to 103.02, a is of about 4.62%. 
enoms. $252.50. Due $252.50, May and Nov. 15 1930 to 194! 
inclusive. 

Issues are dated April 15 1929. 

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Sealed bids will be received until 11 A. M. April 16, for the purchase on a 
discount basis, $40,000 Tuberculosis Hospital Maintenance notes; dated 
April 16 1929 and payable on April 16 1930. 

NORMAN SCHOOL DISTRICT (P. O. Norman), Bear Lake County, 
Idaho.—BOND SALE.—A $6,000 issue of 5% school asium bon 
— [a oa purchased at par by the State of I Due from 1930 to 1934 

clusive. 

NORTHAMPTON COUNTY (P. O. Jackson) N. C.—BOND OFFER- 
ING.—Sealed bids will be received until noon on April 22, by 8. J. Calvert, 
Clerk of the Board of County Commissioners, for the purchase of an $80,- 

issue of coupon school bonds. Int. rate is not to exceed 54%, is to 
be a multiple of 4 of 1% and must be the same for all the bonds. x 
$1, ated Feb. 1 1929 and due on Feb. 1, as follows: $2,000, 1932 
to 1947 and $4,000 from 1948 to 1959, allincl. Prin. and int. (F. & A. 1) 
payable at the Seaboard National Bank in Ne wYork. The legal approval 
of Clay, Dillon & Vaniewater of New York will be furnished alo th the 
blank bonds. A certified check for 2% of the bid, payable to the Chairman 
of the above Board, is required. 

NORTH KENILWORTH PAVING DISTRICT NO. 28-23 (P. O. 
Phoenix), Martens <sunty. Ariz.—BOND SALE.—A $55,000 issue of 

recently been purchased by Gray, Emery, Vascon- 

. of Denver. Denom. $500. Dated Mar. 12 1929. Due 

5,500 from Jan. 1 1930 to 1939. incl. Prin. and int. (J. & J. 1) payable 

at the office of the City Treasurer or at the American Exchange National 

Bank in New York. Legality approved by Pershing. Nye, Tallmadge & 
Bosworth of Denver. 

NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—A $50,000 
issue of 444% refunding bonds has been gorcheset by the Peters Trust 
Co. of Omaha. Denom. $1,000. Due on Mar. 1 1949 and optional after 
Mar. 11934. Prin. and int. (M. & 8.) payable at the office of the County 
qrenearee. Legality to be approved by e, Wells, Martin & Lane of 


OAKLAND, Alameda County, Calif.—BONDS OFFERED TO PUB- 
LIC.—The $1,000,000 issue of harbor improvement bonds that was awarded 
on April 4 to Eldredge & Co. of New York, as 4%s, at a price of 100.74— 
V. 128, p. 2335—is now being offered for investment by the successful bidder 
at prices to yield from 4.55 to 4.75%, according to maturity. Due from 
July 11930 to 1966incl. It is reported that the bonds are legal investment 
for savings banks and trust funds in New York, Massachusetts and Con- 
necticut. 

The other bidders and their bids were as follows: : 

Bidder— Premium. 
Anglo-London-Paris Co.; Dean Witter & Co.; Natienal Bankitaly 

Co.; Heller, Bruce & Co.; Weeden & Co........---.-----..---- $4,670 
Pe Te a. i. sc ncannndn tenant Kasse ade diee tens 3,750 
National City Co.; Harris Trust & Savings Bank; California Securi- 


OSE Re ea He a a ae pane a ee Se eee ee eT 3,199 
R. H. Moulton & Co.; American National Co_.---...-.----.---- 2,777 
Lehman Bros.; Bond & Goodwin & Tucker; American Investment 2710 

CO nn aco dcwisetnscurdsndavesianndvbdstnebbananankbuaioms 4 
Hater, Stuart & Co.: A. B, Lesh & Cn cn cvccacccccceccssitacass 2,020 


Other bids were: Anglo-London-Paris Co., Dean Witter & Co., Securities 
Division National Bankitaly Co., Heller, Bruce & Co., and Weeden & Co., 
$4,670; Detroit Co., $3,750; National City Co., Harris Trust & Savings 
Bank, and California Securities Co., $3,199; R. H. Moulton & Co., and 
American National Co., $2,777; Lehman Brothers, Bond & Goodwin & 
Tucker and American Investment Co , $2,710; Halsey, Stuart & Co., and 
A. B. Leach & Co., $2,020. 
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OAK HARBOR, Ottawa County, Ohio.— BOND SALE.—The follow- 
ing issues of 5‘% bonds aggregating | 3.900 offered on April 20 V. 128, p.- 
1963—-were awarded at par = the : irst aay ete Bank S. — pe yg toh 

750 ro owners rtion, str mpt 7. 
” 5'§300, 1931 daa 1932; $1,000, 1933 a “1934: "3500. 1935; and 


$250. 1 
3,150 ot 8 1, street impt. bonds. Due April 1, as dg $325, 
1930; $500, 1931; $825, 1932; and $500, 1933 to 1935 incl. 
Dated April 1 1929. First Citizens Corp. of Columbus, offered par plus 
a premium of $15.00 for 6% bonds. 


OLYMPIA, Thurston Count Wash.—BONDS NOT SOLD.—The 
$225, on — cs not to exceed 6% water bonds offered for sale on April 2 
—V. 128, p. 1963—was not sold’ as all the bids were rejected. ated 
July 1 1929. Due in from 6 to 20 years from date. 


OMAHA, Douglas Courty, Neb.—BOND SALE.—A $19,000 issue of 
4%% playsround bonds has recently been purchased by the Peters Trust 
Co. of Omaha for a $348 premium, equal to 101.83, a basis of about 4.36%. 
Denom. $1, . Dated May 11929. Dueon May 1 1949 without option. 
Prin. and int. (M. & N.) payable at the office of the County Treasurer. 
Legality approved by Thomson, Wood & Hoffman of New York. 
Financial Statement. 
(As officially reported.) 


DERE TOMIAIOR, 2GGG sn 20 as cccncanetsunnussasesccense $338, oo 08 
Total bonded debt (including CA SGD) a ccatwnenntesesenen 32,2 
PED bss caiwnectinesidnecunetndenesnn beens sunbeam 


6 (362.000 

SR CE. oy ce nesheeeceheassdetessdnawesebenesnaease 624,888 

enn eT ere 24 Th gh Lig 
Population (1920 census), 191,601. Present population (est.), 225 ,800. 


ORCHARD LAKE, Aakland County, Mich. — BOND OFFERING.— 
Joseph P. Brooks, Village © lerk, will sell at public auction on April 15 at 
8 p. m., a $70,000 issue of Municipal Center bonds—rate of int. not to exceed 
5%. Bonds are dated May 1 1929 and mature on ay AI 1, as follows: $1,000, 
1932 to 1934 incl., $2.000. 1935 to 1942 incl. and $3,000, 1943 to 1959 ‘incl: 
A certified check for $1,000 is required. Legality to be approved by Miller, 
Canfield- Paddock & Stone of Detroit. me ms ~ 8 ae Unger 


¥ PADUCAH, McCracken County,’ Ky.—BOND SALE.—A $55,594 
issue of 6% semi-annual street improvement bonds has recently been pur- 
chased by the First National Bank of Paducah at par. Denoms. $1,000 
and $339. Dated Feb. 25 1929. Due from Jan. 1 1930 to 1939 incl. 


PARKSIDE SCHOOL DISTRICT - O. Chester) Delaware County, 
Pa.—BOND SALE.—The $28,000 4%% coupon school bonds offered on 
April 1—V. 128, p. 2155—were awarded ‘to the Delaware County Trust Co. 
Chester, at par plus a premium of $558, equal to 101.99, a basis of about 
4.35%. Bonds are dated April 1 1929 and mature on April 1 1949. 


PASS-A-GRILLE, Pinellas County, Fla.—BOND SALE.—The $55,- 
000 issue of 6% coupon public impt. bonds offered for ay on Dec. 5 without 
success—V. 127, p. 3578—has since been purchased by the yt ———— 
Bank of St. Petersburg, at a price of 95, a basis of about 6.58%. 

May 15 1928 and due on May 15 as follows: $12,500, 1933 1938 tok i933 
and $17,500 in 1948. 


PERKINS COUNTY SCHOOL DISTRICT NO. 79 (P. O. Grainton), 
—_ —BOND SALE.—An $11,000 issue of 4% % refunding bonds has re- 
y been purchased by the U nited States National Co. of Denver. Dated 

yr ¢ 15 1929. Due from 1930 to 1940 inclusive. 


PETTIS COUNTY (P. O. Sedalia), Mo.—BOND SALE.—The $100,000 
issue of semi-annual road improvement bonds offered for sale on April 1 
"$s # 128, p. 1963) was awarded to the Commerce Trust Co. of Kansas City 
as 444s for a premium of $130, equal to 100.13. 


PHILLIPS COUNTY rye poet DISTRICT NO. 63 (P. O. Holyoke), 
Colo.—PRE ELECTION SALE.—A $5,000 issue of 44% refunding bonds 
has 7 by Peck, Brown & Co. of Denver prior to an election 
to be held on May 6. Due $500 1930 to 1939 incl. 


PICKENS COUNTY (P. O. [none S. C.—BOND OFFERING.— 
Sealed bids will be received by J. McKinney, County Supervisor, until 
April 23 for the purchase of a $300, 000 issue o reimbursement bonds. 


PITTSBURGH SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—Of the $3,000,000 44% coupon school building bonds 
offered on April 11—V. 128, p. 1963—a syndicate composed of the Nationa 
City Co., Harris, Forbes & Tie. . 1. Newbold's Son & Co., First Na- 
tional Bank of Pittsburgh; and the ro, Savings & Trust Co., all of 
Pittsburgh; bidding 100.2999 purchased $2,800.000; the Board of Educa- 
tion exercising the option of bidding for $300.00 bonds, due $100,000, 
April 1, 1930 and 1931. The successful syndicate submitted an alternative 
bid of 100.1799 for the entire issue of $3.000.000 bonds. The $2,800,000 
obligations mature $100,000 annualy on April 1 from 1932 to 1959 incl. 
The Union Trust Co., and the Mellon National Bank, both of Pittsburgh, 
bid 100.13 for ‘‘all or none."’ Price paid by the syndicate represents an 
interest cost basis of about 4.23%. 

The successful bidders are reoffering the bonds for public investment, 
at prices to yield oo 4.25 to 4K%. t is stated that: The bonds are 
being issued for schoo ae perenne and are direct obligation of the District, 
payable from unlimit taxes on all taxable property therein. The as- 
sessed valuation of the taxable a hed in the District as of the end of 
last year is ziven on $1.136,606,150, while the net debt, including this 
issue, is reported at $22,304,208, or about 2% of the assessed valuation 


PITTSFIELD, Berkshire County, Mass.— TEMPORARY LOAN.— The 
First National Bank of Boston, = April 10, purchased a $150,000 temporary 
loan on a discount basis of 5.58 7%. Loan is dated April 10 1929 and is 
a > 7A on Nov. 12 1929. The following other bids were also received: 

Discount pase: 






Atlantic Comeration EE Ee Se a a ee a 62% 
SN a kas ou a ap aad casas abn ea mw esate es ep Ps 625% 
Salomon Bros. & Hutzler ey ye a Oem. 72% 
i , eee Ge. Ce .O...........---s.0-ceeneeeeeeee 5.76% 
I cc ce tx ann tigate ch Gnan Gl §. 79% 


Guaranty Co. of New York (Plus $2.00) --..---.------.------- 5.80% 


PITTSFORD, Monroe County, N. Y.—BOND SALE.—The following 
coupon or ; 7 street impt. bonds aggregating $330,000 offered on 
April 5—V. 128, p. 2155—were awarded as 5\s to George B. Gibbons & 
Co. of New York, or 100.326, a basis of about 5.20% 
$193,000 East Ave. Estates bonds. Due April 1, as ‘follows: $13,000, 1930 

to 1942 incl.; and $12,000, 1943 and 1944. 

137,000 Knollwood Drive coun. Due April 1, as follows: $7,000, 1930 
to 1934 incl.; $8,000, 1935 and 1936; $9,000, 1937 and 1938; 
$10,000, 1939 and 1940; $11,000, 1941; $12,000, 1942 and 1943; 

and $13.000, 1944. 

Dated April 1 1929. 

Bonds are being offered for public investment at prices to yield 4.75%, 
according to maturities. They are, it is stated, a legal investment for 
savings banks and trust funds in New York State. 


PLYMOUTH, Marshall County, Ind.—BOND OFFERING.—Fred L 
Rannells, City Clerk, will receive sealed bids until 7.30 p. m. f “% mat for 
the purchase of $35,000 44% % water works bonds. Dated 2 1929. 
Denominations $625. Due $1,250, January and July 2 1920 = 4943 incl. 
A — check payable to the order of the City Treasurer for $500 is 
req 


PONTIAC, Oakland County, Mich.—POND OFFERING.—H. A. 
Maurer, City Clerk, will receive sealed bids until 11 a. m. April 16, for the 
urchase of the following issues of bonds aggregating $650,000: 
300,000 City Hall bonds. Dated Aug. 1 1928. Due $12,000, August 1 
1929 to 1953 incl. 
180,000 water works improvement and extension bonds. Dated June 
1928. Due $6,000, June 1 1929 to 1958 incl. 
150,000 surface drain bonds. Dated June 1 1928. Due $5,006, June 1 
929 to 1958 incl. 
20,000 fire and police alarm system bonds. Dated June 1 1928. Due 
$2,000, June 1 1929 to 1938 incl. 
A certified check for 3% of the bonds bid fer is required. 
approved by Chapman & Cutler of Chicago. 


PONTIAC SCHOOL DISTRICT, Oakland County, Mich.—BOND 
gre. —The $500,000 series ‘‘C’’ coupon school bonds offered on April 9— 

+; Aas R 2155—were awarded to a syndicate composed of Detroit & 
RL rust Co. of Detroit; Northern Trust Co., Chicage, and Stranahan, 
Harris & Oatis, Inc., of Toledo, at par, plus a premium of $217, equal to 
100.043, a basis of ey 4.62%. Of the bonds sold, $342,000 were taken 
as 4%{s, maturing fF 1 as follows: $9,000, 1930 and 1931; $10,000, 
1932; $il, 000, 1933 and 1934; $12,000, 1935; $13,000, 1936 and 1937; 


Legality to be 





ois, 000, 1938; $16. + a 1939 to 1943 incl.; sis 000, see and i eat gir. 000 
1946; $18,000, 1947; $20,000, 1948; $21,000 1949 - $22,000, 1950' and 
1951, and $13, ovo in 1952. The remaining $158 000 bonds a 44 
as 414s, due May 1 as follows: $10,000, 1952; $23. 33000. 1953; $24,000, 
1954: $25,000, 1955 to 1957 incl., and $26,000, 19 
BONDS REOFFERED.—Successful syndicate is ~ = Oe the bonds for 
pu ublic investment, priced according to maturity, to yield 5.00 to 4.50%. 
hey are, it is stated, exempt from Federal Income Taxes and are legal 
investments for savings banks in New York. 
Financial Statement. 
Assessed valuation oe ROS Sere See $79,417,126 


PE IS Fs ll os nin atin & cc nite aia aia 3,414,775 
—- IE SONI fhe lis wi in o's toes ino is wiles a nh io $530,982 
WE ice ike ee ownadttarinhcdhn dn ewan daw che 2,883,793 


Population (1920 Census)—34,273; Present Estimate—66 ,000. 


PORTER COUNTY (P. O. Valparaiso), Ind.—NO BIDS.—A. J. 
Fehrman, County Treasurer, states that no bids were received on April 8 
for the purchase of the following 4% % bonds aggregating $67 ,200, scheduled 
to have been sold—V. 128, p. 2336: 
$58,000 Peter W. Samuelson et al. Portage Twp. road impt. bonds. Denom. 

,900. Due $2,900, May and Nov. 15 from 1930 to 1939 incl. 

5,460 Charles F. Leeka-Pleasant and Boone Twps. road impt. bonds. 

or aes $273. Due $273, May and Nov. 15 from 1930 to 1939 
inclus 

3,740 Charles F. Leeka-Pleasant and Boone Twps. road impt. bonds. 

Denoms. $187. Due $187, May and Nov. 15 from 1930 to 1939 


inclusive. 
Interest payable on May and Nov. 15. 


Dated Feb. 16 1929. 

PORT JERVIS, Orange County, N. ¥.—BONDS NOT SOLD.—The 
$600,000 444% coupon or register water works bonds offered on March 
29—V. 128, P. 1963—were not sold. According to a report no bids were 
submitted. 3onds are dated March 1 1929 and mature $15,000 from 


1931 to 1970 inclusive. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
Salomon Bros. &H utzler, Boston, were awarded on April 11 a $300,000 
temporary loan on a discount basis of 5.71 %, plus a premium of $2. Loan 
is dated April 15 1929 and is payable on Oct. 7 1929 at the First National 
Bank, Boston. Legality to be approved by +R. Gray, Boyden & Per 
a of Boston. Other bidders were: 


idder— Discount Basis. 
ee i ee a a is ac ease a mee 5.74 
ee ee ee ee cca eo em sobeandensacasnne 5.74 
ee Se ks Cok ah edad nonastbntsandanndeene 5.75 
Shawmut Corporation of Boston_____.-_------------------------ 5.78 
ee es OS "DU. eee 5.89% 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received by Geo. R. Funk, City Auditor, until 11 a. m. 
on April 17 fer the purchase of a $90,000 issue of 4% % street widening bonds. 
Denom. $1,000. ated April 1 1929. Prin. and int. (A. & O.) payable 
at the office of the City Treasurer or at the fiscal agency in New York. 
Storey, Thorndike, Palmer & Dodge of Boston will furnish the approving 
opinion. A certified check for 5% must accompany the bid. 

PROSPERITY DRAINAGE DISTRICT (P. O. Lamar), Prowers 
County, Colo.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on ha 22, by Don M. Weir, District Se retary, for the pur- 
ety an $11,000 issue of drainage bonds. Denom. $500. Dated Mar. 

PUTNAM CITY CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Oklahoma City, Route 3), Okla.—BONDS OFFERED.—Sealed bids were 
received by James S. Williams, District Clerk, until 8 B m. on April 12 
a by —— of a $30,000 issue of school bonds. ue from 1932 to 

nclusive 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Alva E. Lisby, County Treasurer, will receive sealed bids until 12 m. A 
15. a the purchase of the following issues of 44% bonds aggregating 


$3 1603 F. Tilden et al, Greencastle and Madison Twps., impt. bonds. 
7,120 } Be Trester et al, Washington Twp.,impt. bonds. Denoms. $356. 
6.000 Daniel A. Hutcheson et al, impt. bonds. Denoms. $300. 

Three issues are dated April 15 1929. The $8,000 issue is in denoms. of 
$317.32 and $82.68. Bonds are due on May and Nov. 15 1930 to 1939 incl. 
A certified check for 5% of the amount of bonds bid for is required. 

QUINTON, Pittsburg County, Okla.—BOND OFFERING.—Sealed 
bids will be received until May 2, by the City Clerk, for the purchase of 
two issues of bonds aggregating $73, 000, as follows: $48, 000 sewer system 
and $25,000 water system bonds. 


RANGER INDEPENDENT SCHOOL DISTRICT (P. O. Ranger) 
Eastland County, Tex.—BONDS REGISTERED .—The State Comptroller 
on April 3 registered a $10,000 issue of 5% serial school bonds, 


RIVERVIEW (P. O. Chattanooga) Hamilton County, Tenn.—MA- 
TURIT Y .—The two issues of 5% % bonds aggregating $48 ,026.28, that were 
purchased by the American Trust & Banking Co., of Chattanooga, at a price 
of 100.59—V. 128, p. 2156—are due as foliows: 
$33,026.28 paving districts bonds. Due from Feb. 15 1930 to 1938, incl. 

15,000.00 general obligation bonds. Dueon Feb. 151939. 

Basis of about 5 40%. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.— 
The $900,000 series ‘‘A’’ coupon or registered sewer hands offered on 


~ ril 10—V. 128, p. 2156—were awarded as a" at Sd ope a premium 
$981, owe to 100.109, to the National City ork. Interest 
cont basis 4 Bonds are dated April 1 1929 ‘and mature April 1 as 


follows: $20 0/000 1934 to 1951 incl. and $30,000, 1952 te 1969 incl. The 
bonds, according to the purchasers, have all been sold. They were re- 
offered for investment, priced to yield 4.40%. 


ROSEBURG, Douglas County, Ore.—BOND SALE.—The $25,000 
issue of 5% semi-annual aviation park onds offered for sale on April 1 
—V. 128, p. 2156—was awarded to Ferris & Hardgrove, of Portland, at a 
price of 96.83, a basis of about 5.70%. Dated Mar. 11929. Due $2,500 
from March 1 1930 to 1939 inel. 


RUSSELL, Goomnue County, Ky.—BOND OFFERING.—Sealed bids 
will be received b y E. Smith, City Glerk, until April 15, oa the purchase 
of an issue of $100, 000 ¢ 6% semi-annual water revenue bonds 


SAINT CLAIR, Franklin County, Mo.—BONDS NOT SOLD.—The 
$19,500 issue of water works improvement bonds scheduled to be offered 
for sale on March 29—V. 128, p. 1778—was not sold as the election held 
on the bends was unsuccessful. 


SALEM, Essex County, Mass.—TEMPORARY LOAN. a Salem 
Trust Co., was awarded on April 8, a $200,000 temporary loan, maturing 
in about 7 months, on a discount ‘basis of 5. 13%. Next highest “pidder 
was the Merchants Wational Bank of Salem, which offered to discount 
the loan on a 5.524% basis, plus a premium of $1.16. The following offers 
were also received: 

Bidder— Discount Basis. 
SIT TOE NI ai hw epee taese sw s an a te 5.68 





a CI OE Ss, SOUR «o's oo wee dmacnacniona nadbecubeusse 5.70% 
Naumkeag Trust a wien aaleit as celal 5.675¢ 4 
ar ss ehh Sle alles cca oS ah gh mcrah enter Os ecto 5.79 
ee nr Cr oe Pn coc en acu ecebdsoedbeuenene 5.81 
ge, Og eee eee eee 
Salomon Bros. & Hutaler ¢ ae Seen on a kde mnawaanes 5. 84% 
SALINA, Saline County, Kan.—BOND SALE.—The $24,065.57 
issue of 414 % coupon public impt. bonds offered for sale on April 1—V. 128, 
p. 2156—-was awarded at par to the State School Fund Commission. Dated 
Nov. 1 1928 and due on Nov. 1, as fellows: $2,465.57 in 1930 and $2,400 


from 1931 to 1940 incl. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION.—A 
special election will be held within the next 60 days for the purpose of 
Passing upon a proposition calling for the issuance ef $2,350,000 in bonds 
for water development purposes. (These bonds were previously defeated 
at the primary election on March 19.) 


SEAGRAVES, Gaines County, Tex.—ADDITIONAL INFORMA- 
TION .—The $45,000 issue of 6% water works construction bonds awarded 
en Feb. 25 to H. C. Burt & Co. of Houston—V. 128, p. 1440—at par, 
is dated Jan. 1 1929 and due on Jan. 1, as follows: $1,000, 1935 to 1959 
and $2,000, 1960 to 1969 allincl. Prin. and int. (J. & J.) payable at the 
Hanover National Bank in New York City. Legal approval of Chapman 
& Cutler of Chicage. 
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ae owe Hudson County, N. J.—BOND SALE.—The $227,500 

ds offered on April ov. 128, p. 1964—were awarded as 5\s, 
to oy Ae ay & Co. of New York, at 100.01. iste: are dated March 1 
1929 and mature March 1 as follows: $4,500, 1930; $4,000, 1931 to 1935 
inclusive; $5,000, 1936; and $6,000, 1937 to 1969, inclusive. 


SHAKER HEIGHTS I O. Cleveland), Cugemeee county, Ohio.— 
BOND OFFERING.—E. P. Rudolph, i © — 1 receive sealed 
bids until 12 m. (award to be made at 8 p 2), i the purchase 
of the following issues of bonds oggresating $793 v6. 
$653 470 4 4% & special assessment street im provement bonds. Dated Ma 

39. Due Oct. 1 as ery tty "$64 470, 1930; $66,000, 1931; 
$65, 000, 1333. and 1933; $66, 1934; 85; 000, 1935 and 1936; 
$66,000, 7; $65,000, 1938. ws $66,000 
140,000 4% % a pit urchase bonds. Dated April 1 1929. Due 
+000, Oct. 1 1930 to 1949 inclusive. 

Bids for bonds to bear an interest rate other than the one ified will 
also be considered; provided, however, that where a fractional rate is bid 
such fraction shali \ of 1% or multiple thereof. A certified check, 

tor def the order of 4 Village Treasurer for 5% of the bonds bid for, 

req 


Sp ERARGO TOWNSHIP SCHOOL DISTRICT (P. O. New Castle 

6) Lawrence County Pa.—FOND OFFERING.—John = 

Moore, Secretary Board of Directors, will receive sealed bids until 8 p. 

rr rii 12, for the purchase of $12,000 4% % school bonds. Dated April 15. 
1929. Denominations $1,000. Due ‘Suly 15, as follows: $3,000, 1930; 

$2,000, 1931 to 1933 incl.; and $3,000, 1934. A certified check JR. 

to the order of the District Treasurer for $500 is required. 


SOUTHAMPTON-RIVERSIDE WATER DISTRICT (P. O. ,_ 
ees”): Suffolk County, N. Y.—BOND SALE.—Sherwood & Merri- 
Inc., of New York were awarded on April 10 an issue of $50,000 
Zale. or registered water bonds as 5s at a price of 100.77, a basis of about 
Dated May 1 1929. Denom. $500. Due May 1 as follows: 
1934, and $3,500, 1935 to 1948 incl. Prin. and int. (May and 
Taal payable in gold at the Hampton Bays National Bank, Ham oo 
ways. of _ ty to be approved by Clay, Dillon & Vandewater of 
or 


asarens GATE ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 1 (P. O. South Gate), Calif.—BOND SALE.—A $224,000 issue of 
6% street op ae bonds has been jointly purchased b Wm. Cav oa 
& Co. and C. F. Childs & Co., both of Los Angeles. Jenom. $1,0 
Dated Feb. 19 1925 and due on Feb. 19 as follows: $15,000, 1934 to 1947 
and $14,000 in 1948. Principal and interest (J. & J. 2) payable at the 
office of the City Treasurer. Legality subject to the approval of O’Mel- 
veny, Fuller & Myers of Los Angeles. 


SOUTH JACKSONVILLE, pave County, Fla.—BOND OFFERING. 
—Sealed bids will be received by W. L. Holsonback, City Clerk, until 
7 p. m. on April 16 for the purchase of an issue of $120,000 6% improve- 
ment bonds. Denom. $1,000. Dated Jan. 1 1929 and due on Jan. 1 1959. 
Prin. and semi-annual int. payable in gold at the office of the City Clerk 
or at the Chase National Bank in New York City. Caldwell & Raymond 
of New York Cit ty will furnish the legal approval. A $2,500 certified check, 
Payable to the City Clerk, is required. 


Pht” gens ~4 SCHOOL DISTRICT (P. O field) 

Eounty, Mo.—BONDS OFFERED FOR INVESTMENT .—The $1,500,000 
issue of school bonds that was awarded on Feb. 20 to a syndicate headed 
by Kauffman, Smith & Co.,of St. Louis, as 44s, at par—V. 128, p. 1440— 
is now being’ offered for public subscription by the purchasers. Dated 
April 31929. Duefrom April 1 1930 to 1949incl. Prin. and int. (A. & O.) 
payable at the Guaranty Trust Co. in New York City. Bonds are reported 

to be legal investment for saving banks in New York State. Legality 
to be approved by Benj. H. Charles of St. Louis. 


STAMFORD, Fairfield County, Tee tae otk LOAN .—The 
$100,000 temporary loan offered on April 9—V. 128 2156—was awarded 
to the Old Colony Corp. of Boston, on a discount packs of 5.77%. Loanis 
or on Oct. 4 1929. Guaranty Co. of New — was the next highest 

der offering to discount the loan on a 5.84% basis. 


STORY COUNTY (P. O. Nevada), Iowa.—BONDS VOTED.—At a 
special election held on April 8, the voters approved the issuance of $1,300,- 
000 in highway save > bonds by a majority of almost 2,000 votes. We 
quote from the Moines ‘‘Register’’ of April 9: 

The Story county election was the first county bond issue to be held in 
the State since the $100,000,000 State bond issue was declared unconsti- 
ee 4 the lowa Supreme Court. It called for the issuance of $1,300, 
000 in bonds for paving the Jefferson, Lincoln v By. highways. 

Two years ago, a similar proposal ot issue $1,400,000 in bonds vor pav- 
ing primary roads of Story county was defeated by about 700 votes. Rural 
communities voted poem | against the measure at that time. The fight 
against the proposal voted on Monday was led by the same group that suc- 
cessfully opposed the former issue. 


STOWE TOWNSHIP (P. O. McKee’s Rocks) Allegheny County, 
Pa.—BOND OFFERING.—J. W. McLaughlin, Township Clerk, will re- 
_—— sealed bids until 8 p. m. May 1, for the of $200, con 4% % 

upon township bonds. Dated April 1 192 Denoms. $1,000. Due 
April 1 1949. Senthasn to pay for the printing of the bonds. A certified 
check payable to the order of the Township Treasurer for $2,500 is required. 
Award of bonds contingent upon approval of sale by the Department of 
Internal Affairs. All bids submitted on April 1, for these bonds were re- 
jected—V. 128, p. 2336. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BIDS.—The following 
is an official tabulation of the bids reeeived on April 4, for the $558,000 cou- 

n or registered bonds awarded as 4s, to George B. Gibbons & Co., and 

evelt & Son, both of New York, at a price of 101.362, a basis of about 


° . . 


. Sprin Green 


4.36%—V. 128, p. 2336. Successful bidders subsequently reoffered the 
bonds for public nvestment, priced, pooqrains to maturity, to yield 4.50 
to 4. . %. All bids submitted were for 4%% bonds. 
Bidder— Amt. Bid Rate Bid. 
minome z. apes & Co., Inc., & Roosevelt & Son 
both of tee) Ae re PE era aa ns $565,599.96 101.362 
Estabrook x ‘Co. & White, Weld & Co., both of N.Y. 564.913.62 101.239 
Arthur Sinclair, Wallace & Ce. _& Hannabs, Ballin & 
Ry a aagepentialingiecaielae >. pipcalimasan itd 564,751.80 101.21 
Hampton n ways National Bank, & Barr Bros. & Co 
9S ACERS RIES 6 88 8 oS AEM ” 564,355.62 101.139 
Pleated i : R.L. Day & Co., both of N. Y__-_ 562,681.62 100.839 
Suffolk County National Bank, Riverhead______ _- 562 570.02 100.819 
Salomon Bros. & Hutzler, N. A ee ee 562,519.80 100.81 
Bankers Trust Co. & Harris. Forbes & Co. of N. Y. 562, 123.62 100.739 
ee meen Or OO. OF W0, © 8 nw cn cicnccaccan 561,571.20 100.6 
Stone, Webster & Blodget, na 5 peek Sere Se 561,554.46 100.6: 
The Bancamerica + & 3 eran 561,460.00 100.62 
Rutter & Co. & x. L. Allen & Co., both of N. Y____ 561,247.56 100.582 
0 UY oe Be BPS eee 561,114.00 100.558 
Lehman Bros & Kountz Bros. of N. Y. & Manufac- 
ture & Traders Peoples Trust Co., of Buffalo_.__- 558,725.40 100.13 


SUPERIOR, Nuckolls County, Neb.—BOND SALE.—A $35,792.39 


issue of 434% paving districts bonds has recently been purchased by the 
Peters Trust Co.of Omaha. Denom. 1,000, one bond for $792.39. ated 


mw May 1 1929. Due $3, Ly tee C4 May 1 1931 and $4,000 from May 1 1932 
to 1939 incl. Prin. and int. & N.) payable at the office of the County 
Treasurer. Legal approval bag Rose, W ells, Martin & Lane of Omaha. 


SURRY COUNTY (P. O. Dobson), N. C.—BOND OFFERING.—Sealed 
bids will be received until noon on April 17, by T. M. March, Register of 
Deeds, for the purchase of a $50,000 issue of co — funding bonds. Int. 
rate is not to exceed 5%%. Denom. $1,000. ted May 1 1929. Due 
$2,000 in 1931 and $3, 000 ‘from 1932 to 1947 incl. Prin. and semi-annual 
int. payable at the Hanover National Bank in N. Y. City. A certified 

A for 2% of the bonds, payable to the County Treasurer, is required. 
The bidders are requested to furnish their own bond forms and approving 
opinion. 


SWISSVILLE SCHOO. DISTRICT, Allegheny County, Pa.— 
ND OFFERING.—Ida E. Wallace, Secretary oard of Education, will 
. m. (Eastern standard time) wt 24 for the 
q,. coupon school bonds. Dated April 1 1929. 
0,000, April 1 1935 to 1949 incl. Int. payable 


tle, and Oct. 1. A eertified c eck, payable to the order of the School 
ct for $2,500, must acco 
is to furnish and pay for the 


mpany each proposal. The successful bidder 


ting of the bonds. 








TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The $100.0 ms a 
issue ag semi-annual county road bonds offered for sale on April 4— 
128, 1964—was jointly awarded to the Carleton D. Beh Ce. and the 
lowa National Ba both of Des Moines, as 4%s, for a $760 premium, 
equal to 100.76, a basis of about 4. 60%. Dated ay 1 1929 and Five Ma 
Es 7. Snowe: $10,000, 1935 to 1936; $15,000, 1939 to 1942 and $20, 


TERREBONNE PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
(P. O. Houma), ieee OFFERING .—Sealed bids will be received 
until May 1 by O. Therist, Secretary of the Board of Commissioners, 
for the purchase of a J§15. 000 issue of 6% semi-annual drainage bonds. 


Mig) ta AND COCHECTON CENTRAL ae a ty fale Sa | 
NO. 1 . Narrowsburg), Sullivan County, N. Y.—NO —P.E 
wg District Clerk, states that no bids were Subenleoel oa , noel 6. 
for the $100, eed 5% _coupon or registered — Tt bonds, scheduled for sale.— 
V5: Rae, 'S 1964.—Bonds are dated Jan. 1929 and mature Jan. 1, as 
follows: $2,000, 1931 to 1935 inclusive; $3, 000 1936 to 1940 inclusive; and 
$5,000, 1941 to 1955 save. These bonds were also unsuccessfully 
offered on Dec. 31.—V. 128, p. 144. 


TYRO CONSOLIDATED SCHOOL DISTRICT (P. ? 
Davidson County, N. C.—BOND OFFERING.—Sealed b 
ceived until 2 - m.. on April 16, by Grant Raker, Clerk Of the Board of 
County Comm ssioners , for the purchase of a $20, 000 issue of 5%% coupon 
or r tered school bonds. Denom. $1,000. Dated April 1 1929. ue 
$1,000, from April 1 1932 to 1951 incl. Prin. and semi-annual int. payable 
= gold in New York. Purchasers will be furnished with the legal opinion 

Reed, Hoyt & Washburn of New York. A certified check for 2% of the 
bid: payable to the above Board, is required. 


UNION COUNTY (P. O. Union), S. C.—ADDITIONAL eA 
MATION .—The $154,000 + of county bonds that was awarded o 
April A ~ “ye Harris & Oatis, Inc., of Toledo at a price of 98. 383 

—V. 2. inter Sige 5% and is due on May 1 as follows: 
$6, 000- 49 0 to 1337: $8,000, 1938 to 1944, and $10,000, 1945 to 1949, all 
inclusive, giving a basis of about 5. 19%. 


UNION Nghe pis (P. O. Union), Union County, 
Friber, 


, onimaton), » 


N. J.—BOND 


OFFERING.—W ger, Township Clerk, will receive sealed 


bids until 8 ro by for the Furcuaee of the following issues of coupon 
or register bonds aggregating $39 
$273,000 ¢ assessment bonds. Due May 1 as follows: $50,000, 1931 to 


incl., and $73,000, 1935. 
118,000 bo public improvement ‘bonds. Due Nov. 1 as follows: $5,000 
1930 to 1934 incl.; $6,000, 1935 to 1939 incl., and $7,000, 1946 
ncl 
Dated May 1 1929. Denom. $1,000. Principal and interest payable 
in gold at the Union Center National ‘Bank, vere Center. No more bonds 
to be awarded than will produce a premium of $1,000 over the amount of 
each issue. A certiifed es fag to the order of the township for 
£7 of the amount of bonds bid for, is required. Legality to be approved 
by Reed, Hoyt & Washburn of New York. 


UPHAM SCHOOL DISTRICT (P. O. Upham), McHenry County, 
N. Dak.—BOND OFFERING.—Sealed bids will be received by Harry M. 
Holte, President of the Board of Education, until April 22, for the purchase 
ofa $32, 000 issue of 5% school bonds. Due in 1949. 


VASSAR, Tuscola County, Mich.—BIDS.—The following bids were 
also submitted on April 1, for t e $30,000 5 at ponds awardees ” the State 
—- Bank of Vassar, ‘at a price of 100. Baie. 

ini 


Bidder— Premium. 
Blanchet, Bowman & Wood, Toledo_...-...-.---- $75.00 
Bank of Detroit, Detroit. .._.......------------- 8 y4 339.00 
Stranahan, Harris i ee 5% 171.00 
First National Co. of Detroit. ................... 546% 210.00 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
Charles E. Repetto, Cit Clerk, will receive sealed bids until 8 p.m. April 22 
for the purchase of $275,000 coupon or registered municipal building bonds 
i. of interest not to exceed % and to be stated in a mu.tiple of of 

pases April 1 1929. Denom. $1, . Due April 1 as follows: 
$18:000-"1931 to 1957 taci., and $5,000. 1058. Pringipal and Interest 
Saat ail October) payable ‘in gold at the Ventnor City National Bank. 
No more bonds to be awarded than will produce a premium of $1,000 over 
the amount stated above. A certified check, payable to the order of the 
city for 270 of the amount of bends bid for, is required. Legali ty to to be 
approved by Clay, Dillon & Vandewater of New York Ci ty. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BONDS NOT SOLD. 
—The $290,000 issue of oF 7% semi-annual highway, series B bonds offered 
on March 28.—V. 128, 1779—was not sold as all ‘the bids were rejected. 
ag XT April 1, as teiinire: $115,000 in 1934: $125,000 in 1935 and $50,000 

n 19% 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND SALE.—The 
$67,000 issue of annual primary road bonds offered for sale on April 9 
—V, 128, p. 2157—was awarded to the Ottumwa Savings Bank of Ottumwa 
as 58 for a —- of $260, equa! to 100.388, a basis of about 4.91%. 
Due $6,000 from May 1 1935 to 1943 and $13,000 in 1944. Optional after 
5 —_.. att other bids were as follows: 


Other Bidders— Premium. 

White-Phil lips Ge. NS, Tic nc accaccenddéenebesesadebues $251.00 
M. Bechtell & Go., DE. SOc ncn dcindidkoeen tecaweannen 225.00 
Gas National Bank, Des Moines, RR Rags Renate te i Lak 150.00 


WARREN TOWNSHIP (P. O. Warren), Jo Davies County, IIl.— 
BOND SALE.—The $20,000 road bonds offered on April 3—V. 128, p. 2157 
—were awarded as 54%, to Kent, Grace & Co. of Chicago. Bonds are 
dated May 1 1929 and mature $2,000, Aug. 1 1930 to 1939 inclusive. 
Price paid not stated. 


WARWICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
W. G. Bateman, County Treasurer, will receive sealed bids until 10 a. m. 
April 25, for the perce of $43, 000 road bonds; rate of interest 4% %. 
Dated April 2 1929. Denoms. $i, 075. Due $2, 150, May and Nov. 15 
1930 to 1939 inclusive. 


WASHINGTON COUNTY 
PAID.—The $200,006 ame < of 


(P. O. Washin maton), lowa.—PRICE 

rimary road bonds that was awarded to 

Harry H. Polk & Co. of D oines—V. 128, p. 1964—was awarded as 

5s, for a premium of $1, 045, equal to 100, 522, a basis of about 4. 88%. 

Due $20,000 from May 1 ‘1935 to 1944, incl. Optional after 5 years. The 

only — bid was a premium offer of $1,040 for 5s, by Stranahan, Harris 
atis. 


SWAYNE COUNTY (P. O. Corydon), lowa.—BONDS OFFERED.— 
Sealed and open bids were received until 2 p. m. on Apetl 11 by W. 8. Mc- 
Mains, County Treasurer, for the purchase of a $200,000 issue of annual 
Dated May 11929. Due $20,000 from May 1 1935 
to 1944 inclusive. Optional after 5 years. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
William F. Butler, Chairman, Board of County Road Commissioners, 
will sooty, aonnee bids until 19 .. _ April ot Rie ($243.00. of the 
followin ghway improvemen mn aggregating 
$13 000 Road Assessment District No. 9 bonds. Due $15,000, May 1 

1931 to 1939, incl. A certified check payable to the order of the 
Board of County Road Commissioners for $1,350 is required. 
108,000 Road Assessment District No. 10 bonds. Due $12,000, May 1 
1931 to 1939,incl. A certified check payable to the order of the 
Board of County Road Commissioners for $1,080 is required. 
Dated May 1 1929. Bidders to state rate of interest. 


WAYNE COUNTY (P. O. Detroit), Mich.—PROPOSE$ 1 000 000 NOTE 
SALE.—A recommendation that the county borrow $1,000,000 through 
the medium of short-term notes, rather than go into the bond market at 
this time, was received from the Board of County Auditors by the Board of 
Supervisors on April 9. The notes, if issued would be met later out of 
> 5 issued when a lower interest rate for the County's bonds can be 
secur 


WAYNE COUNTY (P. O. Waynesboro), Tenn.—BOND SALE.—A 
$35,000 issue of bridge bonds has been recently awarded to Little, Wooten 
& Co. of Jackson. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—PRICE PAID.—The 
57 ,000 issue of 444 % coupon funding bonds that was purchased by Cald- 
well & Co. of Nashville—V. 128, p. 1964—was awarded at par. Due 
$19,000 on Jan. 1 1934, 1939 and 1944. 


primary road bonds. 
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rea SS teen Chelan County, Wash.—BOND SALE.—A $69,500 
issue of 435 7% improvement bonds has recently been purchase at par by the 
State of ashington. 


WESTFIELD, Hampden County, Mass.—BOND OFFERING.—Rich- 
ard P. McCarthy, City Treasurer, will receive sealed bids until 11 a. m. 
April 12, for the purchase of $150, ‘006 4\%% coupon school pone Dated 
Oct. 1 1928. Denominations $1,000. ue $10,000, Oct. 1 1929 to 1943 
inclusive. Prin —-s and Interest (April and Oct. 1) payable at the First 
National Bank of Boston, Boston. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 

WEST VIEW (P. O. Olmstead), Cuyahoga County, Ohio.—BIDS 
REJECTED.—AI\ bids received on April 1, for the purchase of the $31,000 
ay of 6% special assessment water main bonds offered for sale—V. 128, 

1964—were rejected, reports L. C. Blodgett. Bonds mature on Oct. 1, 
zs follows: $3,000, 1930 to 1937, incl.; $4,000, 1938 and $3,000, 1939. 


WEST VIEW SCHOOL DISTRICT, ry heny County, Pa.—BOND 
OFFERING .—Sealed bids will be received b y the Board of Sc ool Directors, 
until 8 p. m. * 4 23, for the purchase of $80,000 5 % coupon bonds. 
Dated Dec. 1 1 Denoms. $1, . _Due Nov. 1 1958. Interest pay- 
able on June Re Dec. . Bonds have been approved by the Department 
of Internal Affairs. A certified check payable to the order of the School 
District of West View for $1,000, must accompany each proposal. 


WESTWOOD SCHOOL DISTRICT, Bergen County, N. J.—BOND 
SALE.—The State Teachers’ Pension and Annuity Fund, renton, recently 
purchased an issue of $225,000 4% % registered school building bonds at a 

rice of par. Dated Aug. 1 1929. Denom. $1,000. Due as follows: 

,000, 1931 to » 1968 incl., and $6,000, 1934 to 1968 incl. Interest payable 
February and August. 

WESTWOOD SCHOOL DISTRICT, Bergen County, N. J.—BOND 
SALE.—The State Teachers Pension and Annuity Fund recently pur- 
chased $225,000 school bonds, bearing a coupon rate of 4%% at a price 
of par. Bonds mature on August 1, as follows: 
$5,000 1931 to 1933, incl. and $6,000, 1934 to 1968, incl. 

WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .—Solo- 
mon Bros. & Hutzler of Boston, were awarded on April 5, a $100,000 
temporary loan due in about 8 months, on a discount basis of 5. 71% plus 
a premium of $2. Other bidders were: 


Discount 
Bidder— Basis. 
Bank of Commerce & Trust Co., Boston.-..---.-..--.-----.- 5.725% 
CE Ce on ia cnn sstds de ssesbhhbawendusbanaseaed 5.795% 
First National B. laxike, aT aaa Spe 5.84% 


WHARTON COUNTY ROAD DISTRICT NO. 
Tex.—BOND SALE .—The $500,000 _s of 5%% semi-annual road bonds 
offered for sale on April 8—V. 128, 2157—was awarded to the Dallas 
Union Trust Co. of Dallas for a prensa of $8,350, equal to 101.67. 

WHITE FISH BAY (P. O. pwouene) Milwaukee County, Wis.— 
pon? gt bbl —Sealed bids will be received until 8 p. m. on April 15 
2 Volkman, Vag Clerk, 4 the pencmese of an issue of $141, '~ 


4 (P. ‘oO. Wharton), 


%, } ID removal bonds. Dated May 929 and due on Ma 
to ows: $2,000, 1930 to 1933; $3, oe. 1934 to "1936 and is to 1940: $2, boo. 
1941; $3 ; $15,000, 1946; 


,000, igaa and 1943; 1944; $14,000, 1 
16, 600, 1947; $28,000, 1948, A $29, 000, in 1949. ; aa semi-annual 

t. payable at the Bank of Shorew ‘The successful bidder will be re- 
q to furnish the printed bonds. A certified check for $1, 410, payable 
to the Village Treasurer, must accompany the bid. 

WILLOWICK, Lake Count Ohio.—BONDS OFFERED FOR IN- 
VESTMENT — Spitzer, Borick ace 0. of Toledo, are offering for public 
investment, $295,000 6% improvement bonds at prices to yield 5.25%. 
The bonds according to the offering notice are direct obligations of the 
Village. These bonds aoe pee® of the issue of $296,915 awarded on March 
. A | tearm concern at 100.94 a basis of about 5. 48% .—V. 

oP. 2837. 

WILMINGTON, New Castle County, Del.—FINANCIAL STATE- 
MENT .—The following statement has been issued in connection with the 
proposed award on April 15, of to om 4 9445.7" sinking fund bonds, de- 
scription of which appeared i in—V. 128 

Financial tenes. 
Assessed Valuation for Real Estate for the fiscal year end- 

ing June 30 1928------ {Ra Aee aan ereernevensecnnennes $133 662,650.00 
Value of Real Estate and Equipment owned by the City _ __ 30,655 358.51 
Present total bonded debt (including school bonds) 





WINNESHIEK COUNTY (P. O. ad bonds 
The $200,000 issue of annual rend bo 
—vV. 128, p. 2157—was aw 
& Co both of Chicago, oa ae pr 

100.455, a basis of about oes from May 1 1935 to 1944 i 
Optional after 5 years. 


The other bids (all for 5s) were as follows: 


lowa.—BOND SALE.— 
off. 


Bidders— Premium 
White tee ye aly 5 pe I TRU as ms ssp Bisnis i ls tied ts Srp th indh dna ioltines $900 
Carleton D. oines, ikcnren in pipchenmidileim snide tne tmnt 800 
Geo. M. Bechtel & ar “Davenport, Sts rndndinsbinmtakoeawee 500 


WISE COUNTY ROAD Ee Bae NO. 4 (P. O. Decatur), Tex.— 
ADDITIONAL DETAILS.—The $145,000 issue of road bonds that was 
purchased by the Roger H. Evans Co. of Dallas at a price of 101.25—V. 128, 

. 288—bears interest at 54% and is due from 1930 to 1959, giving a 

asis of about 5.37% 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on April 9—V. 128, p. 2337—was awarded 
to the Winchester Trust Co., Winchester, on a discount basis of 5, 465%. 
Dated April 10 1929 and due on Dec. 5 1929. The following is a list of the 
other bids reported to have been received: 


idder— Discount Basis. 
DE I Ne ct eben nda abashectnasnddddtna kemhann 5.475% 
Ag Pe EE GE SIO i wimknen ohn dh whadahandnakhanue 5.64% 
RY a er a ae 
Teuntic i PU Sie haces sn Unis ina a as ss sm in acca le i 6 Se ha wo te a 5.67 % 
Bank of Commerce & Trust Co.._.___-.._------------- = om ole 
EE" EE DP eae Soe reer ee 5.69% 
a HO SE A es eee i ee @ 
DOS CIEL, CE iin enc dcsnnnwiaanansapoksnbenyeben 5.77% 
ht pa pa a oy TOWNSHIP, Middlesex Coun N.. du a 


SALE.—B. J. Van Ingen & Co. of New York and M. ' ” Freeman 

of bhiiadoiphia, purchased during March at private sale, $641 00 6% 
temporary impt. bonds. Dated April 5 1929. Denoms. $1,000. Due 
April 5 1933. Prin. and int. (April and Oct. 1) payable at the Seaboard 
National Bank, New York. Legality to be approved by Caldwell & Ray- 
mond of New York. Purchasers are reoffering the bonds for public invest- 
ment, — to yield 5.00%. Bonds it is stated are a legal investment 
for savings banks and trust funds in New Jersey. 


YANKTON, Yankton County, So. Dak.—BONDS VOTED.—The 
$51,000 issue of not to exceed 5% semi-annual water plant bonds scheduled 
to be offered for sale on April 15—V. 128, p. 2337—was voted at a recent 
election by a count of 994 ‘‘for’’ to 114 “against.” 





CANADA, its Provinces and Municipalities. 


BURLINGTON, Ont.—BOND ELECTION.—At an election to be held 
on April 25, the rate-payers will be asked to pass on a $77,000 school 
debenture by-law. 


™ DORVAL, Que.—NO BIDS.—H. Meloche, Secretary-Treasurer, reports 
that no bids were submitted on April 3, for the $32,000 5% improvement 
bonds scheduled to have been sold—V. 128, p. 2158.—Bonds are dated 
May 1 1928 and mature in 30 years. 


MOSSBANK, Sask.—BOND SALE.—The $4,000 Marchmont 8S. D. 
No. 123 bonds offerec on April 1—V. 128, p. 2158—-were awarded to the 
Waterman-Wateroury Mfg. Co., Regina, as 64s, at par plus a premium of 
$10.00 equal to a price of 100.25. Due in 15 years. 


ST. JOSEPH DE GRANTHAM, yey OFFERING.—Sealed 
bids will be received by J. L. Paille, -Treasurer, until 7 P, > 
April 19, for the purchase of $50,000 bonds to a coupon rate of 5%. 
Dated Sept. 1 1928 and maturing serially in 30 years. 


ST. FULGENCE, QUE.—NO BIDS.—Ludger Tremblay, Secretary- 
Treasurer, states that no bids were received on April 2, for the $20,000 issue 
of 5% 20-year serial bonds, offered for sale—V. 128, p. 1965—-Bonds are 
dated Sept. 1 1928. no at Chicoutimi, Montreal and Quebec. 

VANCOUVER C.—BOND SALE.—The $300,000 4%% coupon 
Vancouver and Sg Joint Sewerage and Drainage Board bonds 
offered on March 28—V. 128, D. a awarded to the Royal Financial 
Corporation of Vancouver; ata price of 90.452, a basis of about 4.99 



































11,022:700.00 
SY NE INI EN alc sss cr pu ha cn sess ib ks as in ts a gow ws 1,445,000. 
a EA aaa w 327,000.00 on Maran t 1958, at sponte gel ont wd Bowen)» Enron 
Present Population. ------- 126,400 — offered on the same date were not sold the Socretary~ Treasurer, reports. 
FINANCIAL FINANCIAL NEW LOANS. 
H We Specialize in WHITTLESEY $1,550.000 
City of Philadelphia M . PUBLIC IMPROVEMENT BONDS 
A cLEAN& CO. se | 
31s MUNICIPAL BONDS 
4s The City of Hartford 
' 414s PENOBSCOT BLDG,, DETROIT 
414s CONNECTICUT. 
5s eB MI “ENGINEERS __ i i 
NING ENGINEE Sealed proposals will be received by 
514s we onic cone as O 2 City Treasurer, at his office in the 
514s City of Hartford, until April 17, 1929, 


Biddle & Henry pt 
1522 Locust Street 
Philadelphia 


‘— 








Members 
Philadelphia Stock Leummanee f 
Baltimore Stock E 
Private New York Wire Caner 8437 








Drexel Building 











CHANCE & CO. 


Mining Engineers and Geologists 


at one o’clock P. M., for the purchase 
of the whole or any part of the above- 
named Bonds amounting to One Million 
Five Hundred Fifty Thousand Dollars 


COAL AND MINERAL PROPERTIES | ($1,550,000) with interest at four and 
ai Examined, Managed, Appraised 


one-quarter per cent. (414 %) per annum 
to be dated May 1, 1929 and maturing 
PHILADELPHIA | Fifty Thousand Dollars ($50,000) an- 
nually May 1, 1930 to 1960 inclusive. 





Principal and interest payable in gold 





coin of the United States of America of 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


moderate cost. 


Let us help you solve your publicity problems in 


a consistent manner. 


the present standard of weight and 
fineness. 

Bids must be accompanied by a cer- 
tified cheek, payable to the order of the 
Treasurer of the City of Hartford for 
two per cent., of the par value of the 
amount bid for as a guarantee of good 
faith. The right is reserved to reject 
any or all bids. 

The successful bidder or bidders shall 
take delivery of and pay by certified 
check or checks for the entire amount 
of their respective bids or offers for said 
Bonds on May 1, 1929, at the office of 
the City Treasurer in Hartford. 

For further information, address 

e 3 SLOCUM, 




















City Treasurer. 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eeshenge Inc. 
New York Cocoa Exchange, Ine. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60]Beaver Street 6 East 53rd Street 
132 West 3ist Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


‘Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chi © Board of Trade 
Win: Grain Exchange 
New leans Cotton ea = 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Nationa) Metal Exchange, Inc. 
Detroit Stock Exchange 


Liv 
New 


Associate Members 
1 Cotton Association 
ork Curb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 
COTTON 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Auctioneers 
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Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE§GNO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 





F. B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M.-Weld & Co. 


Chicago 


Philadelphia 
Washington 


Providence 


W. R. CRAIG & CO. 


Merchanis and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., 











New York 











—* 


James Talcott 
Inc. 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Soia G Financed 
Annex: 180 Madison Ave. 
Cor. 34th St. 








General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


271 Madison Avenue 
NEW YORK 
Established Over 85 Years 














Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


An 850 Page Book containing over 10,- 
000 listings arranged alphabetically 
and geographically with full details 
as: 


Street Address. 

Officers or Partners. 

Department Heads, 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


1929 Edition Now Ready 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 

















Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 














Sinancial 

















The Importance | 
of Organization © 


y in Industry is Axiomatic © 

el Realizing that an effective organ- 
ization creates satisfied customers 
we are constantly revising our 
own organization and today it is 
better than ever. : 
FRED R. ESTY, President |f 
TELEPHONE VAN BUREN 8000 z 
=p — 


| BANKNOTE COMPANY: 


319-331 NORTH ALBANY AVE. 
CHICAGO, LLINOIS : 
<>, F 


TREACEDRDODOLGRD SER eeeereReEeeesess et seent 












Classified Department 








ASSISTANT 
STATISTICIAN 
With 5 years’ statistical 
experience in the financial 
and banking field seeks a 
new connection. Knowledge 
of German and French. A 
hard worker with excep- 
tional references. Age 29. 
Address Box CE-1, Finan- 
cial Chronicle, 90 Pine St., 

New York. 
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cemenienes 
s 7. o o - 
J.S. BACHE & CO. Cities Service Securities r Ww ‘ 
ta s 
New York Stock Exchange ’ and ARRIS, VWINTHROP & C ~ 
Members — 0 Board of Trade securities of the subsidiary companies 
od Pcie ean rm nee of Cities Service Company may be Members 
—© o bought or sold at any of our 
42 Broadway 231 So. LaSalle St. wn “Ean Roane allioss New York Stock Exchange 
le ie S| ee a ea 
tocks onds rain otton ton, Mass. u e 
Coffee Sugar —- Rubber Chiesa. iit bide Sinner Mapa 
i Cincinnati, Ohio Oklahoma City : 
yaa ererenipe Cleveland, Ohio Philadelphia, Pa. ; NAVESTINCHAL 
Bought and Sold for Cash or Dallas, Texas Pittsburgh, Pa 
cnrried on Conservative Margin Denver, Colo. Reading, Pa. £ ee 
Branch Offices Des Moines, Iowa St. Joseph, Mo. ecurities 
Albany Atlantic City Detroit, Mich. St. Louis, Mo. 
Buffalo Austin Hartford, Conn. Spokane, Wash. 
Detroit Ft. Worth Houston, Texas oledo, Ohio 
Kansas City Hillsboro Indianapolis, Ind. Tulsa, Okla. 
Paris Houston Joplin, Mo. Wichita, Kansas 
Philadeiphia —' w P 
Rochester ‘ay . 
ia fo er er. 
Syracuse Tulsa He herty New York 
Seine nm & ic sit 
é' GO WALL NEW YORK The Rookery hicago 
Private Wire Correspondents in All 
Principal Pities BRANCHES In IMCIPAL CITIES 
The Bache Review sent on application 
Correspondence invited 





























































































































































































































































e | LE Sachemie to O. 1. Hudson & Co. 
| Ames, Emerich . Batablished 1874 
& C I S Uj 61 BROADWAY, NEW YORK 
Oo nc. _ WHITEHALL 9903-18 
es OTIS & CO. _ Phy oe ag” or 
. t venue Bu n 
Posen atin sod’ Pores Established 1899 (5th Avenue & 23rd Street) 
governments, municipal- Underwriters of Municipal 2581 Broadway 
pe wo I ptt og and Corporation Securities (Corner 97th Street) 
et ee eee? CLEVELAND New yy 4 
Fiscal Agents ci ee. of New York Cotwon xchange 
Cable Address “Amich’ ee re New York Coffee Exchange 
4 Louisvill Kan Cc Chicago Board of Trad 
5 Nassau St. 105 S. LaSalle St. read New York FO rors e nace 
NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis F, H. P RINCE & Co. 
San Francisco Los Angeles I BAN KERS 
BOSTON: MASS. 
= |\| G. H. Walker & Co. | 
mumeens HIGH-GRADE INVESTMENTS 
Hoacianp, va & (0. | New York—Chicago—St. Louis 7 
Established 1909— Incorporated | Stock Exchanges Members of New York & Boston Stock Exchanges 
Investment Securities \ 
NEW YORK CHICAGO | St. Louis Securities 
reimmeien | BONDS 
BARROW, WADE, GUTHRIE & CO. ST. LOUIS, MO. ||]|A. C. ALLYN ano COMPANY, 
ACCOUNTANTS Ano AUDITORS ||! — ot Chet Andean th. Ota 
EQUITABLE BUILDING ——- fi ae 
120 BROADWAY, NEW YORK 
Established 1878 
Four investment Companies 25 BROAD ST. NEW YORK 
receive investment service from Uptown Office: Hotel St. Regis 
American Founders Chicago: 208 South La Salle St. 
Me dR ae Cleveland Akron New Haven Emery, Peck & Rockwood 
adigton Hartford Albany Philadelphia - 
* ompany 
Newark New Britain Reading 
Investment Securities 
Established 1870 MEMBERS 
Dominick & Dominick New York Stock Exchange =e 
Members New York Stock Exchange Chicago Stock Exchange 208 South La Salle St. 
115 Broadway, New York Cleveland Stock Exchange CHICAGO 
Cincinnati Dayton 
MILWAUKEE MINNEAPOLIS 
INVESTMENT SECURITIES 
Hayden, Van Atter of 
CONSERVATIVE Central Union Trust Co. 
and Company CHARACTER Old and New Stock. 
Investment Bonds 
P.W.CHAPMAN & CQ. INC. # | SEASONGOOD, HAAS & MACDONALD 
Detroit Grand Rapids | 118°W."Adams St. 42 Cedar St. Members eas York Stock Exchange 
CHICAGO NEW YORK 60 Broadway ew York 

















